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TWO SECTIONS—SECTION ONE 





INCLUDING 
Railway & Industrial Compendium 


Railway Earnings Section 














VOL. 120. Siaco'verVour 
Ss inancial 








CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and’22_Willlam’Street 
475 Fifth Avenue, at 41st Street 
801 Madison Avenue, at 72nd;Street 
NEWAY ORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 


FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 


cONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 








GARFIELD 
NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Gapal, - $1,000,000 Sarplus, - $1,000,006 


A Bank for the Builders of Business 


U. S. 
GOVERNMENT 
OBLIGATIONS 


Whoiesaterss4;0 Banks and Brokers 


CE Cuitps & Co. 


The Oldest House in America 
Specializing Exclusively in 
Government Bonds 





New York-Chicago-Pittsburgh-Cleveland 
Baitimore-St.Louls- Kansas City-Portiand 
LosAngeles- Denver -Seattie- Minneapolis 
Boston-Cincinnati-Detroit-San Francisco 





“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 








LIVINGSTON E. JONES, President 











_ NEW YORK, APRIL 4, 1925. 


Financtal 


veer 


HARVEY FISK & SONS 
120 Broadway New York 


INVESTMENT SECURITIES 


Membera New York. Stock Bzchange 





Established 1810 
THE 
MECHANICS Anp METALS 
NATIONAL BANK 
OF THE CITY OF NEW YORK} 


Capital,§Surplus,’ Profits - $26,000,000 
Deposits, Dec. 3151924 + $293,000,000 
Thereign Eachonge Trust Servtee 


Bond Department 


PLP LOI II 





The New York 
‘Frust Company 


Capital, Surplus & 
Undivided Profits 
$28,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave, 


Member Federal Reserve Systern and 


N . ae 


Clearing House Association 


invatictal 4 
COMIC 


Public Utility Compendium 


Bank and Quotation Section 
Bankers’ Convention Seetion 


ENTERED AS SECOND-CLASS MATTER JUNE 23, 1879, AT THE POST OFFICE AT NEW YORK, NEW YORK, UNDER THE ACT OF MARCH 3, 1879, 





Witham 8. a Co., Publishers, 
ane rin we eohnenn ll “sie 
Financial 
Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 


ne —. 


NO. 3119 








Act as fiscal agents for munici- 
lities and corporatio 
eal in Government — 
pal, railroad and public utilit 


BONDS FOR INVESTNIENT 
List on Application « 


—_ 


Oable Address SABA, NEW YORK 


—_—— 





WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations. 


BOSTON NEW YORK CHI€AGO 
Cable Address ‘‘Whiteweld”’ 


A ED 


Epowarp B. SmitH & Co 


Members New York and Philadelphie 
Stock Exchanges 


Investment Sccurities 


PHILADELPHIA NEw YORE 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL $20,000,000 
SURPLUS AND PROFITS. __...- $85,461,668 
DEPOSITS (December 81, 1924). _$570,787,168 


OFFICERS 
ALBERT WIGGIN, President 
a 
> ler enry 
oul . pp Alfred ©. Andrews 
Reeve Schiey Robert I. Barr 
Sherrill Smith George D. Graves 


Assistant Vice-Presidents 
Lee M 


Edwin A. . Hadden Howell? 
William B. Purdy udso 
George H. Cagser, 


Cc troller ashier 
Thomas Ritchie William P. Holly 
DIRECTORS 


Carl J. Schmidia 
Gerhard M. D 
Andrew Fletcher 


Reeve ey! 
H. Wendel) Endicots 
William M 


. Wood 
Jeremiah Milbank 
Samuel H. Miller Henry Ollesheimer 
Edward R. Tinker Arthur G. Hoffman 
Edward T. Nichols F y 
Newcomb Cariton 
Frederick lt. Ecker 
Eugene V. nk. Thayer Malcolm G. Chace 


Henry W. Cannon 
Albert H. Wiggin 
oma 3: — 1 
Guy E. 

James N. Hh 
Danid C. cocking, 
Charlies M. Schwa 





Thomas N. McOarter 
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Iubestnent Houses and sJrawers of Sessa Guten 
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J. P. MORGAN & CO. Maitland ,Coppell & Co. 


Wall Street, Corner of Broad 62 WILLIAM STREET 
NEW YORK NEW YOKK 


DREXEL & CO., PHILADELPHIA | Orders executed for all Investment Securities. 


Sth and Ghestaus Streets | Act as agente of Corporations and negotiate = 
| esue Loans. 


a eee ee LONDON. Bills of Exchange, ti Gre hie ee 
. 22 Old Broad Street Letters of redit 











MORGAN, HARJES & CO., PARIS NationalgProvincial Sette Limited, London 


14 Place Vendome 
Messrs. Mailet Freres & Cie, Paris, 


Principal Places in Mexico. 
Agents for the Bank of Australasia. 
TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Securities bought and sold on Commission. 
Possign Exchange, Commercia Credits. 
Cable Transfers. 


Olrcular Letters for Travelers, _ fretatte in all 
parte of the world 








| 
| 
} 


“BROWN BROTHERS & CO 


E stablished 1818 


PHILADELPHIA NEW YORK Boston 
ALEX. BROWN & SONS, Baltimore 


8 


Bankers’ Acceptances 


S - 
Investment ues Investment Securities 


Foreign Exchange 


| United States Treasury 
Certificates of Indebtedness & Notes 


Commercial Credits 
Travelers’ Credits 











BROWN, SHIPLEY & CO. 
LONDON 


EQUIPMENT TRUST 
SECURITIES 








€. Suffern Tailer James G. Wallace 


TAILER& @ 


622 Fifth Ave., New York 


FREEMAN & COMPANY 


84 PINE STREET NEW TORE 














Investment Securities ‘arenes Teraure & Co. 


64-66 Wall Street 
New York 
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KIDDER, PEABODY & COS 


115 Devonshire St. 17 Wall St 
BOSTON NEW YORK 
BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 


10 Weybosset St., Providence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





London Correspondents 
SELIGMAN BROTHERS 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 





LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 





LAZARD BROS. & CO., Ltd., London 
11 Lembard Street 





Lazard Brothers & Co. (Espana), Madrid 
-~\ Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 


Foreton Exchange 





Winslow, Lanier & Co. 


59 CEDAR STREFT 


Investment securities bought and sold en com- 
migsion. Travelers’ credita, available through- 
eut the United States, Cuba, Puerto Rico, Mexice, 


NEW YORK Central America and Spain. Make collections | 
|i and issue drafts and cable transfers on above | 
BANKERS. countries 


London Bankers: Midland Bank, Ltd. 
Paris Bankers: Banque de Paris et des Pays- 
Bas, Heine & Cie. 





Deposits Receivei Subject to Draft, Interest 
Allowed on Deposits, Securities 
Dought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit 


LHEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





August Belmont & Co. | 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange 
Cable 








and make 
Transfers. 


Execute orders for purchase and sale 
of Stocks and Bonds. ¥ 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits GRAHAM, PARSONS & Co. 


available in all parts of the world. | PHILADELPHIA NEw YORK 


Ronds and Stocks in all markets. 





John Munroe & Co. 


{00 BROADWAY NEW YORK 


Investment Securities 


Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 
RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
MUNROE & CO., | 


PAU of 
ESTABLISHED VALUE 


Letters of Credit for Travelers 
Deposit Accounts 


GCemmercial Credits. Foreign Exchange 
Cable Transfers. 


aus 


| 
Execute orders for the purchase and sale of | 


Securtites Boughi and Soild on Commtsston 
| Letters of Creadu 


| 
| 





Redmond & Co. 


|New York Philadelphia 
Pittsburgh 


Baltimore Washingtosa 


Investment Securities 
Members 


New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New Yerk 


Sterling & Dollar Commercial Credits 
and 
Financing Importations of Produee 
Foreign Exchange 


Correspondents of 
FRED HUTH & CO., London 
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Investment and Financial Bouse 
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ry Ditines & Co. Goldman, Sachs & Co. 


ee ~~ eee 


MILLETT. ee & Co 


NEW YORK 
Investment Bankers [cmicaco ripe 
\SAN FRANCISCO PHILADELPHIA 
ag DELPHIA| INVESTMENT SECURITIES 
Boston | no | on 
New York Chicago Commercial Paper MEMBERS 


Investment Securities 
Commercial Credits & Foreign Exchange 
Travelers’ Letters of Credit 
available in all parts of the world. 


Higginson & Co. 
80, Lombard St. 
London, E. C. 


NEW YORK STOCK EXCHANGE 


52 WILLIAM ST. NEW YORK 





Hornblower & Weeks 
42 BROADWAY, NEW YORK RAILWAY 


EQUIPMENT BONDS 





Investment Securities 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Members New York Stock Exchange 


| NEW YORK 





Beston New York Chicago 
Detroit Cleveland Providence -— 
Portland, Me. 


Established 1888 


MITCHELL, HUTCHINS & CO. 














@ Incorporated 
4 Illinols Merchants Bank Bulliding 
GREEN, ELL:S & ANDERSON 
CHICAGO 
MEMBERS 
NEW YORK STOCK EXCHANGE 
B N Correspondents 
100 Broadwa ew York 
Sunghune Beer 1500 | KIDDER, PEABODY & CO. 
BOSTON NEW YORK 
PITTSBURGH, PA. WILKES-BARRE, PA. | | 
Commonwealth Bldg. Miners Bank Bldg. | | ————————--—— ~ 
' INVESTMENTS Underwriters Distributers 

















Howe, Snow & Bertles 
Incorporated 


PARSLY BROS. & Co. 
BANKERS 


Investment Securities 





MEMBERS PHILADELPHIA 6TOCK EXCHANGE |NEW YORK DETROIT 
\'GRAND RAPIDS CHICAGO 
Investment 
Securities 


1421 CHESTNUT STREET 


EVANS, STILLMAN & CO. 








Short Term Notes 
Acceptances 


ob 
Main Office: National City Bank Building 
Uptown Office: 42nd St. at MadisonjAge, 
Offices in More Than 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


Investment Securities 
Foreign Exchange 


Members New York Stock Exchange 














ROBINSON & CO. 


INVESTMENT SECURITIES 


26 EXCHANGE PLACE 
NEW YORK 


Branch Office 1 Park Place 


Members New York Stock Exchange 























PHILADELPHIA H. T. HOLTZ & CO. 
INVESTMENT | 
Marshall Field, Glore, Ward & (Co. BONDS 


120 WEST ADAMS STREET 


CHICAGO 39 SOUTH LA SALLE STREET 
38 WALL STREET CHICAGO 
NEW YORK 








Thayer, Baker & Co, 


INVESTMENT BANKERS 


HarPeR & TURNER 


Investment Bankers 


COMMERCIAL TRUST BUILDING 
Members Philadelphia Stock Exchange 


PHILADELPHIA STOCK EXCHANGE BUILDING 


PHILADELPHIA 


Scranton 


Miembers of Philadelphia Stock Exchange 











_— 











ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Publie Utility and Hydro-Electris 
Companies 


a ES eed 





Chas. D. Barney & Co. 


Members New York Stock Exchanges 
Members Philadelphia Stock Brchangs 


Established 1873 


Investment Securities 


NEW YORK 
16 Broad Street 


PHILADELPHIA 
1428 Walnut Street 
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Associated 
Gas and Electric 
Bonds 


and 


Stocks 


PUBLIC UTILITY 
INVESTMENT CORP. 


61 Broadway 
New York City 











Ezempt from Normal Federal Income Tas 
Guaranteed Railroad 
and Telegraph Co. Stocks 
ALSO 


High Grade Preferred Stocks 


AMKNALC 


Established 1865 
6 Nassau St., N. Y. Tel. Rector 3780 











PENNSYLVANIA 
MUNICIPALS 


Inquiries I nviwed from Dealers 


STROUD’ & CO. 


Incorporated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 


Bnbestment anb Financial Houses 


| 


| Investment Bankers 


are offered 
‘Power and Light Securities 


— by companies with long records 





of substantial earnings. 

We extend the facilities of our organi 
zation to those desiring detailed infor- | 
mation or reports on any of the com 
panies with which we are identified. 


| ELECTRIC BOND AND SHARE CO. 


($65 ,000 ,000) 
71 Broadway - - - #£4New York! 


———$ —— ——— _ —_ 


' | 
MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


19 CONGRESS ST., 


Paid up Capital and Surplus, he 


CHASE & COMPANY 
BONDS 


BOSTON 


Members Boston Stock Exchange 





ORIGINATORS 
UNDERWRITERS 
DISTRIBUTORS 
OF 
INVESTMENT ISSUES 


Henry D. Lindsley 


& Co. 
Incorporated 
111 Broadway New York 
Telephone Rector 2320 





New York Correspondents 





REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 








63 State Street BOSTON 





Wholesale and retail offerings 
for all markets 


Complete issues or blocks 
of outstanding issues 


Inquiries from out of town banks and 
dealers solicited 


ROGER B.WAILLIAMSJR.& @ 


67 WALL STREET NEW YORK CITY 











St. Louis New York Chicago 
New Orleans 


Boston 


Cincinnati 




















Consultation Invited 


Regarding Investments 














LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


822 SOUTH MICHIGAN AVE., CHICAGO 





KIMBALL, RUSSELL & C0. 


31 Milk Street, Boston 
Telephone Main 7051 




















(HANDLER & (SOMPANY 


UNCORPORATED 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
Franklin Bank Bldg., Philadelphia 











BOISSEVAIN & CO. 


Members of the New York Stock Exchange 








if 
Boosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 








62 BROADWAY, NEW YORK 


INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


Correspondents 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 








Mem.A.8.M.E. Oable: LEEGCAMP 
Mem.Am.Ch.S8oc. Phone: M- 6058 


LEE G. CAMP 


CONSULTING ENGINEER 
To the Cane Sugar Industry 


Management — Designs—Construction. 
INVESTIGATIONS APPRAISALS REPORTS 
































or Financial Institutions 
| AGUIAR 86 HAVANA CUBA 





DERIDDER, MASON & MINTON 


Investment Securities 


24 Broad Street, New York 
Telephone Hanowr 0646 

















| No. 46 Cedar Street 


SIMON BORG & CO. 


Members of New York Stock Bschange 
New York 


HIGH-GRADE 
INVESTMENT SECURITIES 
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Wood, Gundy 


and Company 


Ineerperated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 














'AEAMES8&CO, | 


Business Established 1889 


CANADIAN | 


| Government, Municipal sCorporation 


SECURITIES 





11 WALL STREET ~ NEW YORK 
MONTREAL: TORONTO 


LONDON, ENG. 








} 
VICTORIA, B.C.» VANCOUVER | 
ol 


Canadian 





BANK OF MONTREAL 


Established over 100 Years 





Capital Paid-up 


Rest and Undivided 
Profits 28,011,586.18 
Total Assets in Excess of $700,000,000 


SIR VINCENT MEREDITH, Bart., President, 
SIR CHARLES GORDON, G.B.E., Vice-Pres., 


Head Office—Montreal 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager 
Branches and Agencies: 
Throughout Canada and Newfoundland, 
At London, England, 
In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street), Chicago, San Francisco—British 
American Bank (owned and controlled by 
the Bank of Montreal), 


In Mexico—Mexico City, Veracruz, Puebla, 
uadalajara and Monterrey. 


West Indies, British Guiana and West 
Africa—The Colonial Bank (of London), (in 
which an interest is owned by the Bank of 
Montreal). 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 

Bank of Toronto Building 
TORONTO, ONT, 


R. A. DALY & CO., INC. 
60 Congress St., Boston, Mass. 








URNET 
PORIEDUS 


i? St, John Street Montreal 
STOCK AND BOND BROKERS 











CANADIAN 
INVESTMENT SECURITIES 
Offerings on Request 
Correspondence Inetted 


McDonagh, Somers & Co. 


Dominion Bank Building 





TORONTO, CANADA, 











GREENSHIELDS & COMPANY 
Montreal Toronto Ottawa 


Canadian lnvestmeat Securities 
GREENSHIELDS WILLS & CO,, Ineorp. 
Investment Securtttes 
100 Broadway, New York City 








NESBITT. THOMSON 


8 COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. J St., Montzeal 
Hamilton Torontot Leadon, Ont,., Winnipeg 











paar $27,250,000.00 








Since 


1865 








of Cotton Facts. 


The cost is moderate. 


New York Address 





The Acknowledged Authority 
on Cotton the World Over 


Every week cotton merchants, brokers, planters, 
mill operators and agents, 
facturers, consult the ‘‘Chronicle’’ for an accurate resume 


Keep your name before this influential class of 
people by advertising in the ‘‘Chronicle.”’ 


Commercial & Financial Chronicle 


99 Pine Street end 136-138-140 Front Street 


bankers and textile manu- 


The results gratifying. 


Telephones 
John 0514, John 0518, John 5208 
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Penns nen 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 


PAID Ur CAPITAL... ...66occcecss $20,000,000 

eae $20,000,000 

President and General Manager, Sir John Aird 
Assistant General Managers: 

R.A. Rumsey ©. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place. 
S. H. LOGAN 
© 2 STEPHENSON, | Agents. 
JOHN MORTON, 
Buy and Sell Sterling and Continenta 


Exchange and Cable Transfers. Collections 
made at all points. 








Travelers’ Cheques and Letters of Credit Issued 
available in all parts of the werld. 
Banking and Exchange business 

ption transacted 


every 
desert with Canada. 





LONDON OFFICE—2 Lombard Street, E. O 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyd's Bank, Limited, 

The National Provincial & 
Union Bank of England, Ltd. 





THE DOMINION BANK 


HEAD OFFICE, TORONTO 
Paid-Up Capital____....._.--_.... $6,000,000 
Reserve Funds & Undivided Profits 1,860,000 
So eer 122,060,000 





Sir Augustus Nanton 
President 


Clarence A. Bogert 
General Manager 





New York Agency, 35 Wall Street 
London Branch, 3 King William Street 





CANADIAN AND FOREIGN EXOHANGSB 
BOUGHT AND SOLD 





TRAVELERS’ AND COMMEROIAL 
LETTERS OF CREDIT 





22 Branches in South America 


~ { Branch in Mexico — 
10 Offices in Spain, France 
and England 


The Anglo-South American 
Bank, Limited 


New York Agency, 49 Broadway 
Capital and Reserves Over $60,000,000 





Adrian H. Muller & Sor 


AUCTIONEERS 


OFFICE No, 86 WILLIAM STREEY 
Corner Pine Street 


Regular Weekly Sales 


Stocks and Bonde 
EVERY WEDNESDAY 


Exchange Sale 
14-16 Vese 











THE CHRONICLE 


Foreign 









Banque Nationale de Credit 


Capital (entirely 


paid in)...------ fre. 260,000,000 
Surplus __.__----.-- fre. 97,147,000 
Beposits ___....--. frs. 2,706,271,000 

Head Office 


PARIS 


490 Branches in France 


Telegrams: 
“Udisco, Stock, 
London.” . 


The Union Discount Company of London, Limited 


39 CORNHILL, LONDON, E.C.3. 


Capital Paid-up & Reserve Fund 
$13,000,000 


Treasury, Bank and Prime Trade Bills Discounted. Money 
Received on Deposit for Fixed Periods or at Call. Enquiries 
Invited. 

$5 to the £ 


hone: 
venue 
lines) 


Tele 
034 





*“EZNERAL BANKING BUSINESS 











Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817). 


Pi CO. .. ssdvectseenewa $30,000,000 | 

Reserve Fund ; _. 20,750,000 

Reserve Liability of Proprietors- . 80,000,000 
$80,750,000 





BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, WATER STREET, LIVERPOOL 
London Office: 68, LOMBARD STREET, LONDON, E. C. 


3. 





| Capital Subscribed 
Capital Paid Up 

| Reserve Fund and Sur, 
Deposits, etc., at 31st 





ecember, 1 


lus Profits | 


$5—1. 


11,744,450 
. _ 9,209,319 
306,450,109 





FOR FOREIGN 


370 Branches and Sub Branches 


All descriptions of Banking, Trustee and Foreign Exchange Business Transacted. 


THE BANK IS PREPARED TO ACT AS AGENTS | 
BANKS ON 


{ 

i | 

£93,955,600 | | 
| 

' 

| 


USUAL TERMS. 
| 











Aggregate Assets 30th Sept. 1924_$370,242,892 
OSCAR LINES, General Manager 











403 BRANCHES and AGENCIES in_ the 
Australian States, New Zealand, Fiji, Papua (New 
Guinea and London. The Bank transacte 
every dsceription of Australasian Banking Busi- 
mess. Wool and other Produce Credits arranged. 

Head Office, London Office, 
GEORGE STREET, 29, THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 





(ME UNION BANK OF AUSTRALIA, Limited 


Getablished 1837. lacorporated 1880. 


Sepitel ee ee ea 


° 


48 Branches in VICTORIA, 42 
3 Bw cot 80U NSLAND, 


NATIONAL BANK 
of EGYPT 





Head Office + - «+ +» CAIRO 
FULLY PAID CAPITAL - 48,000,000 
RESERVE FUND 42,360,000 





LONDON AGENCY 
8 and 7, King William Street, £.C, é 


Branches in ail the 
Princtpai Towns in 
EGYPT and the SUDAN 





Pisa 
sourH av in WESTERN 
TASMANIA and 46 in NEW 


D. Fetal. 187 
Beed Office: 71, Cornhill, London, E, C. 
Soanoger. W. J. Besame; Asst. Mgr.. W. A. Laing: 
Secretary. F. H. Melntyre. 





International 


Banking Corporation 
88 Wall Street, New York City 





#epital and Surpius..__U. S. $10,000,008 


Branches in 
ondon San Francisec 
China, India, Japan, Java, Straits 
Settiements, Spain, Philippines, 
Panama and Santo Domingo 


Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 
Cepital (fully paid) £2,500,000 
Rest &jUndivided Profits Oct. 1924_ £2,347,393 
Deposits}Oct. 1924._......_...._. £39,719,331 


Head Office - St. Andrew Square, Edinburgh 
General Manager: A. K. Wright, C.B.E.D.L. 
London City Office 8 Bishopsgate, E.C. 2 
oe ~~ 
49 Charing C S.W.I. 

GlasgowlOffice - aienee' 


ange Square 

Over 200 Branches Throughout Scotland. 
Gvery Description of British, Colonial and 
Foreign 3 anking Business Transacted. 




















NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Siase Colony 
and Uganda 

Head Office: 36, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Oceleny and at Aden and Sansibar 





Subscribed Capital_...... £4,000,000 
poe Up Capital.........-. £2,000 ,000 
Reserve Fund............. £2,760,000 


The Bank conducts every description ef banking 
and exchange business. 





Hong Kong & Shanghai 


BANKING CORPORATION 
—— Capital (Hongkong Cur- 


H$50 000,000 
H$20,000,000 
£4,500 ,000 


meserve Fund in Sterling. _.....-_- 
Reserve Fund in Silver Viicaghous 


eae Ey 8 A aE H$26 .500,000 
Reserve lability of Proprietors 
(Hongkong Currency)__.......-- H$20,000 ,000 


©. DE ©. HUGHES, Agent, 
86 WALL STREET, NEW YORK 





lonian Bank, Limited 
Founded 1839, 


The only British Bank in Greece. Possesses 
25 Branches in Greece, Egypt and Constanti- 
nople. Offers terms and f. ties for 
every form of international banking service 
between the United States, Great Britain and 
the Near East. 


HEAD OFFICE: BASILDON HOUSE, 





Correspondence netted 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinopl 
And several affiliations 
throughout the world 


Authorized — Lire 500,000,000 
Paid in > Lire 410,000,000 
Surplus Lire 280,000,000 


New York Agency, 62-64 William St. 
PHONE - John 1000 





The Mercantile Bank of India Ltd 


Head Office 
15 Gracechurch St., eames E.C. 3 


Capital Authorized.__...........-. rh 
Capital Paid Up__-_._-..-........-. 

Reserve Fund & Undivided Profits. ats 
Branches in India, Burmah Cun, Straite 
Settlements, Federated pioleg Sta + Giaten, and 
Mauritius, and Dutch E ~~ ew York 
correspondents, Bank of ts 64 Wall Bt. 


English Seottish and Australian Bank. Lid. 


Head Office 6 Gracechurch St,., London, E. C, 
and 370 Branches & Agencies in Austr 





Authorized Capital........... 000,000 O 6 
Paid-up .Capital_............- 1,500,000 0 6 
Further Liability of Proprietors _ tl 500,000 0 6 
ROD Wc esenssscutesenus 1,820,000 0 6 


Remittances made by Toicgre hic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every 
description transacted with Australia 

E. M. JANION, "Manager 





COMMERCIAL BANK. OF SCOTLAND Ltd. 
Established 1810. 

Subscribed Capital ,600, 

Paid up Capital i-ee’ane 

Ll TS Ese 750,000 

Deposits (October 3ist, i6a4)__s4, 700, 

Head Office, 14 George ‘Street, Edinburgh 
Alex. Robb, Gen. Mer. Mag Magnus Irvine, Secretar y 


London City Office, 62 62 Lombard Street. 
Kingsway Branch, *nnerial House, Kingsway, 

















Glasgow Office, 113 Buchanan Street. 
300 Branches & Sub-Offices throughout Scotlané 
Trust and Executory business undertaken.4 


New York Agents: 





MOORGATE, LONDON, E.C, 2, 





American Exchange National wank 
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AUGUSTA 


POLL LL 


JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Gesablished 1886. 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 








SPRINGFIELD, ILL. 


PP PP PLD PLD LL LLL LLL LDP PPP APP 


Matheny, Dixon & Co. 


SPRINGFIELD, ILLINOIS 


Specializing in 
ILLINOIS 
MUNICIPAL BONDS 


CINCINNAT? 


LP PLDLDID LD IDL IDI II ILI LLLP LLL PLD PLP PS PLP DS 








PLP LD LDL LD PDLD LD LD LDL 





POOR & COMPANY 


MUNICIPAL BONDS 





CINCINNATI, OHIO 





820 Walnut Street 








EDGAR FRIEDLANDER 
DEALER IN 
Cincinnnat!l Securities 
SiIinNCiIiNNATI OHIO 








LOUISVILLE, KY. 


PDADD DD DD DD DL DLL DL DL IEE III ILI III II EOL SPOS 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 


Members N Y. Stock Exchange 
481 W. Jefferson St. LOUISVILLE, KY 








PPLLLDLDD LLL LDL LLL LDAP DDL DDD DLP LLLP LP PLA AP PPP PPO PD 


BODELL & CO. 


19 WEYBOSSET STREET 
PROVIDENCE 


New York Boston 








PART ANGERS, s. bed 


PPLLDLDLD LDL LP PP LLLP LPP PPL PAPA AAA PP 


A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 


Southern Textiles a Specialty 
SPARTANBURG, §S. C. 








source a, VA. 
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“MOTTU & CO. 


Established 1892 


Investment Bankers 


NORFOLK, VA. 
Correspondents; Livingston & Ge. 
NEW YORK 





Bankers and | Brokers ‘@utsive Rew Pork 


PPP PAP PLD DPA DP PPL DPA PAL 





PELL 


UNTER, Duuin & Go, 


Government 
Corporation 
Municipal 


BONDS 


“California Issues a Specialty” 


San Francisco Los Angeles 
Oakland Pasadena 


San Diego 
Hollywood 














Business Established 1884 


A. A. Housman & Co. 


11 WALL STREET, NEW YORE 


Members 
N.Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco Los Angeles 
Portland, Ore. Seattle 
Tecoma Pasadena 


Stocks - Bonds - Grain - Cotton 























© epeciatinn Californie 
hes & phn 
BONDS 


a 
5 OR 


r rary. 


DRAKE, RILEY & THOMAS 
Van Nuys Buliding 
LOS ANGELES 


Pasadena Santa Barbara 





Quotations and Information 
on Pacific Coast Securities 


E* ablished 58 


SUTRO & CO. 


‘embers 
San Franetsco and Bona 
San Fr 


ancisco 
410 Mentgomery 8+. Oakiané ilding 
Private Wire Service 12th and Broadway 





CHAPMAN DE WOLFE CO. 
SN PRANCESCO” CALIF. 
Stocks and Bonds 


Information and Quotations on all Pacific 
Coast Securities 
Members fan Francisco Stock & Bond Exchange 





wv ww 


Bond Department 
Anglo-California Trust; Co. 
San Francisco, Cal. 


CALIFORNIA 
Municipal & Public Utility 
BONDS 





Pacific Coast Securities 


MUNICIPAL—CORPORATION 
BONDS 


WILLIAM R. STAATS CO, 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


[ J.R.MASON & CO. — 


Underwriters and distributors of 
Federal Income Tax-Exempt 


Irrigation District Bonds 


10 years withoutloss or delay toany 
i! investor. Current yield 4.90% to 


PASADENS 








6.25%. — on — 


Merchants Exchange Sitter 6670. San Prancisco 





annem PORTLAND, 0 Pe innannnnnns 


Municipal Corporation 
Government Bonds 
Pacific Northwest Securities 


WESTERN BOND & MORTGAGE CO. 


Broadway & Oak St. Portland, Ore. 
} ____ ——_ TD 











a 





DALLAS 


ween eee PY 


Texas Municipal Bonde 
and Warrants 


ota 


fesues 
to 7%. 
We solicit dealers. 
banks and 


GEO. L. SIMPSON & CO) 








Se 


MARX & COMPANY 
BANKERS 
BIRMINGHAM, AEABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 


ree eee 
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BOND DEPARTMENT 
North Carolina State and Municipal 
Notes and Bonds 


Southern Corporation Securfties 
Winston-Salem, N. C. 


Durfey & Marr 


RALEIGH, N. C. 
Southern 
Industrial Securities 


North Carolina's Oldest 
Strictly Investment House 








NORTH CAROLINA 
Municipal Bonds and Notes 
Cotton Mill Preferred Stocks 

Purchase or seie of cotton mills negotiated 


AMERICAN TRUST COMPANY 


BOND DEPARTMENT 
CHARLOTTE NORTH CAROLINA 











NASHVILLE, TENN. 


Ratlroad and Corporation Securities 
Tennessee Municipal Bond 





~ TOLEDO 


Blanchet, Thornburgh & Company 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG., 
TOLEDO, OHIO 


LLP LDPS LASS 








ATLANTA 
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rea, AND CorRPORATION BONDS 


(N-t 


NH } 


GEORGIA J 




















ATLANTA 








wants |} 
SH 
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of the 
Japan. 


eall, at least 75% of issue 


120 Broadway, New York 


Ujigawa Electric Power Company, Ltd. 
First Mortgage 7% S. F. Gold Bonds 


Secured by closed first mortgage on fixed property of one 
larger and older hy rdro-electric 
A sinking fund is provided to retire, 
at or before maturity. 


Price 91 and interest, yielding over 7.90% 


Circular on Request 


THEODORE L. BRONSON & Co. INC 


power companies in 
by purchase or 


Telephone, Rector 7580 











—————_eo_—_—_—_— 











’ a 
Rector Members New York Stock Exchange Philadelphia 
8740 Public Utility Securities Baltimore 


100 @roadway, New York 











STA es 
i 


L 
ISSUES 











CARL H.PFORZHEIMER & CO, 


Specialist in Standard Oil Securities 


25 Broad Street New York 
Phone: Broad 4860-1-2-3-4 























BRUNSWICK TRACTION co. 
cHicacé’ RAILWAYS co. 
ELECTRIC DEVELOPMENT CO. OF ONT. 
ist 5%, due 1933 
GALESBURG RY. LIGHT & POWER co. 
LOUISVILLE GAS & ELECTRIC co. 


19 
MINNEAPOLIS GENERAL ELEC. co. 


1st i, due 1 








NORTH CAROLINA ae a" wd co. 
PATERSON & PASSAIC GAS & EL. CoO. 


Re 48 
UNITED STATES LIGHT Ps HEAT co. 


ns. 
POTOMAC. EDISON CO. 
ist Ref. 6%, due 1949 
POTOMAC EDISON co. 


64%, due 


ist 35 
WISCONSIN ELECTRIC POWER CO. 
ist Ref. 5%, due 1954 

















American Meter Company Stock 


Ermita Sugar 7/8, 1942 

Illinois Electric Power 6s, 1943 
M. W. Kellogg 6s, 1938 
Rochester Ry. Ist 5s, 1930 
Southern Ohio Traction 5s, 1920 
Trinity Bldg. Corp. 51s, 1939 
Utica Gas & Electric 51s, 1949 


JOSEPH EGBERT 


8 Rester %., K. ¥. Tel. Whitehall! 8460 








| 
| 


| 





Inactive 


Water and Public Utility 
SECURITIES 


CONOVER.S PHILLIRS 








141 Broadway, N. Y. Tel. Rector 2536 








City Investing Co. 
Bankers Trust 
Mortgage Bond Co. 


FRANK J. M. DILLON 


NEW YORK, N. Y 











itissourt Pacific 7s, 1939 

Can. Nat. Ry. 4%s, 1930-35-54 
Grand Trunk Pacific 3s & 4s 
Manitoba Power 7s, 1941 

Bell Telephone of Can. 5s, 1955 
St. Maurice Paper 6's, 1929 
Electrical Dev. of Ont. 5s, 1933 
Cuban Govt. 44s & 5s, 1949 


Nor. Ontario Lt. & Pr. Com. 
American Gas & Electric Pfd. 


Ernst & Co. 


























Railroad Securities Co. 4s, 1952 

Ind. Bloom. & Western 4s 

B. &. O. Southwestern 5s 

Chicago & Alton 3s (Ctfs.) 
Worcester & Conn. Eastern 44s 
“New Haven” 34s, 48 & 6s 

Illinois Central 4% Stock Int. Ctfs. 
St. Paul 3s and 4s Registered 
Registered Bonds, all issues 

Third Ave. 4% and 5% Bond Scrip 























We are Dealers in 





Standard Oil 
Pipe Lines 


MILLIKEN & PELL 
Newark, N. J. 


9 Clinten S&. Phone Market 0873 





— 








Municipal Bonds 
Real Estate Bonds 


Firm bids and offerings. 


M-W. BRADERMANN CO. 
60 Broadway Hanover 7044 








Wilson & Co. 


New Securities 
When Issued 




















120 Broadway New York ||| Battelle, Ludwig & Co.|| Wm.C. Orton & Co. 
Telephone Reetor 3672 Members New York Stock Exchange 64 Wall St., N. Y. Tel. Hanover 9690-9697 
86 Broad St., N. Y. "Phone Broad T740 | — 
ST. LOUIS 
L a? wt ae Louis Traction 5s, 1944 
nvestments U. S: Public Service 60, 1987; and 1947 





Sixty Broadway 





McKINLEY &° MORRIS 


Members New York Stock Exchange 


Telephone Hanover 1640 


New York 











East St. Louis & Suburban 5s, 1932 
American Stove Compauy 

St. Louis & Suburban Ry. Gen. 5s, 1928 
St. Louis Transit Co. Ss, 1924 

St. Louis National Stoek Yards 

United Rys. of St. Louis, Bonds & Stocks 
Wagner Electric Common and Preferred 


Wire us your orders. 








MARK C. STEINBERG & CO. 


Members New Yerk Stock Exchange 
Members St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 


} 
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S¥YSAR J. K. RICE, JR. & CO. Buy & Sell 
a ECURITEES Aluminum Co. of Amer. Lamson & Hubbard 











American Cyanamid McCall Corp. Com. & Pfd. 
Aeolian Weber P. &. P. Miss. Central RR. 
Bucyrus Company Phelps Dodge Corp. 
Central Aguirre Sugar Camden Fire Insurance South. Baking Com. & Pfd. 
Cuba Co. Empire Baking “A” & “B” Superheater Co. 
Fajardo Sugar Johns Manville, Inc. White Rock Min. Spgs. 


National Sugar Refining 


Sree Be tA ning Jj.H.Rice.Jr.&Co. 
































Sugar Est. of Oriente, Pfd. 120 Broadway, New York Phone Rector 9030 4 
uba Co. 6s, 1955 ———— - - 
Cuba Northern Ry. Ist 6s, 1966 ° 
uba RR. 7}4s, 1936 Underlying 
Santa Ana Sugar Ist 8s, 1931 Boettcher & Company Railroad 
Quotations and Information B 
on Request. onds 


Announce that they have 
succeeded to and will con- 


tinue the investment bank- 
FARR & CoO. ing business of Boettcher, 


Members 





















































Porter & Company, which . 
N Y Stock Exchang ; may 9 
Nn. Y. Offend Sugar Satie. Ine. partnership was dissolved by WOOD, STRUTHERS & co; 
00 Wall St., N.Y. Tel. John can] mutual consent as of March 5 Nassau Street 
31, 1925. NEW YORK 
- : . f 
Kansas City Railway Denver, April Ist, 1925. 
Ist 5s, 1944 
Mi sota Power & Light aa 
— 6 a ‘8 Nashville Ry. & Lt. 5s, 1953 and 1958 Pathe Exchange 
: Chattanooga Ry: S'Ler be, 1986 aw 
Indiana Service Adj. Leoece Wigte hs Chiteage Se, 1941 aD Si: Sen 
6s, 2020 Western N. Y. Utilities 5s, 1946 
WHITEHOUSE & Co. art 
Tucker, Anthony & Co Members New York Stock Exchange \ 
Le RT = . “1/111 Broadw New Yor 
Members New York Stock Exchange " Suehine ieee ima CARDEN GREEN & C0 
120 Broadway Rector 8301) © pe te 7 ook ° 
emoer . . Exchange 
WE SPECIALIZE IN 43 Exchange Pl., N.Y. Tel. Hanover 0880 
Northern N. Y. Securities 











Electric Investors 
Preferred Stock —— 


Georgia Lt., Power & Rys. F. L.Carlisle & Co., Inc Buffalo Roch. & Pittsburgh 


Common Stock +3 Wall Street, New York Hanover 169) 4lhs, 1947 


Nor. Ontario Light & Power ee ns 65 














Common Stock FILM INSPECTION National Enam. & Stamping 


5s, 1929 
MACHINE CO., INC Federated Metals Co. 
KiELY & HORTON Capital Stock 7s, 1939 


40 Wall St., New York 
Phones: John 6330-4161 


Circular on request 


Cc. H. HENSEL GREENE, COOKE & HARDY 






































6 Exch Pi New York Members New York Stock Exchange 
POTTER & COMPANY Me ences Bouting Geven Ore 160 Breed St., N.Y. Broad 4701 
Members New York Stock Exchange oes sas - . aan aReRRReaRREnInIN 
iS Nassau Street New York 
Phone Rector 6540 - 
Specialist Northern Ohio Power Co. 
Bank a nsurance 
COMMON—OPTIONS—BONDS 
Company Stocks 


Bought—Sold—Quoted 








PRANK S. THOMAS, Mer.Bank Stock Dept 


—— PRINCE & WHITELY 


WE OFFER Established 1878 
International Paper Co. 6s, 4560, at 96 
Illinois Power 5s, 1933, at t 95 











Members New York Stock Exch , Ohicago Stock Exchange 
N t Realty 6 1944, t mkt, . 
Houston Oil 648, 1935, at 100 and Clovetens Seok Basneaee 
E St. Regis Hotel 25 Broad Street 5 East 44th St, 
EDWARD D. JON S& & CO. Telephone Broad 6321 
Rombers St. Louis Stock E Chicago Cleveland Akron Newport New Haven 
300 Broadway ST. COUT! , MO, 
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F, J. LISMAN & CO. 


Mombere New York Stock Exchange 


20 EXCHANGE PLACE, NEW YORK 


Birmingham Terminal Ist 4s, 1957 
Chattanooga Station Ist 4s, 1957 
Cincinnati Indianap. & Western Ist 5s, 1965 
Denver & Salt Lake Ist 5s, 1943 
Kanawha & West Virginia Ist 5s, 1955 
Meridian Terminal! lst 4s, 1955 
Pere Marquette Lake Erie Detroit River 414s, 1932 
St. Clair Madison & St. Louis Belt 4s, 1951 
Toledo Terminal 41s, 1957 
Columbus Electric & Power 5s, 1954 
City & Suburban Ry. (Portland, Oregon) 4s, 1930 
Commonwealth Power Corporation 5s, 1939, and 6s, 1972 
United Utilities 6s, 1943 


AND | ALL RAILROAD AND FOREIGN SECURITIES — 


LPPDLDP LDL PD LPP PD PL LS 


Telephone 
Bowline Green 
6740 


WK DEAL IN 






































4 Cie aa Sr ey are 
The Connecticut 4 Mills Tax 
A digest of the present Personal Property Tax 
law with a list of bonds which are exempt or which 
refund the Tax to residents in Connecticut. 
A limited 7 umber of copes 
are available on request. 
7 “4 
utter & Co 
14 Wall St. New York 
Telephone Rector 4331 














c= ee 





——— —— 


Wheeling Public Service 6s, 1952 | 








Merger 


ir i 
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Superior Water, Lt. & Pr. 4s & 5s 
Acquackanonk Water Co. 5s, ’58 
Peoria Water Co. 4s & 5s 
Roch. & Lake Ont. Water 5s 
Depew & Lake Erie Ist 5s 

New York Interurban Water 5s 
Vincennes Water 6s 











‘Sharon Water 5s, 1954 


Mystic Valley Water 5s, 1928 
Emmett Irrigation District 6s 
Mutual Light & Water 5s 
Bijou Irrigation District 6s 


H.C, SPILLER & CO, 


INOCORPUORATE~ 
17 Water St. 63 Wall St. 


Boston, 9, Mass. New York City 





STATE OF JALISCO 
(MEXICO) 
GOLD 6% BONDS 
of 1928 and 1930 
BOUGHT & SOLD 


LEONARD HEIMERDINGER 


Hanover 8260 20 Broad St., New York City 




















| Bull & Eldredge 


| Members New York Stock Exchange 








|} 20 Broad St,, N. Y, Tel. Rector 846¢ 


Detroit United Ry. 
6s, 1929 












































Sto ks 


aici 


Mahoning Coal R. R. 
Pittsburgh & Lake Erie 
N. Y. Central Subsidiaries 


United Utilities 6s, 1943 7 
Galveston Electric 5s, 1940 
Fulton County Gas & El.6s, 1946 
Commonw. Lt. & Pow. 7s, 1962 
Paige-Det. Motor 61s, 1925-6-7 
American Bolt 7s, 1937 

Detroit United Ry. 414s, 1932 
West Virzinia Util. 6s, 1935 
Driver Harris 8s, 1931 
Pathe Exchange 8s, 1931 


KEANE, HIGBIE & CO. 


Incorporated ’O =xchans 


120 Broadway New York elep 








Circular J-5 on request 


Ad ams & Peck 


ge Place New York 
ne Bowling Green 5480 














“TRIPP & ANDREWS 


60 Broadway 111 Pear) 8t. 
New York Olty Hartford, Oona. 


> Foulds Co. 


ss “A”? Com. & Ist 


Berg, Eyre & Kerr 


Members New York Stock Exchange 
25 Beaver St., N. Y. Tel. Broad 1046 


Cla Pfd. 


PUBLIC UTILITY 
Bonds and Preferred Stocks 


ae ee err 
































| GARDNER & CO. 


20 BROAD STREET, N., Y. Tel. Hanover 0740 





Vandalia 4s__________ 1955-57 United States Steel Ist 5s.1951 
Pennsylvania Co. 314s_1937-44 Erie Penna. Collateral 4s_1951 
Third Avenue Ist 5s____1937 St. L. Southw. Ist & 2d 4s.1989 
Seaboard Air Line 4s__1950-59 Texas & Pacific 1st 5s___2000 
Kentucky Central 4s____1987 New York & Erie 4s 1928 


LL 

















Alabama Power 5s, 1946 
Cleveland Elec. Iilum. 5s, 
Detroit United Ry. 6s, 1929 
Indiana General Service 5s, 1948 
Lincoln Gas & Elec. 5s, 1941 

Ohio Powe Deb. 6s, 20 4 

Ohio Powe 7s, 195i 

Power Corp. of N. Y. 6'4s, 1927 
Power Securities Income 6s, 1949 
Union Electric Light & Pr. 5s, 1964 
Western N. Y. Uti ities 5s, 1946 
Wisconsin Electric Power 5s, 1954 


1954 


Pacific Power & Light Preferred 
U. S. & Foreign Securities Pfd. 


Chase, Falk & Kelley 


59 Wall Street New York City 
Phone Cowling Green 0860 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New York 
Telephone Rector 5573 


Cinn. Wabash & Mich. 4s,’91 
Louis. Gas & Elec. 5s, 1952 
N. Y. Connecting 414s 1953 
Wash. Gas Light 5s, 1960 
West Penn Power 6s, 1958 














— 








> 


— 
Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., isc 


Squitabie Building. 120 Breadway 
Telephone Rector 5685-7 























— 
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Central Mex. Lt. & Pwr. 6s & pfd. 
Guanajuato Pwr. & El. 6s & pfd. 
Empire Lumber Co. 6s 

Amer. Finance Securities Co. 
Michoacan Power Co. 6s 
Hamilton Manufacturing Co. 
Amer. Invest. Secur. Co. com. 
Sierra Pacific Electric Co. 

So. Carolina Gas & El. 2d pref. 
American Cyanamid Co. pfd. 
Androsggin & Kennebec Ry. Co. 
Gorton Pew Fisheries Co. 


HOTCHKIN CO. 


53 State Street, Boston, Mass. 


Telephone Cable Address 
Main 0460 “Tockin” 








We offer, subject, 
10M Power Sec. Corp. Coll. 6s 


at 95 
10M Power Sec. Corp. Inc. 6s 
at 80 
10M General Leather 61s 
at 98 


BILLO & HINRICHS 


87 Well St., N. Y. Phone Hanover 6297 











SPECIALIST 


Consolidated Gas of N. Y 


Preferred Stock 
JOSEPH GILMAN 


Investment Securities 


34 Pine St., N. Y. Tel. John 3846 


Cleve. Elec. Illum. 5s, 1954; 7s, 1941 
Continental Gas & Elec. 6'%s, 1964 
Continental G. & E. 6s, 1947: 7s, 1954 
Jer.Cent.P.& L.6%s,’26 & '48,7s,’33 
Santa Cecilia Sugar 6s, 1927 
Bowman Biltmore (all issues) 
Eastern Texas Electric 

Electric Power & Light W. I. 
Kansas Electric Power Pfd. 

Virginia Railway & Power Pfd. 


Piggly-Wigely Corp. Com. 
Piggly-Wiggly Class A Com. 
United States Stores 
(All Classes) 


Bennett, Coghill & Co., Inc. 


7 Wall St., New York. Tel. Hanover 3034 











Ex. Spgs. Water, G. & E. 6s, 1932 
Long-Bell Lumber 6s, “A” & “‘B” 
Northern States Power 5s & 6s 


tla 


1009-15 Baltimore Ave., Kansas City, Mo. 








Ga. Sou. & Fla. Deb. 5s, 1952 
Akron Cant. & Young. 6s, ’30 
Hudson & Manhattan 41/s,’57 
Cin. Ind. & West. Bds. & Stk. 
Ky. & Ind. Term. 414s, 1961 
Gulf Terminal Ist 4s, 1957 
Minnesota Pr. & Lt. 6s, 1950 
Troy City Rys. 5s, 1942 
Albany Ry. 5s, 1947 


WOLFF & STANLEY 


Telephone Rector 2920 
72 Trinity Place, N. Y. 














EUUTTS OTe ‘eerrereccrent 
Columbus & Ninth Ave. RR. Co. 6s, 1993 

Coney Island & Brooklyn ist Cons. 4s, 1948 
Jamaica & Brooklyn Road Co. ist 5s, 1930 
Lexington Avenue & Pavonia Ferry 5s, 1993 
Yonkers Railroad Company First Mortgage 5s, 1946 * 
Brooklyn Borough Gas Co. Common 

Coney Island & Brooklyn RR. Co. Stock 

Nassau Electric RR. Co. Preferred 

N. Y. & Queens Elec. Light & Power Pfd. & Com. 
Sixth Avenue Railroad Co. Stock 


WwW Carnesie Ewen 


2 Wall Street, New York Phones Rector 3273-4-5-6 


| Pas 
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Baltimore & Ohio Ist 5s, 1948 
C foreign Chicago & West. Ind. 514s, 1962 
© —— Bell Tel. 5s, 1956 
ndiana Service Adj. 6s, 2020 
Government a nf we 5s, 1950 
Nebraska Power 5s, 1948 a 
‘Dollar New York Tel. 414s, 1949 
B New York Tel. 6s, 1941-1949 
| onds New Orleans P. S. 4148, 1935 
New Orleans P. S. 5s, 1952 
RICH roe CLARK Standard G. & El. 61s, ’33 & ’54 
Members New York Stock Exchange 4 St. L. Sp’gfield & Peoria 38, 1939 
Tel. Broad 7280 15 William St., N. Y. ‘Soo 54s, 1949 
Southern Bell Tel. 5s, 1941 











Ashtabula Water 5s 
Donner Steel 8% Pref. NEWBORG & CO. 


l'erre Haute Ind. & East. 5s, stoek 








Ashland Lt. Pow. & St. Ry. 5s Members New York Stock Exchange 

Ironwood & Bessemer Ry & Lt. 5s 60 Broadway, New York 

eS eae 53 and Stock Bows Bowling Green 9231 

Clev. So. West Ry. & Lt. 58 & 6s vate Wire to St. Louis 

St. Regis Paper Co. common ee See a 

Water Company Securities 

Lumber Company Securities Va. & Western Pr. 6s, 1953 

Irrigation Company Securities W. Va. Pulp & Paper Com. & Pfd. 

Paper Company Securities J. H. & C. K. Eagle 64s, 1938 





Standard Underground Cable 


CHAS. A.DAY & CO. 
44 Broad St. NY. Tel. Broad 0518 A:H:- NOLLMAN 
Sears Building, ston 


2 Rector St. Tel. Whitehall 3150 











PRIVATE WIRE TO BOSTON 


GUARANTEED ae 


shaban Wheeling & Lake Erie 5s, 1926 
EDWARD B.SMITH & CO.!|! Magnolia Petrol. 414s, ’26-’35 























ESTABLISHED 1892 s 
Members N. Y. Stok Exchange Erie RR. 5s, 1926 
5 Nassau St., N. Y. Rector 7889 || Atlanta & Charlotte 5s, 1944 
er Car. Clinchf. & Ohio 5s, 1938 


Va. 4s, 1941 
Common & Preferred 


(BUNHAM §{@ || THEODORE prince & Co. 


, embers Stock Bzachange. 
Established 191) we mngge 
43 Exchange Place New York 20 Broad Street, N. ¥. Tel. Reetor 9830 





























‘Illinois Central Pur. Lines 314s Consolidation Coal 4's 


Vicks., Shreve. & P. p. 1. 5s Provident Loan Soc. 6s 


Cleve., C. C. & Ind. 6s, 1934 Consumers Power 514s 

Grand Rapids & Ind. 2d 4s Power Corporation 61s 

iL. & N.-St. Louis 6s Rolls-Royce 7s 

Great Northern of Canada 4s North. Ohio Trac. & Lt. 5s, 1956 


Ala., Tenn. & No. Incomes Carolina Power & Light 6s 
Gulf Terminals 4s Pacific Gas & Electric 514s 
lowa Central 4s, Ctfs. Fairmont Coal 5s 


N. Y., Lake Erie & West. 7s, 1930 Lex. Ave. & Pav. Ferry 5s, Ctfs. 
SAM’°’L GOLDSCHMIDT 


Phone 5386-1-2-3 Brosd 25 Broad Street 
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HEILNER, KING & GOLDMAN 


Members New York Stock Exchange 
67 Exchange Piace, New York 


} 





Rector 8660 











——r. A. M. ©CO.—$-——= 





Rockford Gas Lt. & Coke 5° 1950 
Rockford Gas Lt. & Coke 5% 1959 
Freeport Gas 5°, 1932 
Michigan City Gas & El. 5% 1937 
Mich. City & No. Ind. Gas 5% 1933 
Charlest’n Con.Ry.G.&E.5% 1999 
Harwood Elec. 6% 1942 

1943 


|] Lehigh Navigation Elec. 6% 


| Reed A. Morgan & Co. 
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Baltimore & Ohio 
Southwesterra Div. 5s, 1950 


(when issued) 








West End Trust Bidg., Phila. 
Mer bers of the Phila. Stock Exch. 
Teiephone— Rittenhouse 2131 



































S. W. Straus & Co. 
Prudence Bonds 
G. L. Miller & Co. 
American Bond & Mtg. Co. 


1ST MORTGAGE 


REAL ESTATE 
BONDS 


Bought—Sold— Quotes 


MAY & COMPANY 


15 see ST., NEW YORE 
. Hanever 1709 





Vicksburg Lt. & Trac. Co. 6s, 1930 
Dakota Power Co. 68, 1938, 78, 1943 
Ft. Smith Light & Trac. 5s, 1936 
Hattiesburg Trac. Co. 68, 1928 & 1952 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 


Telephone Charles & Lexington Sts. 
Plaza 1915 Baltimore, Mia. 





Wabineten Ry. & Electric 4s, 1961 
Potomac Electric Power 7s, 1941 
Western Maryland Ry. Equip. 6s 
Charles Warner Co. 7s, 1929 


J. S. WILSON JR. & CO. 


s Battimore & New York Stock Exchanges 





> 











OFFERINGS WANTED 


Public Service Corp. of N. J. 
Underlying Gas & Elec. Bonds 


OUTWATER & WELLS 


15 Exchange Place JERSEY CITY, N. J. 
'Phone Montgomey 5488 











Standard E Electric 5s, 1939 
Imperial Irrigation 5s and 6s 
Union Oil 5s, 1931 

Rogue River Electric 5s, 1937 
Willamette Val. Sou. Ry. 6s, 1939 


Martin Judge Jr., & Co. 


Miembers San Franctece Stock Eachaage 
485 Californie Street 


SAN FRANCISCO 





we Building Baitimore, Md. 
Phone 4820 











The American Rolling Mill Company 
The Consolidation Coal Company 
The Early & Daniel Company 

The Finance Company of America 
The Gruen Watch Company 

The Pennsylvania Water & Power Co, 
The Procter & Gamble Company 
The United States Can Companys 


WESTHEIMER & COMPANY 


Members of the New York Stock Exchange, 
Cincinnati, Ohio Baltimore, Md. 





BOUGHT SOLD QUOTED 


Bonds and underiying company 
bonds of the following: 


American Electric Power Co. 


American Gas 
National Gas, E 


mpany 
ec. Light & Pow. Cs 


Central Indiana Power Co. 


Established 1865 


BIOREN & Coa. 


410 Chestnut St., Philadelphia 
Membere ef New Yerk and Philadeiphix 
Steck Exchanges 














Specialists in 
Chicago North Sh. & Milw. 
Chicago Rapid Transit 
Chicago Surface Lines 

All securities 








Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 








Electric Pr. & Lt. 
Preferred Stock “‘W. I.” 
Ez-Common Bonus 
25 Broad St. 


E.H.STERN& CO. NE WYoRk 


Members N. Y. Stock Exchange. Broad 0400 





American Gas Deb. 6s, 2016 

G. R., G. H. & Musk. Trac. 5s, ’26 
Shaffer Oil & Refining 6s, 1929 
United Gas & Electric Corp. 6s,’45 


WHEELER & CO. 


Member Philadelphia Stock Erchange 

















North American Bldg. PHILADELPHIA 

















Gund Rapids Ralbeiy Co. * 1s, 1939 
National Power & Light Co. Inc. 7s, 1972 
New Orleans Public Service 414s, 1935 
Northern Ohio Power Co. 7s, 1935 
Penn Ohio Edison Co. 61/s, 1927 


Power Securities 


Corp. Inc. 6s, 1949 


SanJAntonio Traction Co. 5s, 1949 
Utica}Gas & Electric Co. 514s, 1949 


FICDOWELL, GiBB & HERDLING 
PUBLIC UTILITY SECURITIES 
ONE WALL STREET, NEW YORK 
TELEPHONE HANOVER 9460 





Private Telephones to Boston and Phiiadeip via 





Victor Talking Machine 
Common Stock 


Watt, Hillmann & Co. 


Members Phila. Stock Exchange 
WIDENER BUILDING, PHILADELPHIA 
Phila... Rittenhouse 2080 Pvt. Tel. to New York 




















WE WILL BUY 


Fort Wayne 
Bluffton 
& Marion 


Traction 5’s, 1935 


Lutey, Burzzarp & Co. 


PACKARD BLOG: PHILADELPHIA 

(Phin LADELPHIA NEW YORK 
ret frittemncus 2524 WHITEMALL 1994 

RACE 3504 rANOVER 0660 






































Birmingham Wate’ Co. 5's, 1954 
Utah Light & Trac. Co. 8s, 1934 
Arizona Power Co. 6s, 1933 
Illinois Elec. Power Co. 6s, 1943 
American Railways Co. 5s, 1927 
West Penn Traction Co. 5s, 1960 
Tri-City Ry. & Light Co. 5s, 1930 
SAMUEL McCREERY & CO. 
Members New 4 and Philadelphia 


Franklin Bank Building. Philadelphia 
Private Telephone to New York, Baltimore 
and Beston 




















American Rys. Co., all i issues 
Continental Gas & Elec. Coll. 7s, ’64 
Ga. Ry. & Pr. Co. Gen. 6s, '47-’48-’54 
Public Service Corp. N. Y. Perp. 6s 


Mann, Hagar & Bement 


421 Chestnut St., PHILADELPHIA 
Tel. Lombard 0812-3 , 


By-Products Coke Corp., Com. 
Hotel LaSalle 514s, 1940 
Sharon Ry. Ist 51/8, 1937 


BORER & ULLRICH 


421 Chestnut Street 


om ES 
N. Y. Tel. Canal 7364 











Aprit 4 1925.] 
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Pitts. Crucible Steel Co. ist 5s, 1945 | 
Phila. Electric Co. ist 4s, 1966 
Market St. Elev. Pass. Ry. ist 4s, 1955 
Col. & Montour Elec. Co. 2d 5s, 1934 
Holtwood Power Co. ist 6s, 1954 
Cent. Ill. Lt. Co. ist Ref. 5s, 1943 
Phila. & Read. RR. Impt. 4s, 1947 
West. Penna. RR. Co. ist 4s, June ’28 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canal 8437 








Offerings Wanted 


Citizens Lt. Ht. & Pow. 5s, 1934 
Hagerstown Lt. & Ht. 5s, 1934 
Luzerne County Gas & El. 7s, 1942 
Raystown Water Power 5s, 1938 


ARTHUR C. RICHARDS & CO. 


1524 CHESTNUT ST., PHILADELPHIA 
Tel. Rittenhouse 4566 
New York Phone—Hanover 6850 





Horn & Hardart of New York 
Old and New Stocks 

Horn & Hardart Baking Company 
of Philadelphia 

Stanley Company of America 


GEORGE N. FLEMING 


821 Lafayette Building Philadelphia 
Telephone Lombard 6414 











h Spectalists in 
Public Utility 
n 


a 
Hydro-Electric Securities 


Joseph W. Gross & Co. 


1600 Wainut St. Philadelphia 
Correspondents of Aldred & Co. 

















_— 








Richmond Washington Col. 4s, 1943 
Wilson Martin Co. 2nd 7s, Serial 
Phila. Co. Underly. St.Ry., All Issues 


Samuel K. Phillips & Co. 


Members Philadelphia Stock Exchange 
607 Chestnut Street, Philadelphia 
N.Y. Telephone, Rector 4046-4049 me 








Citizens L., H. & P. Co. 5s, 1934 
Public Service N. J. Perp. 6s 
United Gas & Electric Co. 6s, 1945 
Penna. Electric Co. 6!%s, 1954 
Phila. Sub. Gas & Elec. Co. 5s, ’60 
Penn Cent. Lt. & Pow. Co. 6s, ’53 
Nashville Gas & Heating 5s, 1937 
Lehigh Val. Lt. & Pow. Co. 58,1943 


Pars_Ly Bros. & Go. 
§} Members Philadelphia Exchange 
1421 Chestnut St. iladelphia 


Tel. Phila. Ritt 0600 N.Y. Hanover 5450 





























Chic. Mil. & St. Paul 44s, 1989 Wor. & Conn. East 4l%s, 1943 


111 Broadway, New York Telephone Rector 0970 
Philadelphia Phone: Lombard 6521 Providence Phone: Union 8600 
Baltimore Phone: Plaza 0040 New Haven Phone: Liberty 5269 
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RAILROAD BONDS 

Central Vermont 5s, 1930 Gt. North. of Canada 4s, 1934 

Chicago & Erie Ist 5s, 1982 Northern Pacific 3s, 2047 

Chic. R. I. & Pac. 4s, 1988 Piedmont & Northern Ist 5s, 1954 

Ches. & Ohio Gen. 414s, 1992 St. Louis Southwest 4s, 1989 


PYNCHON & CO. 


Members New York Stock Exchange 


Chicago— MI) waukee—London—Liverpoo! 
Private Wires to Principal Markets of Untted States and Canada 
Private telephone connections with Moors & Cabot, Boston 




















Fire Association 


of Phila. 
Bought & Sold 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 





Republic Iron & Steel Co. 


Ref. & Gen. 5% due 1953 








J.6.hOLMES &CO.- 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway, New York Union Bank Blidg., Pittsburgh 


Direct Private Wire Connection 





— —— -——- 





—_— 








Standard 








Continental Motors 64s, 1939 


Louisv. Gas & Elec. (Del.), Com-}] MINNEAPOLIS 
Louisville Gas & Elec. 6s, 1937 Minnesota Pr. & Lt. Co. 6s, 1950 
Mountain States Pow. Com. & Pfdjj. St. Paul Gas Light Co. bs, 1944 


Northern States Pow. Com. &Pfd.}i | Minneapolis Gas Lt.Co. 5s & 6s, ’30 
H Oklahoma Gas & Electric 6s, 1941 
Shaffer Oil & Refining 6s, 1929 

Sierra & San Fr. Pow. 2d 5s, 1949 St. Louis, Mo., 4s 


United Light & Railway 5s, 1932 fy RS 1937-38-39 
United Light & Railway 68, 1952 
Wiscorftin Minn. Lt. & P. 5s, 1944} STi X_& Co. 


H.M. Byllesby & Co. 


New York Chicago 
111 Broadway 231 So. La Selle St. 
pet BL. Bldg. 14 | nog GEO RGE NELSON 


Dime Savgs. 





The Minnesota Loan & Trust Co. 


St.P.G.Lt.Co.Gen.& Ref.5'4s & 68 











: 1928-29-31 
Gas & Electric 7% Pid. Board of Education 4s 


SAINT LOUIS 
509 OLIVE ST. 














Adirondack Power 


Fajardo Sugar 


inate Wik te Unlisted Securities 
Chicago and Boston Hanover 2637-8 16 Broad St., New York 

















State 


41,,% Highway Bonds 


WE SPECIALIZE IN 
Bonds and Stocks 


of the 
Utica Gas & Electric Co. 


of North Carolina 


B. J. Van ingen & Co: | Consolidated Water Co. of Utica 








46 Cedar Street Mohawk Valley Investment Corp. 
‘ew York UTICA 
N. Y. Central Deb. 4s, 1934 Rochester Ry. &' Lt. 5s, 1954 
San Antonio & Aransas Pass 4s,,43 Commonwealth Edison’ 5s, 1954 
Virginia Ry. ist 5s, 1962 Texas Power & Light 5s, 1937 
Balt. & Ohio Ist 5s, 1948 Cleveland El. Illuminating 7s,"’41 














Pa. RR. Gen. 44s & Gen. 5s, 65-68 West Penn. Power 6s, 1958 
L. & N. So. Ry. Mono. Jt. 4s, 1952 Mutual Union Telegraph 5s,°1941 
Ala. & Vicksburg 5s, 1974 Cleveland El. Ill. 5s, 1954 


Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Whitehall 4900 
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“Rights” to Stockholders 


HEN stockholders of corporations receive the 
right to subscribe to additional stock, the 


question arises whether it is better to exercise the 
rights or to sell them. In additi 
lose their rights through failure to act within the 
prescribed time limit. 


These questions are simplified if your securities are 
in a safe-keeping account with us. We notify you of 
the terms of subscription and our sources of inform- 
ation as to the desirability of subscribing 
are at your service. A careful watch is kept on expir- 
ation dates, so that privileges may not he lost. 


We shall be glad to have y 


ion, stockholders often 


7° 
or selling 


ou call in regard to this 
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Bank of New York & Crust Co. 


Capital, 


Main Offic e 


52 WallS 


treet 





— 


Surplus Ba" Undivided Profits 
over $16,000,000 
Foreign Department 
48 Wall Street 
Madison Avenue Office 
at 63rd Street 
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CAPITAL 


York. 
The State Bank. 





Columbia Trust Company. 


STATE BANK OF THE U.S.S.R. 


(Union of Socialist Soviet Repubtics. 
Formerly State Bank of the KR S.F.8. 


Oreated by Decree of the Sovte: Government of Ocioder 12th, 1931. 


10,000,000 Chervonetz 


Bw. B.—1 chervenets contains 119.4826 graine of pure gold aod equals £1. le. 184. or $5.14K 


Head Office: NEGLINNY PROESD, 12, MOSCOW. 


BANKING BUSINESS OF EVERY DESCRIPTION TRANSACTED. 
Branches in Every Centre of European and Asiatic Russia. 
CORRESPONDENTS IN ALL PARTS OF THE WORLD. 

NEW YORK CORRESPONDENTS—Guaranty Trust Company of New 

Equitable Trust Compan 
Pubhie 
The Bank of United States. 
Banking Corporation, New York. 


of New York. Irving Bank- 
National Bank of New York. 
J. Henry Schroeder 




















Mellon Service offers complete and modern 
facilities for the conduct of all branches of the 
banking business. Ample resources and a 
record of over fifty years’ experience attest 
to our responsibility. 


Our intimate knowledge of industrial and 
financial conditions in the Pittsburgh dis- 
tri‘t has often proved valuable to out-of- 
town clients. 


Capital and Surplus 


MELLON NATIONAL BANK 


We invite your correspondence. 














$13 ,500,000.00 PITTSBURGH, PA, 
SOUTHERN 
Bankers INVESTMENT 
Trust Company SECURITIES 


R. W. P. Barnes & Co. 


Dealers in Stocks 








of 


Financial Institutions 


Tel. Rector 1634 111 Broadway, N.Y 


Our Specialty 


R. S. DICKSON & CO. 


40 Exchange Pl., N. Y.C. Phone Broad 3246 
Gastonia, N. C. Goldsboro, N.- C. 
Greenville, S. C. 





_ Trading Department 


We Specialize In 


ARIZONA POWER 
COMMON 


CHURCHILL & THOMPSON 
Public Utility Securities 
111 Broadway, Prone Rector 4084 


New Yorn. 








Tidewater Power Co. 7s, 1937 
Indiana Service Adj. s, 2020 
Union Elev. of Chicago 5s, 1945 
Standard Gas & Elec. Prior Pfd. 


Gerstley, Sunstein & Levy, Inc. 


213 South Broed St., PHILADELPHIA 
Bell Phone: Locust $310-11-12 
New York Rertor 9RO1 











JOINT STOCK LAND BANKS 


Stocks and Bonds 
Nehemiah Friedman & Co. 


Incorporated 


N.Y. Bowling Green 2538 





29 Broadway, 

















BRITISH GOVERNMENT 
And All Sterling Bonds 


Sutro Bros. & Co. 


Members New York Stock Ezchang+ 
120 Broadway Rector 7350 





OFFERINGS WANTED OF 


PRE-WAR 
GERMAN CITY, INDUSTRIAL 


and MORTGAGE BANK BONDS 


Norbert Rosenband & Co. 


158 Broad Street, New York 
Telephone Hanover 3042-34. 





GLOVER & MACGREGOR 


844 Fourth Ave., PITTSBURGH, Pa. 


U. S. Dairy Products Corp. 
Michigan Steel Corp. 6148, 1938 
U. S. Refractories 6s, 1942 

West Penn Traction 5s, 1960 








United States and Canadia: 
Municipe!l Bonds 


RANDON. GORDO, 


stil WADDELL 


120 Broadw New York 
1540 








: Rector 








Piggly Wiggly “A” Stock 
St. Clair Madison & St. L. Belt 4s, ’61 
United Railway 4s 
Southwest. Bell Telephone 7% Pfd. 


Lorenzo E. Anderson & Co. 


Members of the New York Stock Exchange. 
711 St. Charies St., 
ST. LOUIS 








PPPADIASY 


A. E. MASTEN & CO. 


Established Bey 
iNew Vos’ 
— Pcl 
Bane 


sonaae h wg ve Trade" 
Listed und Uuileted eg. Seosiates 


$23 Fourth Ave., Pitteburgh, Ps 





Branch Office ,Wheeling, W. Va 
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The Bond Issue must be 
ready for signature Wed- 
nesday and they say it 
can’t be done. Telephone 
Kedzie 1053— We have 
done it for others and we 











Financial Financial 
l ee ” epee eens 
Mi i Pacific Railroad C 
; | ISsourl fFaciric Naliroa ompany 
| 
To Holders of Capital Stock of 
New Orleans, Texas & Mexico Railway Com 
, y pany. 
new customers | sie ool ; 
Missouri Pacific Railroad Company, which owns 113,167 
were added last shares, or more than 75%, of the outstanding 150,000 shares of 
stock of New Orleans, Texas & Mexico Railway Company, 
year to the var- hereby offers to purchase additional shares of said stock at 
: $120 per share, payable in Missouri Pacific Railroad Company 
ious classes of Fifteen Year 7% Sinking Fund Notes, at face value, with ad- 
d d | justment of accrued interest and dividends. 
ere ' we 
service rendcaere | Holders of stock desiring to accept this offer must present 
= the certificates for said stock, duly endorsed in blank, or 
nany “ag ee a ee 
by this Company. | accompanied by proper assignments in blank, duly executed, 
ent aa he together with four cents a share in cash to cover transfer 
i number | 8 , cents a share in ca __ trans 
The tota taxes, to Irving Bank-Columbia Trust Company, at its office, 
of customers now | No. 6) Broadway, New York City, on or before June 1, 1925. 
ar : Against stock so deposited, there will be delivered Missouri 
hbeing served is Pacific Railroad Company Fifteen Year 7% Sinking Fund 
| Note ; bearing interest from June 1, 1925, at the rate of $120 
face amount of Notes for each share of stock deposited. Cash 
? bs, 3 6 2 9 | will be paid in lieu of Notes for amounts less than $109. In 
p* ¢ ® iddition, stockholders will be entitled to receive in cash, in 
adjustment of interest and dividends, an amount equal to 
; : ’ interest at the rate of 7% per annum on the principal amount 
The Bonds, Preferred and of notes delivered from the date of deposit to June 1, 1925, 
Common Stocks of this Com- and also, if such deposit is made prior to May 15, 1925, an 
pany are listed on The Chicago (mount equal to dividends at the rate of 7% per annum on | 
Stock per ney | the deposited stock from March 1, 1925, to the date of deposit. 
: Said Missouri Pacific Railroad Company Fifteen Year 7% 
\ ; Sinking Fund Notes will be issued under a Trust Indenture 
| iP S Vice dated as of June 1, 1924, under which Irving Bank-Columbia 
| UBLIC ERVICE Trust Company, is Trustee, authorizing the issue of not more 
C x than $18,000,000 of notes against the deposit of stock of New 
OMPAN f Orleans, Texas & Mexico Railway Company, at the rate of 
$120 per share deposited. The Notes are a direct obligation 
{ 2 ¥ ll } & if . . i Mh. « € C a 
eu NORTHERN ILLINOIS | of Missouri Pacific Railroad Company, and are secured by 
| Serving 6,000 square miles—214 cities pledge of all stock of New Orleans, Texas & Mexico Railway 
| and towns—with Gas or Electricity Company acquired by the Missouri Pacific through the issue 
i of said Notes. The Notes are dated June 1, 1924, mature 
| General Offices ; June 1, 1939, bear interest at the rate of 7% per annum pay- 
| re? West Adams Street able semi-annually on June 1 and December }, are ee 
: in whole or in part at any time at their face amount anc 
Chicago | accrued interest upon sixty days’ prior notice, and will be 
tf ae issued in denominations of $100, $500 and $1,000. Temnorary 
or definitive notes may be issued in the first instance. Defini- 
tive notes will be in coupon form, registerable as to principal 
only. The Indenture provides for a Sinking Fund beginning | 
September 1, 1925, in the amount of $1,200000 per annum, 
such amo'nt to be proportionately reduced in case less than 
$18,000,000 of Notes are issued. 
The attention of stockholders is called to the fact that while 
dividends are heing paid on the stock of New Orleans, Texas 
& Mexico Railway Company at the rate of $7.00 per share per 
| annum, the interest on the Notes which stockholders will 
reccive for each share of stock will amount to $8.40 per annum, 
Copies of the Trust Indenture under which said Notes will | 
be issued may be obtained on request from Irving PBank- 
" =. Columbia Trust Company or from Missouri Pacific Railroad 
Company. 
Fe: MISSOURI PACIFIC RAILROAD COMPANY, 
iE By WILLIAM H. WILLIAMS, 
: Devil Chairman of the Board. 
Bet ween the | Dated New York, April 3, 1925. 
| ; 

















PACIFIC GAS AND ELECTRIC CO. 
DIVIDEND NOTICE 
COMMON STOCK DIVIDEND NO. 37 
A regular quarterly dividend of $2 00 per share upon the common capital 


Seneeneennaneeeeeenerreneerreete 


———— 
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oS om => stock of this company will be paid on April 15, 1925, to shareholders of 
will do it for you. ie) | record at the close of business March 31, 1925 
iE | | Earnings Statement 12 Months to February 28th 
: TELEPHONE KEDZIE 1053-8447 i 1925 1924 Increase 
IE — ~~ i | Gross Operating Revenue...............-.... $45,348,566 $39,832,776 $5,515,790 | 
: CENTRAL 3} FE 0 a, aie ear r $17,106,398 $16,393,129 $ 713,269 
8 a | | Bond Interest and Discount ..............---._ 6,790,103 _ 6,585,843 _ 201,260 
5 Y i Balance ve cerecerereenseneeee-- $10,316,295 $ 9,804,286 § 512.009 
| BANKNOTE COMPAN i | | Reserve for Depreciation ....................... _0 v1.1 16 _ 3,268.1 | . *177,005 
e FREDR.ESTY, Presipent tE | Surplus amen $ 7,225,179 $ 6,536,165 $ 689,014 | 
3] BON TES pm | rued Dieidends for 12 months: 
iz . DS AND STOCK CERTIFICA Em aT a ee 69 — $ 3,257,896 $ 3,184,656 $ 73,240 
E ENGRAVED OR PRINTED i On Common Stock (8% ewrneereeromecerescse-- 3,1 28, 182 _ 2,846,624 ___281.558 
319-331 NORTHALBANY AVE. =f EE _..$ 639101 $ 504,885 $ 334,216 
CHICAGO, ILLINOIS E | | Listed on New York and other Stock Exchanges * Decrease 
: 3 | San Francisco, California A F. Hocxeneramer, Vice-President and Treasur 
EMR Ore | nanan —————— —— nsatie 











THE CHRONICLE ~ 





[Vou 120. 











Financial 


Ss Pere a , LLLP LALLA 





Financial 


PP PLP PPP LP PLP PP LLP PPP 





oro rr ror rrrrrre™ 








The Underlying Security | 


HE Bell System’s property on December | 

31, 1924 had a book cost of $2,270,000,- 
000. It includes among other things, land, 
buildings, central office equipment, conduits, 
cables, station equipment, poles and wires. 
This property is the foundation of the 
nation-wide telephone service furnished 
through 16,000,000 telephones in 70,000 
cities, towns, and rural communities. 


Its maintenance and operation necessitate 
the service of 270,000 skilled and loyal 
workers. By means of it, 46,000,000 tele- 
phone conversations are held daily. 


A nation-wide plant and a nation-wide ser- 
vice both furnish security to Bell System 
investors. 


The dividend rate of the stock of A. T. & T.—parent 
company of the Bell System—is 99>. This investment 
stock can be bought in the open market to yield a good 
return. Write for booklet, ‘Some Financial Fucts.” 








SECURITIES CO. ine ; 


D.F. Houston, President 
195 Broadway NEW YORK 


“The People’s { 
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REDEMPTION OF 
JOINT STOCK FARM LOAN BONDS 


Notice is hereby given that The Illinois Joint Stock Land Bank of Monticello, Dlinois, has called 
for redemption on May Ist, 1925, bonds numbered as follows, issued by The Illinois Joint Stock | 
Land Bank of Monticello, Illinois, on May Ist, 1919, with maturity date of May Ist, 1939, and | 
eallable five years from date of issue: 





COUPON Bo ye es REGISTERED BONDS 

251 to M , Inclusive M 5ltoM 86, Inclusive 
M 543 toM 549 , Inclusive M 112 to M 117, Inclusive 
M 659toM_ 635, Inclusive M 119 to M 143, Inclusive 
M 691 to ™M_ 750, Inclusive M 501 to M 507, Inclusive 





M 731toM 832. Inclusive 
M S843 toM 895, Inclusive 
M 901 to M 1000, Inclusive 
M 1011 to M 1025, Inclusive 
M 1032 to M 1065, Inclusive 
M 1067 

M 1072 to M 1099, Inclusive 
M 1101 to M 1250, Inclusive 
M 1254 to M 1255, Inclusive 
M 1261 to M 1500, Inclusive 
M 1504 to M 1574, Inclusive 
M 2051 to M 2068, Inclusive 
M 2071 to M 2100, Inclusive 














Bank, Chicago, Illinois. 
Dated March 19th, 1925. 





WILLIAM DIGHTON, 
President, The Illinois Joint Stock 
Land Bank of Monticello, Illinois. 







FRANK HETISHEE, 
Secretary, The Illinois Joint Stock 
Land Bank of Monticello, Illinois. 








Said bonds are payable upon presentation on May Ist, 1925, at the First Trust and Savings | 





3 WESTMINSTERE 
BANK LIMITED 


Authorised Capital . . $165,000,000 6) 
($5—£1) : 


New York Representative: 


C. M. Parker, 68 William St. 


in Full representation is established by 

()) Branches or Agents in all Principal Cities G 
and Towns of the United Kingdom and © 
by Correspondents throughout the World 3 


Private Telephone connecting 
Laverpool and Manchester 
with London 


AFFILIATED ABROAD 
Westminster Foreign Bank Led. 
Paris, Brussels, Antwerp, etc. 
Affiliated in Ireland: Ulster Bank Led. 
Head Office : 

41 LOTHBURY, LONDON, E.C.2 











Lamborn, Hutchings & Co. 


WALL ST., NEW YORK 
Chieago Office: 231 So. La Salle St. 


Stocks, Bonds, Cotton, Sugar, 
Wheat—Corn—Provisions 


N.Y. STOCK EXCHANGE 
N.Y, COTTON EXCHANGE 
N.Y.COPFEE & SUGAR 
MEMBERS EXCHANGE 
N.Y.PRODUCE EXCHANGE 
CHICAGO BOARDOFTRADE 
OHIOAGO 8STOOK EXOH'’'GE 














Mortimer & Co. 


149 Broadway 
New York 

















STOCKS AND BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 


Inquiries invited. 


FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Ezchange. 


120 BROADWAY NEW YORK 











APRIL 4 1925.] 


THE CHRONICLE xv 











ae - LAL LLP PPA PP 


FS itnanatal 


PLL LLL ALLL ALLL LLLP Ltd 





Dated April 16, 1925 


permanent certificates. 


City. 


City of Philadelphia 4% Loan 


15 Year 4% Registered and Coupon Bonds—Due April 16, 1940 


Free of All Taxes in Pennsylvania 
Free from Tax under Income Tax Act of Congress 
Legal Investment for Trust Funds 


Loans of the City of Philadelphia enjoy a high investment standing. They are 
owned largely by savings funds, trust estates and conservative institutions. 


Negotiable Interim Certificates will be issued if desired, pending engraving of 


Loan certificates will be interchangeable as to form from registered to coupon, or 
from coupon to registered, and re-exchangeable from one to the other from time to time 
at option of holder, and coupon form may be registered as to principal. 


May be bought in denominations of $100 and its multiples, in registered form; 
and in the sum of $1,000in coupon form. Sealed proposals will be received at 
Mayor’s Office until Wednesday, April 22, 1925, at 12 o’clock noon. Bids must 
be on form which may be had on application to Mayor’s Office, and must be accom- 
panied by certified check for 5% of par value of the amount of loan bid for. The right 
is reserved by the undersigned to reject any or all bids, or to award any portion of the 
loan for which bids shall be received, as they may deem best for the interests of the 


Full descriptive circular furnished on application to the Mayor’s Office. 


$3,750,000 


Interest Payable January 1 and July 1 


W. FREELAND KENDRICK, Mayor. 
WILLB. HADLEY, City Controller. 
JOSEPH P. GAFFNEY, City Solicitor. 
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High Grade Investment Securitiec 

Commercial Paper ; 

Bankers «Acceptances | 

t 

: } 

Hibernia Securities Co.. Inc | 

Hibernia Bank Bullding, New Orleans |, 
New Yors Atlante Dallas 











 @lecrte Ratlwap Engineets 


THE- : 
BEELER ORGANIZATION 

ENGINEERS AND CONSULTANTS 
Traction-Traffic-Equipment-Power 
COORDINATION OF SERVICE—IMPROVED 


OPERATIONS—INCREAGED TRAFFIiC~ FINAN- 
CIAL REPORTS— APPR«ISALS “MANAGEMENT 














52 Vanderbilt Ave. New York City 























REDEMPTION OF JOINT STOCK 
FARM LOAN BONDS. 


Notice is hereby given that the First Joint Stock Land Bank of Fort Wayne, Indiana, 
has called for redemption May 1, 1925, coupon bonds Nos.: 








D1 to D3 both inclusive, D6 to D50 both inclusive, 
D101 to D188 ™ - D191 to D250 ny - 
D253 D255 to D262 - 
D266 to D267 28 ” D301 to D358 = 7 
D360 to D500 62 re 

M1 to M64 m 2 M57 to M83 ws as 
M85 to M150 oe iti Mra to wrtco “e “e 
M170 to Mi75 =“ 7 M252 to M265 _“ “ 


and registered bonds Nos, D2, D3, D4, D5, M1, M2 to M11, both inclusive, issued 
by it May 1, 1919, with maturity date of May 1, 1939, and callable five years from date of issue; 
also coupon bonds Nos. 

D1001 to D1020 both inclusive, M1001 to M1034 both inclusive, 

M1045 to M1100 = ne Mii01 to M1106 - ” 
issued by it November 1, 1919, with maturity date of November 1, 1939, and callable five years 
from date of issue, 

Said bonds are payable upon presentation on May 1, 1925, at the Guaranty Trust Com* 
pany, New York City, The Equitable Trust Company, New York City, the IIinois Merchants 
pryet Company, Chicago, Illinois, and The Tri-State Loan and Trust Company, Fort Wayne, 

ndiana, 

Dated April 1, 1925. 

(Signed) CHAS, A, WILDING, 
President, First Joint Stock Land 
ank of Fort Wayne, Indiana, 
ATTEST 
(Signed) E. J. DISSER, 
Secretary, First Joint Stock Land 
Bank of Fort Wayne, Indiana, 





REDEMPTION OF 
JOINT STOCK FARM LOAN BONDS 


Notice is hereby given that The Illinois Joint Stock Land Bank of Monticello, Tllinois, has called 
et gor 





for redemption on May |] 1925. bends numbered as follows, issued by The Illinois Joint Stock 
Land Bank of Monticello, Hlinois, on November Ist, 1919, with maturity date of November Ist, 1939, 
and callable five years from date of issue 
COUPON BONDS REGISTERED BONDS 

M 2101 to M 2355, Inclusive M 2001 to M 2125, Inclusive 

M 2359 M 2501 to M 2510, Inclusive 

M 2412 to M 2425, Inclusive 

M 2427 to M 2525, Inclusive 

M 25429 to M 2°49, Inclusive 


M 205] to M 3000, Inclusive 
M 3016 to M 3040, Inclusive 
Said bonds are payable upon presentation on May Ist, 1925, at the First Trust and Savings 
Bank, Chicago, Illinois 
Dated March 19th, 1925. 
° , WILLIAM DIGHTON, 
President, The Illinois Joint Stock 
Land Bank of Monticello, Illinois. 
Attest : 
FRANK HETISHEE, 
Secretary. The Illinois Joint Stock 
Land Bank of Monticello, Illinois 
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IRVING BANK-COLUMBIA 
TRUST COMPANY 


NEW YORK 





Statement of Condition, March 25, 1925 





Resources — Liabilities 
Cash in Vault and with Federal Re- CO ee ae $323 471,613.63 
SGPVG BOBR.. 6. noc cccegoceses . $37,648,119.40 Official Chccken, i. 12.146.037.91 
ees Dee Someone Dee BO OO EE , , 
due from other Banks ' _ 48,865,713.72 


; Acceptances (including Acceptances 
Call Loans, Commercial Paper and I 


= - to Create Dollar Exchange)-_-_-_-_-_- 24,4: 21.7¢ 
Loans Eligible for Re-discount with ‘ a ae 431,021.70 

Federal Reserve Bank _- ----- 90,191,555.99 Discount Collected but not Earned_- 832,495.42 
United States Obligations.......... 25,365,189.21 Reserve for Taxes, Interest, ete____ 1,870,139.05 
Short Term Securities__- ~~... -- 30 675,318.28 Dividend payable April 1, 1925__-- 525,000.00 
Loans due on demand and within 30 

days cane a sesenee aig gt rs eae 17,500,000.00 
Loans due 30 to 90 days______-_- _. 43,397,527.8 rs | lndivi not a sea - 
Loans due 90 to 180 days.......... 32,263/269.37 urplus and Undivided Profits..__- 12,536,745.11 
Loans due after 180 days____._-_--- 1 820,936.16 


Customers’ Liability for Acceptances 

(anticipated $2,531,304.53)____-_- 21,899,717.17 
New York City Mortgages and Other 
| pe eee eae 6,120,880.72 
Bank Buildings- ---. eaeta 1,211,852.66 











$2928 214.042 &2 





$202 218 OFZ X2 






































™ BIRS TD 


NATIONAL BANK of 
BOSTON 


[7e4 + 2 FEe6 











Ten Boston Offices 
Foreign Branches 
Buenos AIRES, ARGENTINA Havana, CuBa 





E.uRoPEAN REPRESENTATIVE: 24, OLD Broap STREET, Lonpon 


HEN you have Boston or New England business, send it to us. With 
ten offices covering the city, and direct collection facilities throughout 
this section, we afford quickest and best service. Correspondence invited. 


Capital $20,000,000 Surplus $20,000,000 


Resources over $3 70,000,000 
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Trust Companies 











A consolidation of 
The Bank of New 
York which has 
been engaged in 
Domesticand 
Foreign Banking 
since 1784 and the 
New York Life In- 
surance & Trust 
Company which 
has specialized in 
Personal Trusts 
since 1830. 


CAPITAL, 
SURPLUS 


and 


UNDIVIDED 
PROFITS 


over 
$16,000,000 








Cash on Hand, 

Banks and Bankers 
Exchanges for Clearing House, and other Cash Items__-_-___-_ 
United States Bonds and Certificates 
ee ee I ee et cbaesedesnenwe 
Other — and oe Be a FS 


Bills Receivable 
Accrued Interest, 
Customers’ Liability ; “Ace count of Acceptances-_-___.........- 
EEE ee LE Ne ae 
LG eat wnd latte noi sd nubeia eek aan codnaanaeick 


Capital 


STATEMENT 


At the Close of Business on March 25, 1925 


ASSETS 


LIABILITIES 
Surplus and Undivided Profits............--------------- 
Dividend Payable April 1, ieabiea 
EE ey Ry i eran ae Boag Mee epee 
Annuity Fund 


1925_ 


in Federal Reserve Bank, and due from 


Interest due Depositors, Taxes, Ke__..........----------- 
SERS RE oe pS eae 


Other Liabilities— 
Foreign Exchange 


Foreign Rille of Exehange Sold with 
Bankers’ Acceptances sold with our Endorsement-_----_-- 


Onur Endarsement 





$13 254,397.44 
27 ,704,776.38 
6,139,477 .84 
§,271,516.27 
11,891,071.14 
2,763 ,813.54 
8,277 340.44 
20,350 ,470.39 
14,599,188.59 
§35,552.42 
7,176.622.54 
3,389 ,665.93 
65,366.68 


$121,419,259.60 





$4 000,000.00 
12,448, 207.90 
200,000.00 
93,188,042.00 
1,419,059.57 
686,594.26 
8,663,531.42 


13,477.42 
703,847.03 
96,500.00 


$121,419,259.60 











NEW YORK LIFE 


INSURANCE 








Bank of New York & Crust Co. 


Main Office 
52 Wall Street 


Foreign Department 
48 Wall Street 


Madison Avenue Office 
at 63rd Street 

















Dividends 
The Alliance Realty Company 
March 30, 1925 
The Board of Directors have this day de 
Clared the regular quarterly dividend of two 
onl cent 2“) from the Surplus and Net Earn 
ngs of the Company payable on the outstand 


ing capital stock of the company April 17. 1925 
to stockholders of record at the close of business 
April 10, 1925 

HOWARD W. SMITH, 


Secretary. 








Micotene 
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UNION BAG & PAPER CORPORATION 
233 Broudwy, 
New York City. April 1 
ANNUAL MEETING 


Notice is hereby given that the annual mee ting | 
of the Stockholders of Union Big & Paper Cor- 
Seremee will be held at its office, Room 406, | 

‘oOo. ] Exchange Place, Jersey City, New Jersey 
on Tuesday, the 14th day of April. 1925. at il 
o'clock in the forenoon, for the purpose of elect- 
ing Directors and for the transaction of serk | 
other business as may properly come before the | 


meeting 
CHARLES B. SANDERS, Secretary. | 


UNITED STATES CAST IRON ‘PIPE. AND 
FOUNDRY COMPANY | 
The mean” Annual Meeting of the Stock 
holders of the United States Cast Iron Pipe & 
Foundry Company for the election of Directors 
and the transaction of such other business as may 
property come before the meeting, will be held 
at the Principal Office of the Company, Burling- 
ton, New Jersey, on Thursday, April 16, 1925, 
at 10:30 A. M. 
The transfer books of the Company will not 
be closed for the purpose of this meeting. 
CHAS. R. RAUTH, Secretary. | 
Burlington, New Jersey. March 16, 1925. 


» 1925. 








| Rotires 
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BERTRON, GRISCOM & CO. INC 


INVESTMENT SECURITIES 


40 Wall Street 
NEW YORK 


Land Title Buildin, 
PHILADELPHIA 


| 


Announcement 


Samuel P. Arnot 


formerly executive Vice- 
President of the Chicago 
Board of Trade, has this 
day become associated 
with our firm, in charge 
of our Grain and Cotton 
Departments. 


Clement, Curtis & Co. 
231 S. La Salle St. 
CHICAGO 

















B. W. Strassburger 


SOUTHERN INVESTMENT SECURITIE: 


Mentgeomery, Ale. 











Merrill, Lynch & Co. 


Investment Securities 


lVvew York Stock Exchange 
Members{ Chicago Stock Exchange 

Cleveland Stuck Exchange 

Detroit Stock Exchange 


Branch Offices i 1 Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
| Uptown Office—11 East 43rd St. 

















Investors, Traders & Beokers 
everywhere 
use 


Wall Street Advisory Service 


Forecasts 
Sample Letter on Request. 
6 Church Street Mew York 

















r —— 


Guaranteed Stocks 
Write for Quotation Sheets 


Joseph Walker & Sons 


Members New York Stock Exchange 
61 Broadway New York 


—a 
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Trust ‘Companies 


eer 


ee eee 








Public Securities 


Loans. 
Bills Purchased 


Real Estate 


Capital Stock 
Surplus Fund 


Deposits 


Discounts 








Private Securities _-. 


Bonds and Mortgages________- 


Accrued Interest Receivable 


Reserve for Taxes and Expenses 
Accrued Interest on Deposits and Unearned 


United States Trust Company 


of New York 


45 and 47 Wall Street 





Condensed Statement, March 25, 1925. 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and Due 
from Banks__. - 


eee nernne ne eo = ee ee 


Undivided Profits 


Reserve for Dividend Due April 1, 1925. _____- 


$10,174,146.61 
5,490,250.00 
. 8,821,297.93 
_ 47,965,386.98 
3,298,994.71 
_ 3,896,214.00 
. 1,000,000.00 

487,038.96 


$81,133,329.19 











$2,000,000.00 
12,000,000.00 
. 6,184,909.86 


$20,184,909.86 
59,551,308.36 
: 537,656.00 





609,454.97 
250,000.00 


$81,133,329.19 
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The Baltimore & Ohio Railroad Co. 


OFFICE OF THE SECRETARY. 


Baltimore, Md., March 25, 1925. 

The Board of Directors this day declared, 
fer the three months ending March 31, 1925, 
from the net profits of the Company a dividend 
of one (1) per cent on the Preferred Stock of the 
Company, payable June 1, 1925, to the steck- 
helders of record at the close of business on 
April 18, 1925. 

The Board also declared from the surplus 
profits of the Company a dividend of one and 
one-quarter (1) per cent on the Common 
Steck of the Company, payable June 1, 1925, 
to the steckholders of record at the close of 
business on April 18, 1925. 

The Transfer Books will not close. 

Oo. W. WOOLFORD, Secretary. 
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Chicage, Wilmington & Franklin 
Coal Co. 

Preferred Dividend No. 37. 
A $1.50 quarterly dividend is 
payable MAY 1, to Stockholders 
of record APRIL 14, 1925. 


Stone & Webster, inc., Transfer Agent 








Cape Breton Electric Co., Ltd. 
Preferred Dividend No. 38. 

A $3.00 semi-annual dividend is 

payable MAY 1, “4 Shareholders 

of record APR. 13, 1925. 


Stone & Webster, Inc, Transfer Agent 


" Pivivends 


eee ssn eee eee 


INTERNATIONAL PAPER COMPANY. 
New York, March 25, 1925. 
The Board of Directors have declared a regular 
quarterly dividend of one and one-half per cent 
14%), on the preferred capital stock of this 
company, payable April 15th, 1925, to preferred 
stockholders of record at the close of business 


April 7th, 1925. Checks will be mailed. Trans- 
fer books will not close 
OWEN SHEPHERD, Treasurer. 





THE BUCKEYE PIPE “LINE ‘COMPANY. — 
roadway. 
New York, March 26, 1925. 
A dividend of One Dollar ($1.00) per share has 
been declared on the Capital Stock of this Com- 
pany, payable June 15, 1925, to stockholders of 
record at the close of business April 25, 1925 
J. R. FAST, Secretary. 


AMERICAN CAN COMPANY. 
Common Stock. 

A quarterly dividend of one and one-quarter 
per cent has been declared on the Common Stock 
of this Company, payable May 15th, 1925. to 
Stockholders of record at the close of business 
April 30th. 1925. Transfer Books will remain 


open. Checks mailed. 
R. H. ISMON, 
Secretary & Treasurer. 


ALLIED CHEMICAL & DYE CORPORATION 
roadway, New York. 
March 13, 1925. 
The Corporation has declared Quarterly Divi- 
dend No. 17, of One Dollar ($1.00) per share on 
its Common Stock, payable May 1, 1925, to 
common stockholders of record at the close of 
1925. 
V. D. CRISP, Secretary. 
INDIANA PIPE LINE COMPANY 
readway 
March 20, 1925. 
A dividend of One Dollar ($1.00) share 
has been declared on the Capital Stock of this 


Company, payable May 15, 1925 to stockholders 
of record at the close of business April 17, 1925. 





business April 15, 





Dividends 
‘ATLANTIC REFINING CO, 
260 South Broad St., 
Philadelphia, Pa. 


A 

At a meeting of the Board of i 
April Ist, 1925, 
seventy-five cents 


ril 1, 1925. 
Jirectors held 
a dividend of one dollar and 


$1.75) per share was declared 


on the preferred stock of the Company, payable 
May Ist, 1925, to stockholders of record at the 
close of business April 15th, 1925. Checks will 
be mailed. 


W. M. O'CONNOR, Sec. 

“UNITED STATES RUBBER COMPANY 
First Preferred Stock 

New York, April 2 1925. 


At a meeting held this day a quarterly divi- 





dend of 2% was declared on the First Preferred 
Stock of the United States Rubber Company 
from the net income of the Company, payable 


May 15, 1925, to Stockholders of record at 3 
P. M. on April 20, 1925. Transfer books will 
remain open. Checks will be mailed. 


W. H. BLACKWELL, Treasurer. 


~ "THE RANSAS CITY SOUTHERN 
AILWAY COMPANY. 
No. 25 Broad Street, New oy March 18, 1925. 
A quarterly dividend of ONE (1) PER CENT 
has this day been declared upon the Preferred 
Stock of this Company from net income of the 
current fiscal year, payable April 15, 1925, to 
stockholders of record at 3: o'clock P. ‘M., 
March 31, 1925. 
@hecks in payment thereof will be mailed to 
stockholders at the addresses last furnished the 


Transfer Agent. 
. C. HAND, Secretary. 


American Telephone & Telegraph Co. 


142nd Dividend. 

The regular quarterly dividend of Two Dollars 
and Twenty-Five Cents ($2.25) per share will 
be paid on Wednesday, April 15, 1925, to stock- 
holders of record at the close of business en 
Tuesday, March 17, 1925. 





























J. R. 


FAST, Secretary. 


H. BLAIR-SMITH, Treasurer. 
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MAIN OFFICE FIFTH AVE. OFFICE MADISON AVE. OFFICE 
140 Broadway Fifth Ave. and 44th St. Madison Ave. and 60th St. 
LONDON PARIS BRUSSELS LIVERPOOL HAVRE ANTWERP 
Condensed Statement, March 25, 1925 
RESOURCES 
Cash on Hand, in Federal Reserve Bank 
and Due from Banks and Bankers_____________. $109,793,257.00 
U. S. Government Bonds and Certificates_______- 38,793,120.76 
ee 6 on cen elubadaaeuaneauwaa 20,462,391.12 
ee tee vacewsesedewenevsentes 22,353,197.29 
Loans and Bills Purchased_____________________- 372,779,251.18 
Real Estate Bonds and Mortgages______________-- 1,731,000.00 
Items in Transit with Foreign Branches__-__-__-__- 7,490,120.44 
Credits Granted on Acceptances____________-_.-- 40,231,824.98 
I oo a ie wee ae newenamesaanes 8,063,296.04 
Accrued Interest and Accounts Receivable__--_-_- 6,393,938.54 
$628,091,397.35 
LIABILITIES 
ane cil Cds ons Ce eee $25,000,000.00 
Searpeus Pune... ...... 2.0.20. sedate ME es eee 15,000,000.00 
CNR. PRUNEED. occ obi ccndsdsesowweneetsiooenas 4,559,461.77 
$44,559,461.77 
Accrued Dividend__--_-- Sin a Cth es ee edd 702,000.00 
Accrued Interest, Reserve for Taxes, etc...___-.-- 7,122,766.38 
Acceptances ___.______-------------------------- 40,231,824.98 
Outstanding Treasurer’s Checks _._________-_--- 9,125,522.86 
oc eae ee clyan __......... 526,349,821.36 
$628,091,397.35 
pre eine ; Hra«tices 
NVESTMENT BONDS sill oh a 
ek ee me | NOTE! 
We dea! In issues of the United States NI brother, E. F. Badeaux, of Columbus, 
Government, Municipalities, Railroads, Public | Onin, aoe and, ete. pin ‘York and Ohio 
° . . banks (ny bank having such deposits please 
Utility and Industrial Corporations with communicate with Wm. H. Badeaux, 3015,Madi 
established records of earnings. = 
A. B. Leach & Co., Inc. i S?LOST. 
Investment Securities ter 36 diasen af tan Gutmann chock of ae Chaeae 
62 Cedar St., New York 105 So. La Salle St., Chicage a SS pompeny. - the name = 
Philadelphis Boston Cleveland Lawrence Ww. Halesy, Water Mill, N.Y. (or,The 
, dna ea, Bank of Southampton, Southamp- 




















Demand Loans 
Time Loans and |] 
U. S. Government 


Stock of Federal | 


teal Estate 


Customers’ Liabili 


Capital .. 
Surplus Fund 


Deposits 


Bills Payable 


SEWARD PROSSER, 


WINTHROP W. ALDRICH .. 


CORNELIUS N. BLISS. . 
EDWIN M. BULKLEY. . 
i vy . «6 6s @ @ 
THOMAS COCHRAN 
JOHN I. DOWNEY 
PIERRE S. pu PONT 
E. I. du Pont de 


. Spen 


. Buildi 


WALTER E. FREW 
M. FRIEDSAM ....226-s 
FRED’K, T. HASKELL Vice-Pres., I! 


. Pres., Corn 


I 


B. W. JONES 
cD reer 
RANALD H. MACDONALD 


Downtown Office: 
16 Wall Street 


















Condensed Statement of Condition on 
March 25, 1925, as reported to the State Banking Department 


Cash on Hand and in Banks 
Exchanges for Clearing House 


sills Discounted 


State and Municipal Bonds (at market value) , 
Other Bonds (at market value) 


Stocks (at market value) 
Bonds and Mortgages 


Accrued Interest end Axcounts Receivable 


Undivided Profits . 
Unpaid Dividends 

| Certified and Other Outstanding Checks . 
Accrued Interest Payable ‘ 
Unearned Interest 
Reserve for Taxes, etc. 


Outstanding Acceptances 


Chairman, Board of Directors 


. Murray, Aldrich 


. . Chairman of the Board, 


and General Motors Corp. 


Tr 
HORACE HAVEMEYER . Pres. 
HERBERT P. HOWELL .. Peier 


Paris Office: 3 & 5 Place Vendome 


NEW YORK CITY 


RESOURCES 


$ 87,459,424.56 
18,875,846.46 
100,816,463.7 
124,051,593.00 
66, 191,084.90 
14,962,627.63 
18,874,841.26 


Securities (at market value), 


teserve Bank and Other 
2,928,884.65 
700,000.00 

8, 349,201.09 
2,594,820.93 
10,943,598.77 
$456, 748.386 99 


tyon Acceptances. . 











LIABILITIES 


$ 20,000,000.00 
20,000,000.00 
8,131,650.51 
140.00 
373,515,352.47 
16, 137,619.40 
631,847.36 
326,647.03 
1,325,091.91 
5,000,000.00 
11,680,038.31 


$456,748,386.99 











A. A. TILNEY 
President 


Directors 


EDGAR L. MARSTON 


& Roberts SAMUEL MATHER 


Pickands, Mather & Co., 


. Bliss, Fabyan & Co. Cleveland 
cer Trask & Co. H. C. MCELDOWNEY . Pres., Union Trust Co., 
Vice-President ; Pittsburgh 

. J. P. Morgan & Co. PAUL MOORE . . . « « Taylor, Bates & Co. 
ng Construction DWIGHT W. MORROW... . J. P. Morgan & Co. 


DANIEL E. POMEROY 
WILLIAM H. PORTER 
HERBERT L. PRATT 


. « J. P. Morgan & Co. 


Nemours & Co. cor ie 
» Pres., Standard Oil Co., 


Exchange Bank ore —_ of N, Y. 
3. Altman & Co. SEWARD PROSSER * . noes anes 
tere eins JOHN W.STALEY ...... Pres., Peoples State 
” “ Bank of Detr 
» Havemeyers & LANDON K. THORNE... . . Bonbright & Co. 
Is, Buhler & Co. CHARLES L. TIFFANY ..... Tiffany & Co. 
Vice-President A. A. TILNEY cope 8 ee 6 S Pre sident 
. Vice-President HERBERT K. TWITCHELIL Pres., Seamen's B ik 
. Real Estate for Savings 


Fifth Avenue Office: 
at 42nd Street 


Fifty-seventh Street Office: 
at Madison Avenue 


London Office: 26 Old Broad Street 














Aprit 4 1925.] 





THE CHRONICLE 














Trust Companies 




















THE EQUITABLE 
TRUST COMPANY 


OF NEW YORK 


Alvin W. Krech, Chairman of the Board 
Arthur W. Loasby, President 


Condition at the Close of Business, March 25, 1925 


ASSETS 
Cash on Hand and in Banks 


Exchanges for Clearing House. 

Due from Foreign Banks . 

Bonds and Mortgages . 

Public Securities . 

Short Term Investments . 

Other Stocks and Bonds . 

Demand Loans .. . 

yg ge a a a ee 

Bills Discounted. . . . .. 

Customers’ Liability on Acceptances 
(Less Anticipations) . . . 


S 43,8696,876.73 
17,054,670.34 
10,329,701.16 
10, '84,509.62 
20,437,289.77 

8,286,807.63 
21,655,404.86 
72,152,268.30 
353,441,789.16 
85,917,276.71 


°o «¢ 23,852,465 86 








OT a oe 4,096,83 5.93 
Foreign Offices .. . ie +. «+ * * 61,8.)7,278.26 
Accrued Interest Decsiculiie sand Other Assets . 3,437,191.78 
$419,540,306.11 
LIABILITIES 

Capital . .. ~ $ 23,000,099.00 
Surplus and Undivided Profits = 12,201,427.06 
Deposits (Including Foreign Offices) . — 341,767,998.07 
Acceptances (Less in Portfolio) ‘ 26,855,735.82 
Notes Payable and Rediscounts oe 10,000,000.00 

Accrued Interest Payable, Reserve for Taxes, sad 
Other Liabilities . ... . » 5,715,205.16 
$419,540,366.11 


37 Wall Street 


UPTOWN OFFICE: 
Madison Avenue 
at 45th Street 


Foreign Offices 
LONDON: 10 Moorgate, E. C.2 
Bush House, Aldwych, W.C.2 
PARIS: 23 Rue de la Paix 
MEXICO CITY: 48 Calle de Capuchinas 





IMPORTERS AND 
TRADERS OFFICE: 
247 Broadway 


District Representatives 
PHILADELPHIA: Land Title Building 
BALTIMORE: Calvert and Redwood Ses. 
CHICAGO: 105 South La Salle Street 
SAN FRANCISCO: 485 California Screet 
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REMINGTON TYPEWRITER COMPANY 


Thirty-Second Annual Report—For the Year Ending December 31, 1924 


President's Report 


374 Broadway, New York, March 31, 
To the Stockholders: 

The results for the year in the Domestic Field were not satisfactory: in 
that respect our situation does not differ materially from that of the rage 
American manufacturer. Fortunately, our sales in foreign fields grew in 
volume and in profits enough to enable us to show the increase in total net 
profits for the year disclosed by this report 

During the year under review, your management assumed chirge of the 
affairs of the Remington-Noiseless Typewriter Corporation. The results 
disclosed by the Annual Report of that Corporation's activities warranted 
the declaration since January 1, 1925, of a dividend of $1.75 per share upon 
the Preferred Stock for the quarter ended Murch 31,1925. The new Mode} 
6 Remington-Noiseless machine, with its full four-row standard keyboard, 
was placed on the market Mirch 16, 1925, and his been received by the 
office world with unusual favor. This typewriter is non-competitive—in a 
class by itself—both by reason of its churacteristics and its price ($150.00 
list), which exceeds that of standard models by something more than $145.00. 
It apparently will enjoy ready sale to the full capacity of the Middletown 
factory. Your Company's holdings of Common Stock of the Remington- 
Noiseless Corporation are carried at the nominal! book value of $1.00. 

Near the close of 1924 your management pliced on the market the Com- 
pany’s new model Accounting and Bookkeeping machines for which, among 
other real improvements, an electric carriage return device has been pro- 
vided. Your business in this important department, and your returns 
therefrom, wil] doubtless prove more satisfactory during 1925 and thereafter. 

Your attention is drawn to the decrease in the Inventory Account; the 
considerable increase in os d products on hand and ready for sale was 
more than offset by the greater decrease in materials and supplies in store 
or in process of manufac coon . All have been valued at or below cost and 
second-hand machines are carried at exceedingly conservative 

All accumulated dividends upon First Preferred Stock having been cleared 
in August, 1923, your management has paid during 1924 $600,000 of the 
accumulations upon the Second Preferred Stock, and since the close of that 
year has made further payment of $300,000—2 per cent. in February and 
4 per cent. in March The remaining accumulation as of April Ist is 12 
per cent., upon which further payments may be expected in the near future. 

You will note that current assets bear ratio to current liabilities of 6.6 
to one, and that the Surplus Account shows an increase of $971,426.63 after 
deducting Dividends. 


1925. 


ave 


values 


r 
It is gratifying that your Company enters the year 1925 with neithe 
bonds nor bank loans outstanding, al! bonds which were due on January 1, 
1926, having been retired by call as of January 1, 1925. 
By order of the Board of Directors, 
B. L. WINCHELL, 
Chairman and President. 


March 26, 1925. 


To the Chairman of the Board of Directors and President. 

The Balance Sheet 1nd Profit and Loss and Surplus Accounts of the Com- 
pany for the year er ding December 31, 1924, as certified by Messrs. Price, 
Waterhouse & Company, the independent auditors, are shown on the pages 
following: 

The changes in the financial position since the end of the previous year 
may be summarized as follows: 


ee eee $1,498 ,674.06 
Add 
Credits to Surplus, items applicable to prior years___.___- 225,541.94 
Increase in Capital Stock (bond exchanged)____________- 1,000.00 
Decrease in Working capital, i. e., 
Decrease in current assets. .............._. $438 326.44 


56 .200.72 
———._ 494.527.16 
43,261.19 


$2. 463,004.35 





Utilized as follows: 


ee a a ee a $952 .789.37 
I a 1,264.000.00 
Pees See PPE. <a eudadcéemaewawbeesaceee 86.787 .16 
Net additions to Insurance Fund and Investments___-_-_-_- 67 412.25 
Reduction in General Reserves..............._......... 92,015.57 


$2, 463, 004 35 
Respectifully submitted, 
CECIL 8. ASHDOWN, 
Vice-President and Comptroller. 





REMINGTON TYPEWRITER COMPANY 


and Its Subsidiary Companies 














Consolidated Balance Sheet, December 31, 1924 
ASSETS: 1924 1923 LIABILITIES: 1924 1923 
Current Assets— Current Liabilities— 
Cash on Hand and in Banks in U. S. Socounte Payente ay At Pate $809,047.51 $834, iss. b+ 4 
d F i Cc tri “e & t ccrue nterest on Bonds______._._. ai . 
fetes of Eashange, and U. S. Treae- Dividends Payable. ——--- = 908:503.62 3 439: 23 
ury Notes at Cost.................- $2,074,730.87 $2,460,624.16 ee and Foreign Taxes. 961,387.13 : 
Accounts Receivable, Less Reserve for 4, 848,938.26 an: 792, 737. 64 
; nee ee a egg : 4,870,761.59 4,790,298.33 First Mortgage 6% Serial Gold Bonds. ) 4, 264, 000. 00 
meres = acnines, aterials, OE OS Ea eP ... 1,710,856.61 1, 802. 672.18 
eS cbtcancsnd aaeeddeuns 5,283,788.79  6,416,685.20 Capital Stock 
————— —— — 7% First Pref., Cumulative._________. 5,218,000.00 56,217,000.00 
12,229,281.25 12,667, 607. 69 8% Second Pref., Cumulative_______ 6,000,000.06 6 000,600.00 
Bae peas aang PEN guent conchae eéidnuiuwdaras 10,000,000.00 10,000,000 00 
Charges Paid im Advance_____________-- 46,593.55 "89,854.74 21,2 218, 000.00 “21,217,000.00 
Insurance Fund Assets and Investments —~—— 
(at or below Market)._............__- 360,321.81 292,909.56 Less, Held in Treasury: 
i. oll” 6 ae 7,600.00 7,600.00 
Property Accounts: ORE PUGNRONOE. «kcccdnccaccecccaca 1,009 o-oo 1,006 000.00 
Real Estate, Buildings, Machinery, Common... ...---2------222-0------ aed 4,000. 00 - _ 4,000.00 
Tools, Furniture and Fixtures, etc.. 56,876,381.14 5,597,580.08 ma? 0 Faas 00 ees 017, 600.00 
Less Reserve for Depreciation. 2,893,285.83 2,701,271.93 
oa Tpieacinctet aanicaintatnidiimeiiee tied “ 20,200,400.00 ~20,199,400.00 
2. ,983, 095. $1 2,896,308.15 NOTE: Dividends on the Second Pre- 
ceensieaiigmabehiaeniiins . iainiaphiaheni balan ferred Cumulative Stock w-re 16% 
Patents, Trade-Marks and Goodwill... 14,023,555.34 14,023,.555.34 in arrears at December 31, 1924. 
(ntcniaieceaiibiiaaniiiineniis ain . Surplus, per annexed statement... ____. 5,882,952.39  4,911,525.76 
$29,642,847.26 $29,970,235.48 29, 642, 847. 26 $29, 970, 235.48 48 
INCOME ACCOUNT New York, March 26, 1925. 
For the Year Ending December 31, 1924 To the President and Board of Directors, 
Net Earnings from operations, after pro- 1924 1923 REMINGTON TYPEWRITER COMPANY, 
ao se taxes and depreciation $1,754,746.53 $1,678,657.93 374 Broadway, New York City 
educt, Interest on Bonds___ jwea 56,072.47 75,840.00 We have examined the books and accounts of the Remington Typewriter 
, ‘ = Company and its domestic subsidiary compinies and the reports from ite 
gy Ee may for —— carried to Surplus $1,698,.674.06 £16 foreign subsidi iry companies and branches for the year ending December 
— . 4 ’ . $1,602,817.93 31, 1924, and find that the Balance Sheet at that date and relative Income 
= and Surplus Accounts are correctly prepared therefrom 
SURPLUS ACCOUNT During the year only actual additions have been charged to property 
Surplus, January 1_..______- $4,911,625.76 $4,702,870.71 ®ccounts, and proper provision has been made for depreciation of plants. 
Add, Items applicable to prior years 225,541.94 *484,265.38 bahay item red charges paid in advance represents expenditures reasonably 
Peer a eS ee ae _ and properly carried forward to operations in subsequent years. 
6,137,067. 70 4,218.605.33 The valu itions of finished machines, raw materials, supplies and parts as 
Add, Income for the year as above_____. 1,698,674.0S 1,602,817.93 shown by inventories certified by responsible officials have been mada at 
ennai: nce cost or market, whichever was the lower, and second-hand machines have 
6,835,741.76 5, 821, 423. 26 been carried at conservative valuations. Due provision has been made for 
Deduct, Dividends: bad and doubtful accounts receivable and for all ascertainable labilities. 
First Preferred Stock._______.._.____. 354,001.37 810.039 50 We have verified the cash and investments by actual inspection or by 
Second Preferred Stock___..._________ 598,788.00 99,798.00 certificates from the depositaries 
— aes The current assets and liabilities of the foreign companies have been in- 
952,789.37 909,897.50 corporated in the Balance Sheet at current rates of exchange. 
—s We certify that, in our opinion, the Balance Sheet and Income and Sure 
Balance, being Surplus carried to Bal- plus Accounts correctly state the financia! condition of the Remington Type- 
Sa ee ee ae $5, 882, 952. 39 $4, 911, 525. 76 writer Company and its subsidiary companies at December 31, 1924, and 


*Loss. 





the results of their operations for the year ending at that date. 
PRICE, WATERHOUSE &iCO, 
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New Issue 








$7,000,000 


Houston Oil Company of Texas 


Ten-Year Sinking Fund 6!4 per cent Gold Notes 


Dated April 1, 1925 


Authorized, $10,000,000 


Due April 1, 1935 


To be presently outstanding, $7,000,000 


Interest payable semi-annually, April 1 and October 1, at the Bankers Trust Company of New York, at the Maryland Trust Company, 
Baltimore, Maryland, or at the Boatmen's Bank. St. Louis, Missouri, without deduction for any Federal Income Tax not exceeding 


2%. Coupon Notes in denominations of $500 and $1,000, with privilege of registration as to principal. 


Redeemable in 


whole or in part on any interest date on sixty days’ notice at par and accrued interest plus a premium of \% of 1% 
for each year or fractional year from date of redemption to maturity. 


Maryland Trust Company, Baltimore, Maryland, Trustee 


The following is a summary of information contained in letter from Mr. E. 


HISTORY: The Houston Oil Company of Texas was incorpor 
ated in 1901 under the laws of the State of Texas, and acquired 
in fee approximately 800,000 acres of land in Texas and Louisi- 
ana. Until about 1918, the Company’s principal operations 
were confined to the marketing of its timber through the Kirby 
Lumber Company. In 1916, the Company entered into a 
contract with the Republic Production Company to develop 
the mineral rights it then owned and the development in the 
Hull Field was a result of this contract. Independent of this 
contract, the Company has since acquired and developed leases 
in the Smackover Field, Arkansas, the Big Hill Field in Texas, 
and the Cromwell Field in Oklahoma, and recently developed 
an unusually large gas field in Live Oak County, Texas, where 
leases on 94,391.16 acres are owned. 


PROPERTY: The Company owns a one-half interest in the 
oil and gas in 734,684.72 acres of land in East Texas and liens 
on the fee of these lands through the ownership of approxi- 
mately $4,582,000 of obligations of the Southwestern Settle 
ment and Development Co. (not incorporated). The Com 
pany also owns the fee of 15,249 acres of land in Western 
Louisiana; also leases on 104,495.38 acres in Arkansas, Kansas, 
Louisiana, Oklahoma and Texas, a cracking plant refinery at 
Camden, Arkansas, with connecting oil and gas pipe lines, 
and the proposed 200-mile gas pipe line in Texas. The above 
constitutes a large and valuable reserve, such as is enjoyed by 
few companies. The average settled net crude oil production 
of the Houston Oil Company of Texas for the month of January, 
1925, was 6,569.69 barrels per day. 


PURPOSE: This issue will provide the Houston Pipe Line 
Company (all of whose securities are owned by the Houston 
Oil Company and pledged with the Trustee to secure this 
issue) with funds for the construction of a 200 mile pipe line 
from the Company's recently developed gas field in Live Oak 
County, Texas, to Houston, Texas, and intermediate points. 
It is the opinion of the management, after the most careful and 
exhaustive investigation by competent engineers and geologists, 
that the Company has an excellent opportunity under most 
favorable conditions to develop a valuable asset. Analysis of 
the territory to be served indicates a potential demand for gas 
in excess of the 40,000,000 cubic feet per day capacity of the 
proposed line. The present proven gas wells indicate ample 
gas supply extending well beyond the maturity of these Notes. 


H. Buckner, President: 


It is estimated that from the sale of this gas alone, additional 
earnings of not less than $1,600,000 per year will accrue directly 
to the Company and its subsidiary Pipe Line Company. 
SECURITY: These Notes will be a direct obligation of the 
Company, and will represent its only funded debt. The net 
assets after giving effect to this financing, without deducting 
the Notes of this issue, total $44,569,914.72, as shown by the 
Balance Sheet as of December 31, 1924. The indenture pro 
vides that the Company will not create any mortgage upon any 
property now owned or hereafter acquired by the Company, 
except purchase money mortgages, while any Notes of this 
issue are outstanding. These Notes are followed by $24,968,600 
par value of common stock listed on the New York Stock Ex 
change, and $8,947,600 par value of 6% cumulative preferred 
stock listed on the Baltimore Stock Exchange. There will be 
deposited with the Trustee for the benefit of these Notes all the 
bonds and stocks of the Houston Pipe Line Company, includ 
ing $7,000,000 of 614% Bonds which will constitute a first mort 
gage on the entire 200 miles of proposed pipe line. Total net 
assets exceed $6,300 per $1,000 Note. 


EARNINGS: Based on report dated March 19, 1925, of Messrs. 
Haskins & Sells, Certified Public Accountants, the net earnings 
for the five years and three months ending December 31, 1924, 
before depletion, depreciation and Federal Income Taxes, total 
$9,998,726.05, or an average of $1,904,519.24 per year, equal 
to 4.18 times interest charges on thisissue. After depletion and 
depreciation, earnings total $6,256,946.61, or an average of 
$1,191,799.35 per year, equal to 2.61 times interest charges. 
Based on present gasoline prices, it is anticipated that the 
income from the recently completed cracking plant refinery at 
Camden, Arkansas, will increase net earnings not less than 
$300,000 per annum, while the new pipe line earnings, it is 
estimated, will exceed $1,600,000 per year. net. 

SINKING FUND: The indenture will provide a sinking fund 
equal to 75% of the net earnings of the Houston Pipe Line Com 
pany, after deducting interest charges on the latter's first mort- 
gage bonds, but before depreciation. Sinking Fund to be ap 
plied to redemption of this issue by purchase in the open market, 
and if not obtainable, to redemption by lot. It is estimated 
there should be available for the sinking fund not less than 
$700,000 annually from date of completion of the pipe line. 


All legal proceedings in connection with the authorization and issuance of these Notes to be approved by Messrs. Head, Smith and Head, Sherman, 
Tezas, Attorneys for the Company, and by Messrs. Lehmann and Lehmann of St. Louts, and Messrs. Marbury, Gosnell & Williams of Baltimore, 


Maryland, Attorneys for the Bankers. 


This offering is made when, as and tf issued and accepted by us, subject to the approval of our counsel. 


Interim receipts or temporary notes will be deliverable in the first instance. 


Price 100 and accrued interest, yielding 6.50% 


Whitaker and Company Mackubin, Goodrich & Co. 


St. Louis 


The above statements are not guaranteed, but are based upon information which we believe to be accurate and reliable. 


Baltimore 
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Tax Exempt in New Jersey Tax Refund in Pennsylvania 


$4,000,000 
Jersey Central Power & Light Company 


Cumulative Preferred Stock, 7% Series 


Preferred as to assets and dividends over the Common stock. Fully paid and non-assessable Entitled to cumulative dividends at 
the rate of 7% per annum, payable quarterly January Ist, April Ist, July lst and October Ist Entitled to $110 per share and accrued 
dividends, in the event of voluntary liquidation, and $100 per share and accrued dividends in involuntary liquidation. Redeemable, 


as a whole or in part, after three years from the issuance thereof, at $110 per share plus any accrued dividends thereon. Shares of 
$100 par value without voting power. Shares are transferable at the office of the Company, New York, or Guaranty Trust Company, 
New York. The Bank of America, New York, Kegistrar. 


The issuance of this stock has been authorized by the Board of Public Utility Commissioners 
of New Jersey 


Mr. A. E. Fitkin, President of the Company, summarizes his letter to us as follows: 


Business: Jersey Central Power & Light Company is being formed under the laws of New Jersey with 
the approval of the Board of Public Utility Commissioners of New Jersey, by the merger of several public 
utility operating companies distributing electric light and power service to 78 communities, and gas service 
to 31 communities in northern and eastern New Jersey. A subsidiary company supplies water service in 
Lakewood and vicinity. The territory served, which includes a portion of the great Metropolitan District 
tributary and suburban to New York City, as well as a section of the New Jersey coast communities, has 
an aggregate population in excess of 214,000. 


Property: ‘The electric system includes steam electric generating stations with a total installed capacity of 
31,500 h.p. and 197 miles of high-tension transmission lines, with distributing systems aggregating 1,016 
miles of line serving 35,324 consumers. The gas properties include generating plants with a daily capacity 
of 13,100,000 cubic feet and 314 miles of gas mains serving 19,116 customers. During the year ended 
November 30, 1924, 51,042,500 kwh. of electric energy and 817,597,000 cubic feet of gas were generated. 


Earnings: As officially reported for 12 months ended November 30, 1924: 


ee bon dinhesdnetgetatenbtineaes. ae 
Operating Expenses_ _- wnigithiieaee -idthathohbetbe chee eeebheebe 2,307 ,221 


SOU I, oc anemones bsheGnavdkuwhkae xo ceasuceee< .. $1,747,318 

Annual interest requirements____......_-__.-.----- ike arscakave tee 792,825 

0 a ee oimacas eae an aia as ene aa Pere $954,493 
Annual Dividends on Cumulative Preferred Stock 7% Series (this 

SN nS ooo 0 ig intcinie hiaes onic ance tae mane ane eee e 280 ,000 
Balance available for Depreciation, Amortization, Federal taxes 

and Dividends on Common Stock____....----.2----- ee $674,493 


The above balance is over 3.4 times annual dividend requirements on the entire Cumulative Pre- 
ferred Stock to be presently outstanding, and, after deducting depreciation, is more than 2.5 times 
such requirements. 


The above earnings do not fully reflect the economies resulting from the interconnections of the gas and 
electric properties now made or about to be made, or from the expenditure of over $580,000 made on the 
properties during the past nine months. 


Equity: The property of the Company has been appraised at a sound value of $19,939,905, which, after 
deducting the total funded debt, is equivalent to more than $130 per share on the Cumulative Preferred 
Stock to be presently outstanding. The equity, after this Cumulative Preferred Stock, is represented by 
58,700 shares of Common stock of no par value with asset value of over $21.00 per share, as determined by 
the Board of Public Utility Commissioners of New Jersey in authorizing the issuance of these securities. 
Management: The Company is controlled through stock ownership by National Public Service Corporation 
(now known as Jersey Central Power & Light Corporation), which operates public utilities in nine States, and 
is under the supervision and management of General Engineering & Management Corporation. 
WE RECOMMEND THIS STOCK FOR INVESTMENT. 


Price 97 and accrued dividend, yielding over 7.20% 


This stock is offered for delivery when, as and if issued, and received by us, having been approred 
by our counsel. Temporary certificates of the Company will be ready for delivery on April 17, 1925. 


E. H. Rollins & Sons Blyth, Witter & Co. 
Eastman, Dillon & Co. 
Federal Securities Corporation H. M. Byllesby & Co., Inc. 


The above information has been obtained from sources that we deem reliable, and, although not guaranteed, is accepted by us as accurate. 
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All of these Certificates having been sold, this advertisement appears as a matter of record only. 


$3,800,000 
National Steel Car Lines Company 


6% Equipment Trust Gold Certificates 
Series “G” 
To be unconditionally guaranteed by endorsement both as to principal and dividends by the 


STANDARD TANK CAR COMPANY 


New Issue 





To be issued under the Philadelphia Plan 
THE NEW YORK TRUST COMPANY, New York, Trustee 


To be dated May 1, 1925 Principal to be payable in semi-annual installments of $200,000 each November 1, 1926, to November 1, 1935. 
both inclusive. Payable to bearer (with optional registration as to principal) in denomination of $1.000. Both principal and dividends 
are to be paid without deduction of the normal Federal income tax not in excess of 2% per annum, and the Company agrees to 
reimburse the Pennsylvania State tax not to exceed 4 mills annually upon application as set forth in the indenture. Redeem- 
abie on any dividend payment date at the option of the Standard Tank Car Company upon 30 days’ notice at 102% and 
accrued dividends, and on and after May 1, 1931, at 101% and accrued dividends. 


Certificates and dividend warrants to be payable May list and November Ist. 





Mr. J. B. Orr, President of the Standard Tank Car Company, has written us a letter covering the issuance of 
these Certificates containing information as follows: 


“These Certificates are to be issued under the Philadelphia Plan by The New York Trust Company, Trustee, 
and are to be secured by a first lien on 2,757 all steel tank cars. 


“Messrs. Ford, Bacon & Davis, Inc., Engineers, have just completed an inspection and appraisal of the 
cars to be pledged under this trust and have given them a minimum valuation in excess of $4,865,000. Their 
report also states that these cars are being properly maintained, can be economically kept in service for more 
than ten years and that the total depreciated reproduction value of this equipment, according to the rules of 
the American Railways Association, is approximately $4,960,000. 


“The Standard Tank Car Company, which guarantees the prompt payment of principal and dividends on 
these certificates, is located at Masury, Ohio, near Sharon, Pennsylvania, and is one of the largest builders of 
tank cars in the United States. The plant of the Company, which is unmortgaged, has been given a present 
depreciated valuation of $2,440,000. The Company manufactures steel underframes, steel plates and steel 
storage tanks, and is also engaged in the business of leasing its own line of tank cars to various shippers in the 
petroleum and other industries. 


“Arrangements have been made for the acquisition and control of the Standard Tank Car Company by 
very well known successful business interests through the acquisition of a majority of the common stock of the 
Company, and the new management of the Company will include the following Directors: Walter P. Chrysler, 
Chairman of the Board of the Maxwell Motor Car Company; William F. Cutler, President Southern Wheel 
Company; G. M.-P. Murphy, of G. M.-P. Murphy & Co.; Samuel F. Pryor, Chairman of Executive Committee 
Remington Arms Co., Inc.; Ernest Stauffen, Jr., Vice-President The New York Trust Company.” 





We offer these certificates for subscription subject to issuance as planned and subject to the approval of counsel 
and to prior sale. 


Amount Due Yield Amount Due Yield 
$200,000 November 1, 1926 5.30% $200,000 November 1, 1931 6.00% 
200,000 May 1,1927 5.50% 200,000 May 1,1932 6.00% 
200,000 November 1, 1927 5.70% 200,000 November 1, 1932 6.00% 
200,000 May 1,1928 5.80% 200,000 May 1,1933 6.05% 
200,000 November 1, 1928 5.90% 200,000 November 1, 1933 6.05% 
200,000 May 1,1929 6.00% 200,000 May 1, 1934 6.05% 
200,000 November 1, 1929 6.00% 200,000 November 1, 1934 6.05% 
200,000 May 1,1930 6.00% 200,000 May 1,1935 6.05% 
200,000 November 1, 1930 6.00% 200,000 November 1, 1935 6.05% 
200,000 May 11,1931 6.00% 


It is expected that temporary or interim receipts will be delivered on or about May 1, 1925, to be exchangeable 
for definitive certificates when prepared. 





Freeman & Company The New York Trust Company 


NEW YORK NEW YORK 


S. M. Vockel & Co. 


PITTSBURGH, PA. 


We do not guarantee the above information, but have obtained it from official sources which we believe|to be reliable, 
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All of these Bonds having been sold, this advertisement appears as a matter of record only. 


$15,000,000 
State of San Paulo 


(UNITED STATES OF BRAZIL) 


Twenty-five Year 8% Secured Sinking Fund Gold Bonds 


External Loan of 1925 


Dated January 1, 1925 
Interest payable January 1 and July 1 


Due January 1, 1950 


Principal, premium and interest payable in New York City at either the office of 


Speyer & Co. or of J. Henry Schroder Banking Corporation, in United States Gold Coin of the present standard of weight and fineness, 


without deduction for any Brazilian taxes, present or future. 


SPEYER & CO., Fiscal Agents for the Loan 


Coupon Bonds in denominations of $1,090 and $509 
Cumulative Sinking Fund beginning January 1, 1931, sufficient to redeem the entire issue at or before maturity. to be applied 


to redemption of Bonds through purchase in the market at or below 105% and accrued interest, or 


drawings at 105% by lot. 


if not so obtainable. through 


All Bonds not previously retired by the Sinking Fund are to be piid at 195% at miturity 


ot subject to redemption hefore Jan, 1, 1935, except for Sinking Fund. Redeemable at 105% on that date and on any 
interest date thereafter, at the option of the Government, as a whole (but not in part, except for the Sinking Fund) upon not less 


than six months’ notice 


SECURITY: These Bonds (the total authorized amount of 
which is limited to $15,000,000) will be the direct obligation of the 
State of San Paulo, the most important State of Brazil, and will 
be secured by 

(a) A first charge on the receipts from the tax 

on the transfer of real property and from 

the inheritance tax (imposto de transmissao 

de propriedade inter-vivos e imposto de trans 

missao de  propriedade 
receipts from these taxes for the past three 
years averaged over $4,300,000 per annum and 
in 1924 were over 


causa-mortis). The 


$5,400,000 
(b) A mortgage on the Sorocabana Railway, which 
will be (4) a first lien on approximately 540 
miles of road, (b) a lien on about 560 miles 
subject to the mortgage securing the Loan of 
1905 (the original amount of which, approxi 
mately $18,500,000, has been reduced through 
operation of the Sinking Fund to about 
$13,650,000 Bonds) and (c) a lien on the net 
earnings of the Railway subject to prior 
charges aggregating approximately $2,000,000 
per annum. 
The annual net earnings of the Sorocabana 
Railway, applicable to this Loan, after deduct- 
ing such prior charges, are estimated on the 


basis of rates now in effect at approximately 900,000 


Total_-_ $6,300,000 

The above revenues pledged for this Loan are equal to 

over five times the annual interest requirements. The 

total annual charges for the service of the Loan beginning 

January 1, 1931, when the sinking fund becomes operative, 
will be less than $1,600,000. 


The Loan contract provides for remittance of the funds required 
for the service of the Loan in fifty-two weekly installments to 
Speyer & Co., Fiscal Agents 


PURPOSE: The proceeds of this Loan are to be used for 
additions, betterments and extensions to the Sorocabana Railway, 
owned by the State. This Railway extends from the City of 
San Paulo, the capital of the State, through its southern and 
western portions, including some of the richest coffee growing 
and sugar producing districts. 


DEBT: The external funded debt of the State including this 
Loan amounts (at par of exchange) to about $66,750,000, or less 
than $13.50 per capita. The internal debt amounts (at current 
rates of exchange) to about $45,500,000. 


STATE OWNED PROPERTIES: The State owns properties 
the present value of which may be estimated at over $150,000,000; 
the most important of these properties are the Sorocabana Railway, 
and the water-supply systems and sanitary works of the City of 
San Paulo and other municipalities 


GENERAL: San Paulo, known as the ‘‘Empire State’’ of the 
Republic of Brazil, occupies an area of about 112,000 square 
miles, and is substantially equal in size to the State of New York 
and the New England States combined. The population is 
estimated at about 5,000,000. San Paulo is the principal 
agricultural and industrial State of Brazil and more than 
one-half of the total world production of coffee is grown 
in the State. The value of San Paulo coffee exported in 1923 
was about $125,000,000. Other leading agricultural products 
include cotton, tobacco and sugar. Cattle raising and meat 
packing are important industries, and rapid progress has been 
made in textile and other industries. San Paulo is served by 
nearly 4,500 miles of railroads, of which about 1,400 miles are 
owned by the State. 


The value of commodities produced in the State and ship, ed 
through the port of Santos to foreign countries and to other States 
of Brazil during the year 1923 amounted (at rates of exchange 
then prevailing) to about $157,000,000. This amount includes 
exports to the United States valued at more than $73,000,000, 
the chief item of which was coffee. The foreign commerce passing 
through the port of Santos during that year consisted of exports 
of the value of about $167,000,000, or about one-half of the total 
for Brazil, and imports of the value of about $78,000,000, or about 
one-third of the total. 

The wealth of the State, public and private, has been estimated 
at about $4,000,000,000. 

The credit of San Paulo has always ranked high, and the State 
has always met its obligations. The outstanding external Bonds 
of the State, issued before the war, bear interest at the rate of 5% 
and were placed in England, France, Germany, Belgium, Holland 
and Switzerland on a 5.10% to a 5.40% basis. The Bonds of the 
Loan of 1905, the largest of the outstanding pre-war issues, are 
quoted on about a 6.80% basis 





Conversion from milreis into dollars has been made at the current rate of exchange of approximately 11.10 cents per milreis, or at 


the average rate prevailing for the year referred to. 


Other currencies have been converted at par of exchange. 





Application will be made in due course to list these Bonds on the New York Stock Exchange. 





A large part of the above Bonds having been sold abroad, we offer the balance for subscription, 
when, as and if issued and received by us, at 


9914% and accrued interest, to yield 8.10%; 





All proceedings in connection with the issuance of the above Bonds are subject to the approval of our counsel, 
Messrs. Curtis, Mallet-Prevost, Colt & Mosle. 


Subscription lists will be opened at the office of Speyer & Co. at 10 o'clock A. M., Tuesday, March 31, 1925, and will be closed at 


our discretion. 


We reserve the right to reject any application and to allot a smaller amount than applied for 


Amounts due on allotment 


will be payable at the office of Speyer & Co., 24-26 Pine Street, in New York funds on or about April 16, 1925, as called for, against delivery 


of Interim Receipts exchangeable for Definitive Bonds when ready. 


Speyer & Co. 


Blair & Co., Inc. 
J. Henry Schroder Banking Corporation 


Ladenburg, Thalmann & Co. 


E. H. Rollins & Sons 
The Equitable Trust Company of New York 


Blyth, Witter & Co. 


The above statements have been obtained partly by cable from official and other sources which we believe to be reliable. 


March 31, 1925. 
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New Issue 


$14,000,000 


UJIGAWA ELECTRIC POWER COMPANY, LIMITED 
(Ujigawa Denki Kabushiki Kaisha) 


First Mortgage 7% Sinking Fund Gold Bonds 


(Closed First Mortgage) 
Dated March 15, 1925 Due March 15, 1945 





Sinking Fund sufficient to retire at least 75°, of issue at or before maturity. 


Interest March 15 and September 15. Principal and interest payable tn United States gold coin at offices of Lee, Higginson & Co., Fiscal Agents, 
in Boston, New York and Chicago (or at holder's option in London in Sterling at $4.8665 to the Pound), without deduction for any 
Japanese tares. Coupon Bonds, $1,000, and $500 denominations. Callable in whole or in part on an interest date, and in whole 
at other times, at 100 and accrued interest on 30 days’ notice, subject lo restrictions in Mortgage. 


INDUSTRIAL BANK OF JAPAN, LIMITED, TOKYO, TRUSTEE 
OLD COLONY TRUST COMPANY, BOSTON, COUNTERSIGNING AGENT 


Capitalization 
(upon completion of present financing) 
First Mortgage 7° Sinking Fund Gold Bonds (this issue, closed), $14,000,000 
Debentures (payable in yen, at par of exchange $7,726,750), 6,200,000 
Capital Stock, paid up (at par of exchange $26,059,081), 20,909,995 


From his letter, Yasushige Hayashi, Esq., President, further summarizes as follows 


BUSINESS: Ujigawa Electric Power Company, Limited, is one of the larger and older hydro-electric 
power companies in Japan, and one of the three largest power retailing companies in the country. 
It owns 17 electric power plants, hydro-electric and steam, of 157,019 H. P. capacity. In all, it 
controls, including power purchased under contract from affiliated and other companies, a total 

. of 262,000 H. P. Machinery and equipment, in considerable part, of United States manufacture. 


Sales in kilowatt hours, 1924, over 540,000,000 k. w. h. 


TERRITORY: Territory served, directly or through municipal or other distributors, is in central 
Japan, has 188 cities, towns and villages, and includes 3 of Japan’s most important cities: Osaka, 
largest manufacturing city, population over 1,425,000; Kobe, largest port city, 724,000; and Kyoto, 
former capital, 680,000. It includes chief industrial district of Japan, manufacturing textiles, 
iron, steel, copper, chemicals, machinery, electrical equipment, fertilizers, rubber, paper and a 
variety of other products. Total population over 7,000,000. 


SECURITY: Direct obligation of Company secured, in opinion of counsel, by closed first mortgage 
on fixed property, including all completed power plants, substations, transmission and distribution 
lines, machinery and equipment now owned, costing over $37,000,000, after deducting depreciation, 
or more than 2!'% times these Bonds. Net assets, after deducting all! liabilities other than funded 
debt, more than $42,000,000, or 3 times these Bonds and more than twice the Bonds and debentures 
combined. 





EARNINGS: Gross earnings, including other income, and net earnings after depreciation, applicable 
to interest, for the five years ended September 30, 1924, were: 


Net Earnings ‘Times interest 
Years ended Gross applicable to on present 
September 30 Earnings interest mortgage debt 
1920 $4,418,969 $1,463,575 1.5 
1921 5,045,386 1,898,309 ° 1.9 
1922 5,884,253 2,497,103 2.6 
1923 6,766,364 3,079,143 3.1 
1924 7,673,607 3,176,581 3.2 


Average net earnings 5 years ended September 30, 1924, were $2,422,942, or more than 2.4 times 
$280,000 interest requirement on these Bonds, which constitute only present mortgage debt, and 
in each of last two years net earnings were more than 3 times this requirement. Net earnings of 
$3,176,581 for year ended September 30, 1924, were more than 3.2 times the interest requirement on 


these Bonds and more than twice interest on total present funded debt, including debentures. 
EQUITY: Debentures of Company and its Capital Stock paying 10‘/, dividends, listed on Osaka Stock 


Exchange, and selling at 112‘; of paid in value, together have indicated market valuation, at present 
quotations, of more than $29,000,000. 


It is expected that application will be made to list these Bonds 
on the New York Stock Exchange 





We Recommend these Bonds for Investment 


PRICE 91 AND INTEREST, YIELDING OVER 7.90%, 


These Bonds are offered when. as and if issued and received by us, and subject to approval of counsel. Legul matters relating to this issue tn 
this country will be passed upon by Messrs. Ropes, Gray, Boyden & Perkins, of Boston, and as to matters of Japanese law by Messrs 
Mclvor, Kauffman. Smith & Yamamoto, of Tokyo The Company's property has been examined for the Bankers by Stone 
& Webster, Inc., and the books and accounts audited by Messrs. Harold Bell, Taylor & Co., Chartered Accountants 
It is expected that the interim receipts will be ready on or about April 10, 1925 


LEE, HIGGINSON & CO. 
GUARANTY COMPANY OF NEWYORK STONE & WEBSTER, INC. 
HARRIS, FORBES & CO. BROWN BROTHERS & C0. 


The above statements, while not guaranteed, are based upon 
information and advice which we believe accurate and reliable 


Unless otherwise stated, Japanese currency has been expressed in dollars at the rate of 1 yen 40 cents 
the current rate of e change being about | yen=-41 cents Par of exchange is 1 yen —49.85 cents 
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$45,000,000 


The Balti d Ohio Railroad C Southwestern Division | 
. ° . 
First Mortgage Gold Bonds, Bearing 5% interest, due July 1, 1950 
Closed Mortgage. Not Subject to Redemption Before July 1, 1945. 
All or any part of the Bonds may be redeemed by the Company on July 1, 1945, or any interest date thereafter on not less than 
three months’ previous notice, upon payment of their principal amount plus a premium of %% for 
each six months from the date of redemption to the date of maturity. 
Coupon bonds in denominations of $1,000 and $500 registerable as to principal and exchangeable for fully registered bonds 
Registered and coupon bonds interchangeable under conditions provided in the mortgage and supplemental indenture. 
Interest payable January 1 and July 1 
r 


‘The extension of these Bonds is subject to the approval of the Interstate Commerce Commission 


For further twnformation regarding the Company and th issue Of Bonds, reference ia made to a letter from Geo. M. Shriver, Esq., Senior 
Vice-President of The Baltimore and Ohio Railroad Company, copies of which may be obtained from the undersigned ar i from which the following 


18 quoted 


“The Southwestern Division, hereinafter described, is this main line, comprising an additional 153.84 miles, and 228.17 
Company's main line linking its eastern lines with the important miles comprising the Springfield Division extending from Shaw- 
cities of Cincinnati, Ohio, St. Louis, Missouri, and Louisville, neetown, Ill., to Beardstown, Ill., together with all extensions, 
Kentucky. lands, buildings, appurtenances and other property, franchises, 

etc., all as described in the mortgage. ‘This issue of bonds, con- 

These Bonds are issued under the Southwestern Division First stituting a closed mortgage, is thus outstanding at the rate of 
Mortgage of The Baltimore and Ohio Railroad Company, dated $49,450 per mile of first main track. 

January 1, 1899, in extension of the 34% Bonds for a like ammount = 3 , , : . 
maturing on July 1, 1925, and the principal and interest at the rate Phe total sncome of the Baltimore and Ohio Railroad Company 
of 34% per annum, are secured by the lien thereof. Because of for the year ended December 31, 1924, applicable to the payment 
the provisions of the Refunding and General Mortgage the addi of interest on its bonded debt, rentals and other fixed charges, 
tional interest on these bonds will not be secured under the South amounted to $45,726,613.32, while interest, rentals, taxes, etc. 
western Division First Mortgage, but the Company will agree in (other than Federal income taxes), for the same period, armounted 
a supplemental indenture that in the event that it should hereafter to $27,421,924 

place any new mortgage upon the property on which these bonds The Baltimore and Ohio Railroad Company has outstanding 
are a first lien as hereinafter stated, and on which the Refunding $58,863,181 of Preferred Stock paying dividends at the rate of 4% 
and General Mortgage Bonds are also a lien, the additional 1)4% per annum and $151,945,429 of Common Stock paying dividends 
interest which these bonds bear is to be secured thereon by a lien at the rate of 5% perannum. Both principal and interest of the 


prior to any bonds issued under such new mortgage. bonds are payable in gold coin of the United States of America, 


without deduction for any tax or taxes which the Railroad Com- 
pany may be required to pay or retain therefrom under any present 
or future law of the United States of America or of any State, 
county or municipality therein. The Company, therefore, pays 
the Federal Income Tax of 2% when deductible at the source. 

The extension of these Bonds is subject to the approval of the 
Interstate Commerce Commission and any other public authorities 
that may be necessary, and all legal proceedings in connection with 
the extension and sale thereof are to be subject to the approval of 
your counsel, 


These $45,000,000 Bonds are secured through the deposit and 
pledge with the Trustee of the Mortgage of $45,000,000 First 
Mortgage Bonds and all the other funded indebtedness and all 
the stock of The Baltimore and Ohio Southwestern Railroad 
Company, which owns the properties. The Baltimore and Ohio 
Southwestern Division Bonds are thus in effect secured by a first 
lien on 910 miles of first main track, extending from the western 
approach of the bridge of The Baltimore and Ohio Railroad Com 
pany across the Ohio River at Belpre, Ohio, to and through the 
City of Cincinnati and through the States of Ohio, Indiana and 


Illinois to the City of Fast St. Louis, Ill., a distance of 528.25 Application will be made in due course to list these bonds on the 
miles, together with branches or divisions connecting with the New York Stock Exchange.”’ 


THE UNDERSIGNED WILL RECEIVE SUBSCRIPTIONS FOR\THE ABOVE BONDS, SUBJECT TO 
ALLOTMENT, at 98° LESS INTEREST AT THE ACCRUING RATE FROM DATE OF 
PAYMENT TO JULY 1, 1925, TO YIELD 5.14% TO MATURITY. 





The Baltimore and Ohio Railroad Company Southwestern Division First Mortgage 3'¢% Gold Bonds, due July 1, 1925, 
will be accepted at 100% and accrued interest, in payment for bonds allotted, provided that notice of the amount of such 
bonds to be tendered in payment is given not less than five days prior to the date fixed for delivery of and payment for the 
new bonds. 


Preference in allotment will be given (to the extent determined in each case to be feasible by the undersigned) to subscribers 
who agree at the time of subscription to make payment in Southwestern Division First Mortgage 3}; Gold Bonds, at 100% 
and accrued interest, 





The undersigned reserve the right to close the subscription at any time without notice, to reject any application, to allot a smaller 
amount than applied for and to make allotments in their uncontrolled discretion 

The above bonds are offered If, when and as issued and received by the undersigned and subject to the approval by the Interstate 
Commerce Commission and any other public authorities that may be necessary of the extension of the bonds and to the approval of 
their counsel of all legal proceedings in connection with the extension thereof and their sale to the undersigned. Interim receipts will be 
delivered against payment in New York funds for bonds allotted, which interim receipts will be exchangeable for engraved bonds when 
ready for delivery. 


Kuhn, Loeb & Co. Speyer & Co. The National City Company 


New York, March 31, 1925. 


Subscriptions for the above Bonds having been received in excess of the amount offered, the subscrip- 
tion list has been closed and this advertisement appears as a matter of record only. 
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NEw ISSUE 


EXEMPT FROM ALL FEDERAL INCOME TAXES 





$2,500,000 
MOFFAT TUNNEL DISTRICT 


INCLUDED WITHIN THE DISTRICT ARE THE ENTIRE 


CITY AND COUNTY OF DENVER 


THE COUNTIES OF GRAND, MOFFAT, ROUTT AND CERTAIN PORTIONS OF THE 
COUNTIES OF EAGLE GILPIN, BOULDER, ADAMS AND JEFFERSON, 
COLORADO 


544% GENERAL OBLIGATION BONDS 


Principal and semi-annual interest, January lst and July 1st, payable in gold at the American Exchange National Bank, 
in New York City, or at the International Trust Company, Denver, at the option of the holder. Coupon bonds 
with the privilege of registration as to principal! only or as to both principal and interest, at the office 
of the Treasurer of the District in the City of Denver. Denomination $1,000. 


A LEGAL INVESTMENT FOR SAVINGS BANKS, TRUST FUNDS, TRUST COMPANIES, COMMERCIAL BANKS, 
AND BUILDING AND LOAN ASSOCIATIONS IN COLORADO 


EXEMPT FROM ALL TAXATION IN THE STATE OF COLORADO 


FINANCIAL STATEMENT 


(From official sources) 





Assessed Valuation (Real Estate and improvements fixed as of 1921 subject to levy). ........ss008 @ceccsceseone $281,185,167 
Denver’s portion of this valuation is $253,000,000 or 90% 
Se ES Cis Gis GD oo 6 0006906 80050 6etccnegextncansshatdnbansetisesicenan pieotees 9,220,000 


THE $9,220,000 TOTAL MOFFAT TUNNEL DISTRICT DEBT, ADDED TO THE COMBINED NET DEBTS 
OF THE CITY AND COUNTY OF DENVER AND DENVER SCHOOL DISTRICT, IS LESS THAN 74% 
OF $253,000,000, DENVER’S PORTION OF THE ASSESSED VALUATION OF THE ENTIRE MOFFAT 
TUNNEL DISTRICT. 
Population of District {officially estimated) ........eeececcceceeees eecccececcoce ++++e2 300,000 


Population City & County of Denver (U.S. Census, 1920).............. o6eeeesees 256,369 
Denver’s portion of the District population is 256,369 or 85% 





THESE BONDS ARE DIRECT GENERAL OBLIGATIONS OF THE ENTIRE DISTRICT, ISSUED FOR AN INCOME ©RO- 
DUCING PUBLIC NECESSITY AND ARE DOUBLY SECURED BY VIRTUE OF BEING PAYABLE FROM AD VALuKcm 


LEVIES THAT HAVE BEEN PLACED ON EVERY PIECE OF TAXAULE REAL ESTATE AND IMPROVEMENTS IN THE CITY 
OF DENVER AND ALL OTHER TERRITORY WITHIN THE DISTRICT, THE ASSESSED VALUATION OF WHICH AMOUNTS 
TO $281,185,167, AND WHICH LEVIES “‘CONSTITUTE A PERPETUAL LIEN ON A PARITY WITH THE TAX LIEN FOR 
GENERAL STATE, COUNTY, CITY, TOWN, AND SCHOOL TAXES.” (Language of the law sustained unanimously by the 
United States Supreme Court), and/or 

FROM THE RENTALS TO BE DER'IVED FOR SERVICES THROUGH THE TUNNEL, WHICH CONSERVATIVELY ESTI- 


MATED, WILL BE SUFFICIENT TO PAY ALL OPERATING CHARGES, UPKEEP, AND INTEREST AND PRINCIPAL OF ALL 
BONDS OF THE DISTRICT INCLUDING THIS ISSUE, MAKI Gc IT A SELF SUPPORTING PUBLIC IMPROVEMENT. 

















The Moffat Tunnel Improvement District was organized under an Act of the Legislature of Colorado, as a political 
subdivision of that State for the construction of a tunne! through the Continental Divide, which is to ‘‘be used for 
standard gauge railroads, telegraph and telephone lines, the transmission of power and the transportation of water, 
automobiles and other vehicles.” *** ‘‘without monopoly by any use, person or corporation,” (Language of the 
U. S. Supreme Court decision). Wire or write for letter giving detailed information. 





THE UNITED STATES SUPREME COURT and the Colorado State Supreme Court, by unanimous decisions have 
sustained the Constitutionality and legality of the Moffat Tunnel law and the levies therein provided. The legality and 
regularity of the bonds has been approved for us by Messrs. Storey, Thorndike, Palmer & Dodge, of Boston, and 
Messrs. Pershing, Nye, Fry & Talimadge, of Denver. 


AMOUNTS AND MATURITIES 


$250,000 January 1, 1964 $250,000 January 1, 1967 $250,000 January 1, 1971 
250,000 Ks 1, 1965 250,009 = 1, 1968 250,000 1, 1972 
250,000 “ 1, 1966 250,000 ss 1, 1969 250,000 = 1, 1973 


250,000 aa 1, 1970 


All bonds are dated January 1, 1925, are without option of prior redemption, and ready for immediate delivery. 


PRICES TO YIELD 4.55% 





R. M. GRANT & CO. 


(NCORPORATEO 


NEW YORK 





PPP LALA ALLL AL Ot 


BOSTON CHICAGO 


48 GATA AND STATEMENTS HEREIN WERE OSTAINEOD FROM OFFICIAL REPORTS OR ARE OUR OPINION BASED UPON INFORMATION WHICH 


WE REGARD AS RELIABLE: AND WHILE THEY ARE NOT GUARANTEED, WE BELIEVE THEM TO GE CORRECT. 
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_ Allied Chemical & Dye Corporation 


Ts the Stor } holde f 








There is presented herewith conse | balance sheet of the Company as at the close of business o 
December 31, 1924. and msolidated income int for the year. 
: , 1 f : ‘ 1? hin + all 
It will be noted that the funded de ryt and purcehnase money oblig itions of the ( ompany, wat h Lotalied 
$7 56S 1558.08 as at December 31. 1921. and the minority sto kholders’ interests, which at organization amounted 


to $4,638,940.67, have been completely eliminated 


4 


The Directors believe that special comment in regard to the year’s operations Is unnecessary, since the 
balance sheet and income account as presented make it possible for stockholders to readilv visualize the Company . 


progress during the year. 


The Company enjoyed a fairly substantial volume 
I J 


of business through put the year 1924 and the outloo! 
for the immediate future is promising. 


The Directors feel that the position of the Company, as evidenced by the balance sheet and income account 


presented herewith, justifies their confidence in its continued success. 
Respectfully submitted, 
WM. H. NICHOLS, 
Chairman of the Board of Directors 
Dated, April 1, 1925. 








CONSOLIDATED GENERAL BALANCE SHEET—DECEMBER 31, 1924. 
} 
ASSETS LIABILITIES ‘ 
PROPERTY ACCOUNT— CURRENT LIABILITIES— 
Real Estate, Plants, Equipment, Mines, etc_$152,835,963.82 Accounts Payable. ___.____.--- $5,161,200.57 
INVESTMENTS— WU06 AORESE. « concesccsscse 352,793.24 
Bonds and Stocks of other Dividends Payable in January 
1 Ee i een $18,546,458.62 and February, 1925_---- .... 2,865,594.75 
Sundry.....-- FE SS 650,024.75 as See 
ccoenanaate 19,196,483.27 | RESERVES— 
Depreciation, Obsolescence, 
CURRENT ASSETS— ar iis sa ek erat ..-----$81,354,125.75 
eee = —hhCUh UU General Contingencies_-___-___- 13,949,570.23 
U, S. Gov’t and Other Market- AS Oat aa 3,076,217.42 
able Securities. ._____-. aaa 53,833,882.65 I as oe ae dik betes 1,960,612.21 
Notes Receivable__.._.._.--__- 2,907,219.26 Sins ci wannatinnGi i Wand mark alae 4,551,698.44 
Accounts Receivable____-_- ..-- 15,028,680.33 —_——_————— 104,892,124.05 
rae ee 28,479,160.18 CAPITAL STOCK— 
—————— 110 ,641,, 107.97 Preferred Stock, Par $100. per Share— 
DEFERRED CHARGES— Authorized 973,264 Shares 
Prepaid Taxes, Interest, Insurance, etc_.__. 855,758.94 Unissued 580,415 Shares 


Outstanding 392,849 Shares$39,284,900.00 


Common stock, without par 


OTHER ASSETS— 
Patents, Processes, Trade Marks, Good- 


Willy COBs cccseasuce ues Rg aE SSNDSEC EO OEKO 21,305,942.61 value, basis $5. per Share— 
Authorized 3,143,455 Shares 
Unissued 965,346 Shares 


Outstanding 2,178,109 Shares 10,890,545.00 


























60,175,445.00 
SURPLUS—December 31, 1924— 

OO ees $62,868,230.00 

Further Surplus______._...... 78,419,869.00 
-—— —— 141,288,099.00 
Total_._._- nbbboieeiien ritdhedatinnteaandke $304,735,256.61 ; ee $304,735,256.61 

CONSOLIDATED INCOME ACCOUNT 
YEAR ENDED DECEMBER 31, 1924 
Gross Income after provision for depreciation, obsolescence, all state and local taxes, repairs and renewals_____ $21,059,689.97 
Federal Taxes___________._____... koasheneUheseRseeRdeeee Bhshiebaea (ahaa dese SeRwtRGEGNS HGS ee has 2,519,728.90 
# anceehalieintieantiaatinidiiin 
Net Income_______. . .... $18,539,961.07 
SURPLUS ACCOUNT 

Surplus at December 31, 1923_____ ee RR Se, ee ee ee ae See ee $134,209,967.93 

Net Income year 1924___.________- en ee a ee ee ee eT Pre TT ee ee 18,539,961.07 
$152,749,929 00 

Dividends declared: 

I ai een $2,749,768.00 

Common, $4.00 per share___.._......---_... iitsbhaintatabtdenetbadteininidndediagiws — 8,712,062.00 
—_———_ 11,461,8380.00 
Surplus at December 31, 1924.______-..-----. =e sgduenaeshsetebesnes ame ue ‘ Kesbeabontdui $141,288,099.00 





We have audited the books of the Allied Chemical & Dye Corporation and its Subsidiary Companies for 
the vear ended December 31, 1924. 


We certify that, in our opinion, the accompanying Consolidated General Balance Sheet and the Consoli- 
dated Income Account properly present the financial condition of the Company and its Subsidiary Companies 
at December 31, 1924, and the Net Income for the year. 


March 24, 1925 WEST, FLINT & CO. 























APRIL 4 1925.] 








werner eS 













a=, 





LO ALL LL 


a THE CHRONICLE 











-_ Automobiles 


eee 





LIP 


eee 


we 8 we a eh ON eh eI Oa eh FAS hr 








Cars on Credit 








Za 





eT er ee eet a 














gZ 






SIMS E AS. MYMAIOLSEDELIDLEDTODEODOSESS SSA? 


La 


eretede 








we 8 we hr Fs Def A hg Palio Ke 


Ley 


scerziapee poet 
’ gil ’ a! rr] 
Sie) LLPeee 1) LL eee) 


VAAL LLLP LP LLD PLUS 








ACCEPTANCE CORPORATION 


AMOUNT OF CREDIT GRANTED 


$810,000,000 
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NUMBER OF CARS &@ TRUCKS BOUGHT 


ON CREDIT THROUGH 


GENERAL MOTORS 


1919 to 1925 


RETAIL ~~ 652 , 831 


WHOLESALE —~ 494,977 


TOTAL I, 14 7,808 


1919 t01925 
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GUY HUSTON GROUP: 


JOINT STOCK LAND BANKS 


Chicago This bank is the largest Joint Stock Land Bank in the Federal Farm Loan System. 
Joint Stock Organized in July, 1917, with an initiak capital of $250,000, its growth has been both 
Land Bank [rapid and substantial. As of March 1, 1925, it had total assets of $56,547,684, a 
capital of $4,000,000, with Reserves, Surplus and Undivided Profits of $920,314. It 
had 4,220 mortgage loans in Illinois and lowa, aggregating $54,827,560. The appraised valuation 
of the} property securing the loans was $135,002,020. The percentage of total loans to total ap- 
praised valuation was 40.7. On the basis of actual sales of land the average sale per acre has been 
$217, whereas the average amount loaned per acre has been $76.69, or less than 55.48% of the actual 
sale price. The average loan was $12,992, or $77 per acre. 
Since organization the bank has paid dividends to the amount of $1,206,126, built up Reserves, 
Surplus and Undivided Profits to the extent of $920,314, and has expended in excess of $550,000 in 
making new loans 


Kansas City 
Joint Stock 
Land Bank 


This bank, the second largest Joint Stock Land Bank in the Federal Farm Loan 
System, was organized in January, 1918, with an initial capital of $250,000. The 
financial position of the bank as of January 31st, 1925, after giving effect to the 
acquisition of the Wichita Joint Stock Land Bank and certain financing, was: 
Total Assets, $45,188,460; Capital Stock, $3,200,000; Reserves, Surplus and Undivided Profits, 
$707,471: Mortgage loans in Arkansas, Kansas, Missouri and Oklahoma numbered 5,034, and 
aggregated $39,764,200. The appraised value of the property pledged was $105,714,000. The 
percentage of total loans to total appraised valuation was 37.6. Percentage of loans to sales value 
was 34.3%. The average loan was $7,900, or $25.15 per acre. 

From organization to November 30, 1924, the bank has paid dividends to the amount of 
$603,313; built up Reserves, Surplus and Undivided Profits to the extent of $707,471, and has 
expended in excess of $440,000 in making new loans. 


Southern Minnesota 
Joint Stock 
Land Bank 


This bank, the fifth largest Joint Stock Land Bank in the Federal Farm 
Loan System, organized in June, 1919, with a capital of $250,000, has shown 
a consistent growth. At present its capital is $1,800,000, and as of March 1, 
1925, Reserves, Surplus and Undivided Profits were $323,849, and total 
assets $28,524,487. The bank had Mareh 1, 1925, 3,125 loans in Iowa, Minnesota and South 
Dakota aggregating $27,290,366. The appraised value of the property pledged was $66,825,650. 
The percentage of total loans to total appraised valuation was 40.8. The average loan was $8,730, 
or $44.56 per acre. 

Since organization the bank has paid dividends to the amount of $370,724.25; accumulated 
Reserves, Surplus and Undivided Profits of $323,849, and has expended in excess of $275,000 in 
making new loans. 


Dallas® This bank, organized in July, 1919, is the sixth largest Joint Stock Land Bank in 
Joint Stock the Federal Farm Loan System. Its initial capital of $250,000 has grown to 
Land Bank $2,500,000 (including $1,000,000 currently issued). The March 1, 1925, balance 


sheet shows total assets of $22,897,844 and Reserves, Surplus and Undivided Profits 
of $204,806. As of March 1, 1925, the bank had 2,750 loans in Texas and Oklahoma aggregating 
$22 454,032, secured by property having an appraised valuation of $58,892,527. The percentage 
of total loans to total valuation was 38.1. The average loan was $8,165, or $11.89 per acre 

Since organization the bank has paid dividends to the amount of $216,819; built up Reserves, 
Surplus and Undivided Profits of $204,806, and has expended in excess of $225,000 in making new 
loans. After new financing in progress, Reserves, Surplus and Undivided Profits will be in excess 
of $650,000 





Des Moines 

Joint Stock 

Land Bank 
neh 


This bank, organized in April, 1919, is the 
| Bank in the Federal Farm Loan System. 
increased to $1,100,000. The March 1, sheet shows total assets of 
$15,676,030 and Reserves, Surplus and Undivided Profits of $105,039. As of 
March 1, 1925, the bank had 1,216 loans in lowa and Minnesota aggregating $15,025,200, secured 
by property having an appraised valuation of $36,687,073. 
valuation was 40.9. The average loan was $12,356, or $69.67 per acre. 
w= Since organization the bank has paid dividends to the amount of $125,200; accumulated 
Reserves, Surplus and Undivided Profits of $105 039; and has expended in excess of $165,000 in 
making new loans. 


eighth largest Joint Stock Land 
Its initial capital of $250,000 has been 
1925. balane | 


The percentage of total loans to total 


Guy Huston Company Inc. is fiscal agent for the above banks. 


The total 
assets of the entire Guy Huston group is in excess of $168,000,000, or more 
than one-third of the assets of the total Joint Stock Land Bank System. 


Circular describing the securities of these banks on request. 









GUY HUSTON COMPANY 


Incorporated 


61 Broadway, New York 
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The Financial Situation. 

It is to be hoped that Governor Smith will veto the 
bill for increasing teachers’ salaries in this city 
which the Legislature at Albany passed in its closing | 
hour on Friday of last Iixpenses here have 
been rising at a really alarming rate in recent years, 
and the City is in no condition to bear the additional 
burden involved in this pay increase. 
asy Way 


week. 


The free and 
in Which legislators vote away money and 
add to public and private outlays is one of the star- 
tling features of the 
and grave peril. 


times and one fraught with great 
Only a month 
Congress passed the Postal Salary and Rate In 
Bill and the President was persuaded to attach lis 
signature. 


a little over aco 


‘rease 


It adds $300 a year to the compersation 
of the postal employees and adds $68,000,000 to the 
annual cost of the service. The money to be 
provided out of taxes, but the bulk of it to come 
from increased postal rates. In other words, the 
called upon pay $68,000,000 a year 
more for their postal service for all time to come, 
in the Government service 


is not 

is 
peopie are to 
for 
. when wages are 
up they never come down again. 


once put 
Yet the President 
in his veto message of last June showed very clearly 
that there was no warrant whatever for raising the 
wages of these postal employees—that they had had 
several pay increases, the last in 1920, and that they 
were now getting a great deal more than other Gov- 
ernment employees. 

Even more indefensible is the proposition to raise 
the pay of school teachers in this city. 
try, school teachers as a rule receive very meagre 
compensation. But that is not the case with school 
teachers in this city, who are not poorly paid. Apart 
from this, it is a violation of the principle of home 


In the coun- 





rule to have the Legislature at Albany prescribe sal 
aries for employees in this city, and in addition, as 
already stated, the expenses of the City are already 
far too high and steadily rising. During the last 
seven years the budget of this city has doubled, and 
for the current year is only a trifle short of 400 mil 
lions, the exact figure being $399,619,885. The pay- 
roll makes up half of this, being $204,714,824. We 
are now told that mandatory legislation, as enacted 
at this year’s session of the Legislature, will increase 
the City’s annual charges by nearly $20,000,000, the 
teachers’ pay increase forming the larger part of the 
total. An Albany dispatch printed by the New York 
“Times” last Saturday morning explained the mat- 
ter thus: 


The Teachers’ Salary Bill will increase the pay of 
every teacher in New York City from the Superin- 
tendent of Schools to those in the kindergartens by 
about 20% if signed by the Governor. It will impose 
an additional expenditure on the city estimated at 
about $11,500,000. 

This bill, which the teachers have been urging for 
the last five years, had been thought dead when the 


Senate measure introduced by Senator Kleinfeld 
failed to get out of committee. The teachers’ lobby 


hecame active during the last week and Assembly- 
man Ricca’s bill, a similar measure, was passed in 
the Assembly during the closing hours. Received by 
the Senate, it was called up by Senator Knight, the 
majority leader, and passed immediately. 

The Legislature made another increase in the cost 
of teachers to the City by increasing their pensions 
The measure adopted makes the amount of pension 
after 55 years’ service depend on the average rate of 
salary earned during the last five years of active 
duty instead of the average rate earned during the 
last ten years. The effect would be to increase the 
annual pension payments by about $4,000,000. 

Much of the rest of the estimated $20,000,000 is 
embraced in salaries for judicial and county officers. 

We repeat, the additional burden will be too heavy 
Indeed, there is reason to fear that the 
credit of the City will be jeopardized thereby. The 
City Administration is opposing the measure, and in 
this it should be backed up by the entire population 
even the school teachers. 


to bear. 


The Presidential election in Germany on March 2! 
as had been expected, was not decisive. It proved 
to be largely in the nature of a plebiscite, or pri- 
mary, to use the American term. No candidate re 
ceived a majority, and another election is to be held 
on April 26. According to the figures early Monday 
morning, Dr. Karl Jarres, Nationalist, received 10,- 
100,000 votes, Otto Braun, Socialist, 7,800,000, and 
former Chancellor Marx, Centrist, 3,600,000. Gen- 
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The 
Berlin cabled 
“about 27.500,000 votes were 
Cast at yesterday's election, or 3,000,000 fewer than 
This 

Ile 


the other 


eral Ludendorff received only 300,000) votes. 


Associated Press correspondent in 


Monday morning that 


in the Parliamentary elections last December. 
is equivalent to about 70%. of the electorate.” 
added that, “although Dr. Jarres leads al 
candidates, his showing nevertheless is viewed as 
disappointing, inasmuch as he represents the concen 
trated efforts of the Nationalistic and Conservative 
elements in Germany, and he has even received ac- 
tive support from the rank and file of the Ludendortt 
Fascist Party.” 
the 


He further stated that, “in view of 
it 


inconclusive termination of the election, is 
that of candidates will put 
forward by the Nationalist bloc and the three Con 
hii 


the opinion of the correspondent, “the outstanding 


assumed 4a new sel be 


stitutional parties for the election on April 26." 


feature of the voting was the substantial gains scored 
by the Socialist Party, which again established its 
title as the strongest individual party in Germany.” 
Commenting upon the efforts of the old political 
element in Germany to return to power, the Berlin 
correspondent of the New York “Herald Tribune” 
declared that, “despite heroic efforts and lavish ex 
penditure of money by the junkers and industrialists, 
the Monarchist and Conservative parties were de 
feated in their efforts to elect their candidate in Ger 
many’s first popular election for a President yester 
day.” Continuing, he said: “Ludendorffs Fascist 

Party has been virtually wiped out, and the Commu 
nists Showed a very marked relative decline as com 

pared with the last Reichstag vote. So far as the 
leading parties are concerned, however, they appar- 
ently have preserved the ratio of their strength as 
compared with the December election. Yesterday’s 
vote may be said to have shown that if the Centrists, 
Socialists and Democrats combine for the election 
next month, their victory will be assured.” With 
respect to the attitude of the German people toward 
the election, the “Ilerald Tribune” representative as- 
serted that “the voters went to the election yesterday 
in an indifferent mood, and it was not expected that 
any one of the seven candidates would be elected. 
IXven before the counting of the votes began, pglit- 
ical leaders considered ther slates in preparation 
for the April contest.” 

The official figures made public at midnight Mon- 
day did not change materially the position of the 
leading candidates. They were as follows: Dr. 
Jarres, 10,388,000, a slight decrease from the first 
returns as given above; Herr Braun, 7,786,000, also 
a slight falling off, and Dr. Marx, 8,884,000, an in- 
crease of 284,000. The New York “Times” represen- 
tative in Berlin, in commenting upon the results, 
asserted that “yesterday’s preliminary Presidential 
election showed that the supporters of the German 
Republic will defeat the Monarchists at the decisive 
election four weeks hence if they forget party rival- 
ries and unite in backing one candidate. Yesterday’s 
voting figures speak an eloquent language. They 
prove almost beyond doubt that no combination of 
monarchists and near-monarchists that can be welded 
together between now and April 26, the date of the 
decisive Presidential elections, can overcome the 
Republican bloc.” Going a step further, he sug- 
gested that, “though Dr. Jarres, candidate of the 
Right bloc, received the most votes yesterday, his 
total fell far short of the total attained by the three 
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candidates of the Left parties, Braun, Marx and 
Hellpach. If those who yesterday voted for these 
three men will vote solidly four weeks hence for 
some one man, triumph of the Republicans over the 
Monarchists will be assured. Unless something en- 
tirely unforeseen happens between now and April 26 
these three pro-Republican parties will bury the 
hatchet of minor differences and combine solidly 
against the Monarchists. Right bloc optimists are 
maintaining to-day that friends of the Republic will 
not get together at the next election, thus allowing 
the Right block to win. Such statements, however, 
sound like whistling to keep up Right bloc courage. 
It is said in the Right camp that many Centrists are 
Monarchists at heart and will vote at the next elec- 
tion for the Right bioe candidate. This, too, hardly 
holds water. The Centrists are a well-disciplined 
faction, accustomed to vote in solid phalanx for the 
party’s chosen candidate.” 

Word came from Berlin Tuesday afternoon, 
through an Associated Press dispatch that “the ex- 
ecutive committee of the Center Party this afternoon 
decided to run Dr. Wilhelm Marx, former Chancel- 
lor, for the German Presidency in the second elec- 
tion, to be held April 26.” The election results made 
public at that time disclosed a further increase of 
20,565 votes for Dr. Jarres, bringing his total up to 
1LO40S8.3605. Otto Brat 


While S77 


in gained 12.546, to 7.798.546, 


votes were added 


to Dr. Marx's figures, 
making them 3,884,877. Genera: Ludendorff, on the 
The 
grand total of votes counted up to that time was 
26,856,002. No later figures have appeared in sub- 
sequent Berlin cable advices. 

Commenting upon the “preliminary agreement for 
the nomination of former Chancellor Wilhelin Marx 
as the coalition Republican candidate for the I resi- 
dency,” the Berlin correspondent of the New York 
“Herald Tribune” said in a cablegram under date of 
March 31 that “the Socialists lost no time in agreeing 
on Marx’s nomination after the Centrists and Dem 
ocrats had agreed on the eventual re-election of for- 
mer Prussian Premier Braun, the Socialist candi- 
date, as head of the State Government, in return for 
his withdrawal from the Presidential race in Marx’s 
favor.” According to a special Berlin cablegram to 
the New York “Times” yesterday morning, Herr Hop 
ker-Aschoff had resigned as Premier of Prussia, after 
serving only one day. Otto Braun, Socialist, was 
elected yesterday as his successor. 


other hand, lost 15,125, making his vote Z84,975. 
> 


According to an 
Associated Press dispatch last evening, “of the 432 
votes cast Herr Braun received 220, the number nec- 
essary to an election being 216.” Thereupon it was 
stated that “the Socialists will give their official 
approval to the nomination of Dr. Marx as the can 
didate of their party in the Presidential race.” 


The matter of an international peace agreement 
to take the place of the rejected protocol of the 


League of Nations has continued to receive much 
attention in the leading European capitals. Appar: 


ently at Washington it was dealt with less actively. 
It was made clear all week in the Paris cable ad 
vices that France was not at all enthusiastic over 
the whole proposal. On March 29 the New York 
“Herald Tribune” representative at that centre 
stated that “French acceptance of an invitation to a 
second naval arms limitation conference became even 
more improbable to-night with two highly important 
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developments in the security situation.” He added 
that “the first was a speech by Raymond Poincare, 
former Premier, in Eastern France, in which he as- 
sumed leadership of the campaign, already strongly 
supported by public opinion, against French par- 
ticipation in any European security pact including 
Gerimany which did not guarantee the complete terri- 
torial status quo as laid down in the Versailles 
Treaty. The second development in the situation 
was the disclosure that the Foreign Affairs Commit- 
tee of both the Senate and the Chamber of Deputies 
strongly opposed the proposed five-Power pact. Pre- 
mier Herriot conferred with both committees yes- 
terday and obtained their views.” 

As against these statements, the Paris representa- 
tive of the New York “Herald Tribune” cabled two 
days later that, “while the discussion with England 
and Germany and with French allies is occupying 
the whole attention of the French Government, there 
is little doubt the Government regards with little 
interest the discussion going on across the Atlantic 
about the possibility of a second conference on naval 
disarmament. It is in that sense that Ambassador 
Daeschner has reported the attitude of his country to 
Secretary Kellogg.” He also stated that “at the same 
time, should a definite invitation be sent from Wash- 
ington for the discussion of further limitation of 
naval armament, the present French Government 
would accept not only out of deference to the United 
States Government but because of anxiety to make 


ment regards the proposal for further limitation of 
naval armament as a subject, for the present, almost 
outside its direct interest. The shipbuilding sched 
ule which has been laid down for the next five years 
is regarded here as not only well within the limita- 


realized, is scarcely sufficient for ordinary patrol 
of the extended coast line of this country and com 
munication with far-scattered colonies. The French 
Government would go to any new Washington con- 
ference fully prepared to defend this attitude, and 
to those whose anxiety is directed toward reduction 
of navies France might take the opportunity of ask 
ing help in the matter most closely affecting her own 
interests, viz., securing disarmament of Germany, on 
which the whole land disarmament problem is held 
to hinge.” 


According to a special Washington dispatch to 
the “Times” the same evening, “while President Cool- 
idge has received no official information regarding 
France’s participation in an international confer- 
ence for the further limitation of naval armaments, 
he was not discouraged by a report that France was 
opposed to another parley at this time.” The Wash- 
ington representative of “The Sun” even added that 
“President Coolidge is going ahead with his plans to 
call a new conference for the limitation of arma 
ments in the face of the unofficial word that the 
French Government is opposed to a conference now 
and the popular disapproval of the idea expressed 
very generally in the Japanese press. If the confer- 
ence is not held or if it is held and fails to accomplish 
anything of importance the President wants to make 
it plain that the fault cannot lie at Washington.” 

In a special Washington message to the New York 
“Evening Post” on April 1, it was stated that “the 
next move in regard to disarmament and untangling 








the European situation depends upon Germany. In 
Germany, it hangs upon the Presidential election, 
which is not yet completed. This is the view held in 
Administration circles, where the disposition is to 
wait for the European situation to clear up some- 
what before pressing forward on disarmament.” It 
was added that “the White House is hopeful Ger- 
many will come forward with a proposal in regard 
to the security arrangement under discussion be- 
tween France and England as soon as her own inter- 
nal political situation is straightened out, which will 
be a basis of more conversations between France and 
IXngland in regard to a security treaty. The latest 
information the State Department has from Europe 
is said to be somewhat more favorable than are news- 
paper dispatches in regard to the security negotia- 
tions.” 

Cabling from Paris on March 80 the New York 
“Times” correspondent said that, “as Paris sees it, 
the political line-up in Germany is such that election 
activities of the next four weeks will be of a nature 
to delay negotiations toward the proposed allied- 
German security compact, and the French are per- 
fectly willing that there should be a delay. They see 
a great difference in Germany’s official attitude 
according to whether the Right or Left wins the 
Presidency or there is a compromise President.” A 
few days before the statement was made in an Asso- 


‘ciated Press cable message from Paris that “the 
its own position perfectly clear. The French Govern- | 


German Government soon will have an opportunity 
to explain in detail its tentative suggestion for a 
compact of guaranty for the frontiers of France and 
Belgium. The Allies have about agreed as to the 
procedure they will follow, and in a few days each 


nation will, on its own account, reply to the memo- 
tions of the strength imposed on France at the last 
Washington conference, but even, should it be fully 


randum which the German Ambassadors recently 
left at the Ailied Governments.” 
aris 


correspondent of the New York “Times” eabled that 


Two days following the latter message, the 


“Germany has put the issue of a security compact 
squarely up to France in a manner ealling for an 
official indication of French intentions. It is 
learned that last week the Quai d’Orsay received 
from Wilhelmstrasse a formal note containing the 
German answers to questions the Freneh had put 
through the English, who up to the sending of this 
note bad conducted practically all the recent nego- 
tiations with the Reich. The (ierman note has the 
effect of pushing France out of her passive position 
of waiting on Berlin and London developments.” He 
also declared that, “strangely enough, up to to-day 
the Quai d@’Orsay gave diplomatic denials to reports 
that it had received a communication from Berlin. 
Yesterday, when he appeared before the Senate For- 
eign Relations Premier Herriot re 
vealed the development, although no mention was 
made of it in the public communique. The Quai 
d’Orsay is now preparing a reply to the German note 
which is of a nature to continue the negotiations. It 
is understood that this reply is about finished, and 
after being communicated to the other Allied Gov- 
ernments will be forwarded to Berlin.” The Asso- 
ciated Press correspondent in the French capital pre- 
sented a new idea when he cabled that “a security 
pact which includes the proviso that it shall become 
null and void unless Germany becomes a member of 
the League of Nations may overcome the difference 
between the French and British Governments on the 


Commission, 
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possibility of making a guaranty arrangement be- 
fore the League Assembly meets in September, it was 
said this morning in official circles.” 

In a cable message to his paper last evening the 
London representative of the New York “Lyening 
Post” declared that “Great Britain and France vir- 
tually have agreed, for once, on a questionnaire that 
is expected to go from Paris to Berlin within the next 
few days. This does not mean that they have agreed 
in any way on a security pact, but simply in regard 
to what France wants Berlin to say in elucidation of 
the suggestion for a pact that came from Berlin re 
cently. This situation is viewed here as a very slight 
movement forward, but still a little step in the right 
direction.” 

Evidently Premier Mussolini of Italy is afraid of 
another European war, as on Thursday he made a 
“stirring plea” in the Senate to delay action on a bill 
to reduce the size of the army. He was even quoted 
us saying that the recent Great War was not the last 
of its kind. 


The statement was made in telegraphic advices 
early in the week that President Coolidge was op- 
posed to loans by American banking institutions to 
Ac- 
cording to Washington dispatches on March 31, “pri- 


European Government and private enterprises. 


vate American loans abroad are not favored by Presi- 
dent Coolidge in cases where the money is to go into 
military armament or similar Governmental 
penses among European countries.” The President’s 
position on this question was further set forth as 
follows: “Mr. Coolidge is equally fixed, however, in 
the belief that American citizens should do all in 
their power toward efforts abroad to restore normal 


ex- 


economic conditions through stabilization of cur- 
rency, rehabilitation of commercial enterprise and 
other forms of legitimate peace time measures. The 


President draws a distinction, so far as the Govern- 
ment’s interest is in question, between loans made 
by private individuals to foreign Governments and 
those similarly made to private corporations or in- 
dividuals abroad. Loans to Governments are of in- 
terest in Washington because of the uses to which 
the funds involved are to be put, and American pros- 
pective investors in foreign Governmental securitie s 
who inquire at the State Department find that such 
loans are frowned upon if they are to go into the 
support of military establishments. Private loans 
to commercial corporations or individuals are 
subject to much less rigid scrutiny if called to the 
attention of the State Department, since these com- 
mitments can have little to do with military expen- 
ditures and may have much to do with economic res 
toration abroad. Under the law the Government has 
no authority over foreign loans floated in this coun 
try, but American financiers usually seek advice 
here when such loans are in prospect. What recent 
loans may have been thus called to the attention of 
Washington is not revealed, nor will any official 
intimate whether special attention is being given 
here to the fiscal policies of any particular European 
nation.” 


to 


It seemed particularly significant that word 
should come from Washington that the Government 
intended to “stir the Allies” on the question of set- 
tling their war debts, at the same time that the an- 
nouncement of the resignation of the French Finance 
Minister became available in this country. The New 








York “Herald Tribune” correspondent in our na- 
tional capital said that “more vigorous steps to ob- 
tain a funding of the foreign debt, and especially the 
I'rench debt, are under serious consideration by the 
Administration and the Debt Commission.” He 
added that, “according to information in high quar- 
ters which has reached the Senate Foreign Relations 
Committee members, this Government has reached a 
point wherein it is increasingly reluctant to see the 
settlement of the debts drift on indefinitely. In 
order to bring the matter to a head diplomatic notes 
may be sent to the debtor nations touching on settle- 
ment of the loans. In form such notes would be 
courteous and punctilious, but in effect they would 
make it piain that the United States desired a settle 
ment. Heretofore this Government 
such a course. 


has not taken 
It has, on the contrary, refrained 
from sending notes to France or other nations urging 
payment. The Debt out no 
‘duns.’ In fact, some persons who have been insis- 
tent on a settlement have criticized the Commission 
for not being more vigorous and less polite.” 


Commission has sent 


In an Associated Press cablegram from London 
last evening it was indicated that Great Britain and 
I'rance are again considering the question of inter- 
Allied debts. It was stated that “British and French 
Treasury experts to-day began consideration of inter- 
Allied debts, in an effort for a definite plan of liqui- 
dation that can be presented at an Allied conference 
with fair hope of being accepted. This meeting is 
only an elementary stage of the negotiations, and it 
is expected only arrangements for further discussion 
and for a preliminary understanding between Great 
Britain and France will be concluded.” 


The question of finances has been dominant again 
in Parliamentary discussions in France. The budget 
and the advisability of raising the limit of note cir- 
culation by the Bank of France above 41,000,000,000 
frances are the two matters that have received the 
most attention and been the centres of the contro- 
versy. The budget, which previously had been taken 
up in the Chamber of Deputies, and “inflated,” ac- 
cording to one Paris dispatch, was presented to the 
Senate on March 50. Announcement was made soon 
thereafter that “the Government accepted nearly 
half the reductions which had been made in expendi- 
tures by the Senatorial Commission.” According to 
a special cable message to the New York “Times” 
under the same date, “these reductions amount to 
1,532,000,000 francs and of this economy the Govern- 
ment is willing to admit 675,000,000. The main part 
of the amount they will not accept affects the Fi- 
nance Department and includes an item of 463,000,- 
000 for administration of the public debt.” The cor- 
respondent also suggested that “this compromise by 
the Government may do a good deal to smooth the 
debate and ease discussion between the two Houses 
of Parliament.” 

The controversy in the French Senate over raising 
the legal limit of note circulation above 41,000,000,- 
000 francs resulted in the resignation, early yester- 
day morning, of Etienne Clementel, as Finance Min- 
ister, and the selection of Anatole de Monzie as his 
successor. It was stated in a later Paris dispatch 
that the Cabinet would not resign. Apparently it 
was able to reach this decision largely because of the 
support received from the Chamber of Deputies. The 
Associated Press representative sent word that “the 
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Chamber of Deputies to-day voted confidence in the | 
Premier, 530 against 26, on his request to defer inter- 
pellation on financial reforms.” He added that “the | 
Government, after long deliberation, has changed 
its policy toward the Catholic Church in France. 
The Ministers have determined to withdraw their in- | 
sistence on the suppression of French diplomatic rep- | 
resentation at the Vatican. This decision is tied up | 
with the financial question. Senator De Monzie al- 
ways has advocated retaining the French Embassy | 
at the Vatican, thus being in opposition on this ques- 
tion to Premier Herriot and his Socialist supporters, 
who attached high importance to abolishing the Em.- | 
bassy.” As to the financial policy of the new Fi- 
nance Minister, the dispatch stated that “the new | 
Finance Minister announced he would introduce in | 
Parliament next Monday the Governmental bill to 
which Premier Herriot referred in the Senate last 
night, providing for the needs of the Treasury. The 
Government seems decided against any scheme for 
increasing the output of bank bills for the benefit of 
the Treasury, apparently veering in favor of a capi- 
tal levy, payment of which would be spread over a 
ten-year period.” 

At first the Paris cable advices relative to the prob- 
able action of the French Government on the question 
of increasing the circulation limit were rather confus- 
ing. Thursday morning the Paris correspondent of 
the New York “Times” cabled that “the Cabinet, 
under the Presidency of M. Herriot, met at 11 o’clock 
last night to discuss the budget and the general finan- 
cial situation. The council lasted until nearly 1 o’clock 
this morning, when the following official commu- 
nique was issued: ‘The Cabinet Council has exam- 
ined the increased credits which the Ministers plan 
to ask during the discussion of the budget by the 
Senate, and which will be limited to the incompres- 
sible necessities of their departments. Faithful to 
the declaration it has made to ask no inflation for 
the needs of the State and to remain within the legal 
limits for advances from the Bank of France to the 
Treasury, the Government has examined the meas- 
ures it will propose to meet the present needs of com- 
merce without failing in its undertaking.’” The 
Paris representative of the New York “Herald Trib- 
une” said in a cable message to his paper the same 
evening that “to-night’s communique is expected to 
dispel the anxiety caused by reports in the conserva- | 
tive press that the Government was considering | 
starting the printing presses on the first installment 
of a paper issue of 5,000,000,000 francs.” 
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As a result of the first hasty reading of the offi- 
cial statement apparently it was assumed in Paris | 
that actually no increase in note circulation would 
be asked for at this time. A more careful reading | 
made it plain that the wording of the statement was 
extremely general and somewhat evasive. This real- 
ization lessened the surprise eaused the next day 
when Finance Minister Clementel admitted to the 
Senate that the Government had decided “to in- 
crease the currency circulation.” The Associated 
Press corresp: ndent said that “M. Clementel avoided 
mention of any figure, further than to remark that, 
counting lost bills, which have reached enormous 
figures since 1914, and of which no account is taken 
in the bank statement, together with a half billion 
francs in paper money in the Ruhr, which must be 
regarded as lost to the uses of French commerce, 





there could be an increase of 2,500,000,000 francs 
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without a new law.” He added that “the Minister 
declared that the measure in view could not be re- 
garded as inflation and said J. P. Morgan and other 
American and British bankers consulted by him had 


_made the distinction between an increase in circula- 


lion for commercial purposes and an issue of paper 
money to pay the expenses of the State. The Minis- 
ter made a fervent appeal to all parties to forget 


strife on other questions and unite to lift France out 


of her financial difficulties.” Speaking more defi- 
nitely as to what actually had been done, the Paris 
correspondent of “The Sun” said that “the Cabinet 
this morning decided on the issue of four billions of 
francs in some special form of paper to meet the com- 
mercial requirements, the circulation limit of the 
Bank of France note issue having been reached.” 
This correspondent did not mention his authority for 
the amount of the increase that he gave. The Asso- 
ciated Press correspondent, continuing to discuss 
the Government’s action and future attitude, said: 
“All the leading bankers agree that something must 
be done, and the Government hopes to overcome the 
objections to an increase in circulation by putting 
the issue of new money on about the same basis as 
the issue of national bank notes in the United States. 
That is while the Bank of France alone issues the 
money, it would be doled out to other banks on the 
same sort of security as the national banks in the 
United States put up to guarantee their circulation. 
For the relief of the Treasury the Government al- 
ready has prepared the texts of different measures 
which will soon be introduced in the Chamber, along 
with the proposal for the increase in circulation. 
Which of these measures will be preferred remains 
to be decided upon. The Socialist supporters of the 
Government are still fighting hard for a capital levy 
to take the place of any of the proposed new taxes.” 

The proposal of the Finance Minister for the in- 
crease brought about a crisis, and his own resigna- 
tion, which was announced early yesterday morning, 
following a protracted Cabinet meeting. Anatole 
de Monzie was selected to succeed M. Clementel. At 
that time it was said to have been believed in Paris 
that the whole Cabinet would resign, but according 
to a dispatch from the French capital yesterday 
forenoon, it had reached a decision to continue. 

The Associated Press correspondent pointed out 
that “the principal difficulty of the Cabinet is how 
to get increased resources, which are admittedly in- 
dispensable. Premier Herriot is between two fires. 
The Socialists are insistent for a capital levy, with- 
out which it is understood they will withdraw their 
support from the Government, but should the Pre- 
mier give in to them, he undoubtedly would alienate 
a large part of the radical section of the majority. 
To further aggravate the situation there is the grow- 
ing menace of a clash with the Senate, where oppo- 
sition to the Government’s financial policy has 
greatly strengthened as a consequence of to-day’s 
debate.” 


The budget, the proposal to increase the note cir- 
culation and the Finance Minister’s resignation were 
not the only problems with which Premier Herriot 
and his Cabinet had to contend. The law students 
at the Sorbonne caused considerable turbulence be- 
cause of their opposition to “the radical professor, 
George Scelles, on the ground that his appointment 
to the chair was purely political and that they don’t 
want politics in the university. Also, they do not 
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want the police.” On March 30, after a lengthy con- 
ference with Premier Herriot, “the French Minister 
of Education, Dr. Albert, suspended Dr. Barthelemy, 
Dean of the Sorbonne law faculty, and closed the 
law school until further notice as a result of the riot- 
ing by Royalist and Conservative Republican stu- 
dents on Saturday.” It was explained that “the 
Cabinet Minister’s order stated that Dr. Barthelemy 
declared that he could not impose penalties on the 
participants in Saturday’s demonstration against the 
appointment of Professor George Scelles to the chair 
of international law. Dr. Barthelemy also refused 
to co-operate with the authorities of the University 
of Paris, who insisted that classes be held despite the 
views of the protesting students, the Ministerial or- 
der stated.” 

As a sequel to the foregoing word came from Paris 
on April 1 that “the General Association of Students 
of the University of Paris has decided to call a 48- 
hour strike, probably to begin to-morrow, in protest 
against the Government’s action in closing the law 
school at the Sorbonne and its insistence upon re- 
taining Dr. George Scelles in the chair of interna- 
tional law.” It was added that “the association has 
asked the student groups in the other eighteen uni- 
versity cities of France to join in the protest move- 
ment.” Announcement was also made that “the 
Jhamber of Deputies debated the law school issue 
until 3 o’clock this morning, then by a vote of 302 to 
220 indorsed the Government’s handling of the situa- 
tion.” 

As the days progressed, the trouble spread rather 
than lessened. On April 1 the Paris correspondent 
of the New York “Times” cabled that “the fight of 
French students for university prerogatives, which 
has taken a turn for the worse since the suspension 
of M. Barthelemy, Dean of the Paris Law Facalty, 
continued to-day. A general strike of the whole stu- 
dent body of France has been declared in eighteen 
universities, nivolving 50,000 students. The only ex- 
ceptions to this are the medical internes in the hos- 
pitals, who have been directed to remain on duty.” 


Official discount rates at leading European cen- 
tres continue to be quoted at 9% in Berlin; 7% in 
Paris and Denmark ; 644% in Norway; 6% in Italy; 
544% in Belgium and Sweden; 5% in London and 
Madrid, and 4% in Holland and Switzerland. Open 
market discounts in London were a trifle easier, and 
short bills are now quoted at 43-16@414%, and three 
months’ bills 4 15-16@434%, against 4 7-16% for both 
long and short bills last week. Money on call at the 
British centre was also lowered, and finished at 
344%, in comparison with 454% a week ago. At 
Paris the open market discount rate remains at 
614%, but that at Switzerland has been advanced to 
214%, against 234% the previous week. 

Another gain in gold holdings, this time of £100,- 
S75, was shown by the Bank of England in its state- 
ment for the week ended April 1, thus bringing the 
Bank’s stock of gold up to £128,720,671, as compared 
with £128,114,579 last year and £127,501,554 in 1923. 
Moreover, note circulation decreased £3,068,000, so 
that reserve expanded £3,169,000, and the proportion 
of reserve to liabilities advanced to 19.92%, as 





items. Public deposits increased £2,274,000; “other” 
deposits expanded £12,629,000. Loans on Govern- 
ment securities indicated a gain of £3,650,000, and 
loans on other securities an addition of £8,082,000. 
The Bank’s note circulation aggregates £121,310,000. 
This compares with £126,354,715 last year and £124,- 
095,605 in 1923. Reserve aggregates £27,158,000, as 
against £21,509,864 in 1924 and £23,155,949 the year 
before, while loans amount to £84,979,000, in contrast 
with £79,851,030 and £73,014,620 one and two years 
ago, respectively. The official discount rate of the 
institution remains at 5%, unchanged. Clearings 
through the London banks for the week were £853,- 
474,000, against £745,479,000 a week ago and £901,- 
015,000 last year. We append herewith comparisons 
of the several items of the Bank of England return 
for a series of years: 


BANK OF ENGLAND'S COMPARATIVE STATEMENT 


1925. 1924. 1923. 1922. 1921 
April April 2. Aprti 4. April § Apri 6 
£ £ £ £ £ 
Circulation - - 121,310,000 126,354,715 124,095,605 122,896,990 129,215,415 
Public deposits 17,761,000 16,410,558 22,612,335 24,162,905 21,495,402 
Other deposits 118,546,000 114,465,990 104,476,032 122,365,328 124,211,608 
Gov't securities_... 42,447,000 47,782,455 48,594,200 59,399,059 31,698,221 
Other securities _- 84,979,000 79,851,030 73,014,620 80,378,029 114,146,552 


Reserve notes & coin 27,158,000 21,509,864 23,155,949 24,432,169 17,582,933 


Coin and bullion. ..128,720,671 128,114,579 127,501,554 128,879,159 128,348,348 
Proportion of reserve 

to abilities 19.92% 16% % 18K % 16% % 12.13% 
Bank rate 5% 4% 3% 44% 7% 


Note circulation of the Bank of France reached a 
new high level this week, following a further expan- 
sion of 11,799,000 francs during the week. Accord- 
ing to the Bank’s statement this week, the total out- 
standing is now 40,903,865,000 francs, the highest on 
record, which is very close to the legal limit fixed at 
41,000,000,000 francs. This compares with 40,- 
892,066,000 francs last week, with 40,886,647 ,000 
francs on March 5 and with 40,885,178,000 francs on 
Jan. 2, the previous high points touched by the 
circulation item. Last year at this time the total 
of notes in circulation was 40,210,561,675 franes, and 
in 1923, 37,824,852,265 francs. Just prior to the 
outbreak of war, in 1914, the amount was only 
6,683,184,785 franes. A further small gain of 89,025 
frances occurred in the gold item during the week. 
The Bank’s aggregate gold holdings are thus brought 
up to 5,546,049,800 frances, comparing with 5,541, 
900,493 francs at the corresponding date last year 
and with 5,536,335,117 frances the year before; of 
these amounts 1,864,320,907 francs were held abroad 
in both 1925 and 1924 and 1,864,344,927 frances in 
1923. Increases were registered in the various other 
items as follows: Silver, 2,250,000 francs; bills dis- 
counted, 1,015,196,000 frances; Treasury deposits, 
2,756,000 frances; and general deposits, 198,735,000 
francs. On the other hand, advances fell off 34,- 
482,000 francs. Comparisons of the various items 
in this week’s return with the statement of last 
week and corresponding dates in both 1924 and 1923 
are as follows: 


BANK OF FRANCE’'S COMPARATIVE STATEMENT 
Changes —_——__——— Siatus as of— -- - 
for Week Aprtl 2 1925 Apru 3 1924 April4 1923. 
Gold Holdings— Francs Francs Francs Francs 
In France. ..Ine 89,025 3,681,728,893 3,677,579,585 3,671,990,190 
Abroad - - -. No change 1,864,320,907 1,864,320,907 1,864,344,927 
., .-Ine 89.025 5,546,049.800 5,541,900,493 5,536,335,117 
Silver - oo kRC 2,250,000 311,037,000 298 087 302 291,707,502 
Bills discounted. _Inc. 1,015,196,000 6,559.817,000 5,945,052.753 3,125,968,983 
Advances. ......Dec 34,482,000 2,991,.981,000 2,470,733,316 2,099,340,544 
Note circulation_Inc 11,799,000 40,903,.865,000 40,210,561,675 37,824,852,265 
Treasury depositsinc 2,756,000 16,457 ,000 27 372,249 18,164,166 


General deposits - Inc 198,735,000 2,237,336,000 2,887,459,307 2,171,910,127 


| 

against 19.76% last week. In the corresponding | 

week of 1924 the reserve ratio stood at 16°4% anda | 
o. It is noteworthy that large 


A) 
25, 


year earlier at 1814%. In its statement issued as of March the Impe- 
additions were shown in all of the deposit and loan ' vial Bank of Germany reported continued contrac- 
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tion in note circulation, the "decrease being 8$1,880,- 
000 marks, although this was to some extent coun- 
teracted by an increase in other maturing obligations 
of 26,516,000 marks. However, other liabilities were 
reduced 177,537,000 marks, while loans on the Ren- 
tenbank declined 52,677,000 marks. On the assets 
side, bills of exchange and checks fell 144,492,000 
marks, and advances 2,831,000 marks. Deposits 
abroad decreased 35,166,000 BATES, but reserve in 
foreign currencies increased 3,621,000 marks.  Sil- 
ver and other coins also increased—2,604,000 marks ; 
notes on other banks increased 6,406,000 marks and 
investments 93,296,000 marks. Other assets de- 
creased 70,537,000 marks. The Bank’s stock of gold 
and bullion continues to expand, there having been 
a further gain of 10,862,000 marks, bringing the total 
up to 996,085,000 marks, against 464,807,000 marks 
last year and 1,004,831,000 marks in 1923. Note cir- 


culation now outstanding amounts to 1,865,852,000 
marks. 


The 
week, 


Federal Reserve banks’ statements for the 
which ended Wednesday, were somewhat at 
variance, in that the report of the System indicated 
a loss in gold together with increased rediscounting 
operations, whereas the New York institution re- 
vealed expansion in gold holdings and a diminution 
in bill holdings. In detail, the figures for the banks 
as a group show that gold declined $21,400,000. Re- 
discounts of paper secured by Government securities 
fell off $10,500,000. In other bills, however, there 
was a gain of $52,600,000, so that total bills dis- 
counted increased $22,300,000. Holdings of bills 
bought in the open market increased $9,400,000. 
Earning assets were heavily expanded, viz. $46,000,- 
000, while deposits increased $11,400,000. At New 
York an addition of $14,500,000 in gold was shown 
at the expense of the other banks. 

all classes of paper was reduced $37,700,000, thus 
$99,077,000, 


Rediscounting of 


bringing total bills discounted to 
against $111,562,000 a year ago. Bills bought in the 
open market gained $10,900,000. Contraction oc- 
curred in earning assets ($12,009,000) and deposits 
($8,600,000). Only minor changes took place in 
Federal Reserve notes in actual circulation. Locally, 
member bank reserve accounts fell off $1,900,000, but 
for the System an increase of $14,200,000 was shown. 
As to reserve ratios, that of the System declined 
9%, to 76.4%, as a result of the reduction in gold 
and larger deposits, while at the New York Bank an 
addition to gold holdings sent the ratio up 1.7%, to 
79.4%. 


as 


Recovery from the recent strain of meeting income 
tax payments was indicated in last Saturday’s state- 
ment of New York Clearing House banks and trust 
companies, by a gain of more than $45,000,000 in sur- 
plus reserve. Loans expanded $6,974,000. Net de- 
mand deposits showed an increase of $14,947,000, to 
$4,388,851,000, which is exclusive of $48,135,000 in 
Government deposits. Time deposits were reduced 
$622,000, to $597,585,000. Other minor changes in- 
cluded an increase of $338,000 in cash in own vaults 
of members of the Federal Reserve Bank, to $47,770,- 
000, although this is not counted as reserve; an in- 
crease of $10,000 in reserves of State banks and trust 
companies in own vaults, and a decline of $651,000 in 
the reserves of these institutions kept in other de- 
positories. There was an addition of no less than 
$47,932,000 to the reserves of member banks at the 
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| essere Bank, ahd this, notwithstanding larger de- 
posits, was the means of eliminating last week’s 
deficit in reserve of $21,819,470, and leaving an ex- 
cess reserve of $23,591,030. 








The above figures for 
surplus reserve are based on reserves above legal 
requirements of 13% for member banks of the Fed- 
eral Reserve System, but not including cash to the 
amount of $47,770,000 held by these member banks 
on Saturday last. 


Following the April 1 disbursements, the trend of 
money in the local market was downward. Yester- 
day afternoon fall funds in the so-called outside mar- 
ket were said to have been obtainable at 3%. At the 
same time the official quotation was 314%. The re- 
cent big break in stocks and the slowing down of 
speculative activity in them could not fail to in- 
crease the loanable supply of money. Brokers’ loans 
are now estimated at $1,700,000,000 against $2,100,- 
000,000 on March 6 last. Yesterday trading in stocks 
on the New York Stock Exchange dwindled to only 
a little more than 800,000 shares, whereas when the 
upward movement was in full swing there were 30 
days when the total was well in excess of 2,000,000 
shares. Yesterday was the first day since Noy. 3 on 
which the trading had fallen below 1,000,000 shares. 
Without interruption, for 112 consecutive sessions, 
the total had been above that figure. The business of 
the country has slowed down still more. This, of 
of course, has increased the money seeking employ- 
ment. While domestic corporate transactions, in- 
volving many millions of dollars, are being put 
through, financing for Europe has slowed down be- 
cause of the uncertain financial and political situa- 
tions in France and the pending Presidential election 
in Germany. 

teferring to specific rates for money, call loans 
this week ranged between 3% and 5%, which com- 
pares with 344@5% last week. On Monday 5% 
was the high, the low was 444% and also the renewal 
rate. Tuesday, while no loans were made above 
434%, the renewal rate was advanced to the same 
figure and this was also the low for the day. A 
range of 4144@434% prevailed on Wednesday, but 
the renewal basis remained at 434%. Increased 
ease developed Thursday, when call funds renewed 
at 444%, while the low for the day was 314% and 
the high 444%. On Friday the low was again 34%, 
but rene “eke were negotiated at 334%, with 334% 
the highest. In time money the situation remains 
without essential change. Dulness was the out- 
standing characteristic. Fixed date maturities were 
in larger supply, but the inquiry was light. Sixty 
day money continues to be quoted at 4%, and ninety 
days at 4@414%; four and five months’ loans, how- 
ever, were lowered to 4@44%% and six months to 
414%, as against 444% a week ago. 

Commercial paper was in fair demand, but the 
market was not active, owing to restricted offerings. 
Quotations have not been changed from 4% for four 
to six months’ names of choice character, and 44% 
for names not so well known. New England mill 
paper and the shorter choice names are still passing 
at 4%. Most of the limited inquiry was from out of 
town institutions. 

Banks’ and bankers’ acceptances have not greatly 
changed, though the tone was easier yesterday. 


The turnover has been light, owing to the firmness 
Both city and country institu- 


in the call market. 
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tions have been in the market at times, though for 
moderate A steady undertone w: 
ported. For call loans against bankers’ 
the poste d rate of 


amounts. is re 


acceptances 
the American Acceptance Council 
The Aces pi mce 


ikes the discount rate on prime bankers’ 


( 


is now 3%, against 344% last week. 


Council m: 


acceptances eligible for purchase by the Federal 
‘ j ; 907 ] f Ass 
Reserve banks 314%% bid and 3% asked for bills 
running 30 days, 314% bid and 34% asked for bills 
running 60 and 90 days, 3249, bid and 314% aske d 
for bills running 120 days and 3°4% bid and 3/4‘, 
asked for bills running 150 and 180 days. Open 
market quotations were as follows: 
SPOT DELIVERY 
4) Daya ) Days Days 
Prime eligible bills 3%@3% 8% a3 ‘ 3% 
FOR DELIVERY WITHIN THIRTY DAY® | 
Eligible member banks i 8% bid 
Eligible non-member banks 3% bid 


There have been no changes this week in Federal 
teserve The following is the schedule 


of rates now in effect for the various classes of paper 


Sank rates. 


at the different Reserve banks: 
DIRCOUN'T RATER (iF FEREDEKAI RESERVE BANKF IN EFFEE ' 
APRIL 3 1024 


Paver Maturing 

After Wi After 
Days, ous tal 

Wtthin 90 Daya Wtthin 6 “and 9G } 

Monthe Months 


PEDERAL RESERVE 
BANK. 








Com'retal, Secured 











j|Agric’s & iby U. 8 Bankers Trade Ayrtcus * Agrtce 
|Livestock| Govern't | Accep Accep and ana 
Paper | Obitga- | tances tances |Livestock Litvestoes 
n.e8 itunes Paper Payer 
SRT 3% | 3% T 4M 3M 3+ 
 ""  Peeeeeaaee 3% | 3% 3% aM ee | 3% 
PRGIINNND so ccccecs: 3% | 3% 3h 3% By bus 
TP ikctcebdnncaant 3K | 3% 3u% Bu au au 
EES ' | 4 4 4 4 4 
ye 4 | 4 4 4 4 4 
Oh becnaccudenans | 4 } 4 4 4 4 4 
ee See 4 4 4 4 4 ‘ 
Minneapolis... .--.-- . 4 4 4 ¥ 4 4 
Kanaus City.......... | 4 4 4 4 4 4 
SS ec | 4 4 | 4 4 4 4 
Ban Francisco... ....-.. 3% 3% 3% 3% 3% 3% 


* Including bankers’ acceptances drawn for ap agricultural purpose and secure 
Dy warehouse receipts, &c 


The sterling exchange market was in neglect and 
the week just closed proved to be one of the dullest 
in quite some time. As a matter of fact trading 
at frequent intervals was at a complete standstill, 
with dealers still marking time pending 2 new lead. 
Attention for the moment to 
transferred to Continental exchange, notably franes, 
which have once more come to the front by reason 
of a fresh outburst of feverish activity. 


appears have been 


Sterling 
bills covered a range of only 4% of a cent, hovering 
alternately a fraction above or below 4 77, on narrow, 


featureless trading, then closing at 478. The 
speculative element kept away, and operations 
were confined to either routine or © strictly 


transactions. Leading international 
bankers be unit the belief 
that no activity to speak of was to be looked for in 
the sterling market, until the British 


necessitous 


appeared to a in 
C;overnment 
had made known its intentions in the matter of a 
return to the gold standard. Moreover, the stock 


market has not recovered from its lethargy and 
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The advance in franes exer- 
influence on market 

In the late dealings 
rumors began to circulate again that an official an- 


substantially lowered. 
cised a stimulating 


sentiment in sterling exchange. 


slightly 


nouncement regarding the re-establishment of a gold 
standard be 


The 


for Great Britain would made soon. 


result w: 


is an advance in quotations of about 

lc. to 4 78, the highest for the week. 
With reference to quotations in greater detail, 
sterling exchange on Saturday last was easier and 


demand bills receded to 4 77! cable trans 


tO 


(a4 77} D2, 
d sixty days to 4 7454@ 
offerings and restricted inquiry were 

le the Monday im 
t set in and there was a fractional advance, 
l6@4 77% to 477 11-16@ 
81, for transfers to 474 15-16@ 
sixty days; trading was more A 
reactionary trend developed on Tuesday and demand 
rates declined to 4 7724@4 77%, cable transfers to 
1 77°4@4 777% and sixty days to 4 744%4@4 75; 
taking figured in the day’s dealings. On 
Wednesday the market was listless and rate fluctua 
l4@A 77% for de- 


1ers dé 


175; freer 


(44 77°4 an 


onsible for lowering. 


to 477 7 for demand, 


47 cable and 
4 75°%% for active. 


protit 
tions narrow; the range Was 4 77 
mand, 4 77144@4 77% transfers 
t 74°4@4 75!< Dulness 
tendency towards slightly lower levels characterized 


for cable and 


fo! SIxty days. and 


a 


trading on Thursday and demand bills declined to 


1 77 7-16@4 77%, cable transfers to 4 77 11-166 
177% and sixty days to 4 74 15-16@4 75%. On 


Friday irregularity prevailed, though quoted rates 
were firmer at 4 77 9-16@4 78 for demand, 4 77 13-16 
(4 7814 for cable transfers and 4 75 1-16@4 75% 
for sixty days. Closing quotations were 4 75% for 
sixty days, 4 777% for demand and 4 78)% for cable 
transfers. Commercial sight bills finished at 4 7734, 
sixty days at 4 7354, ninety days at 4 731%, docu 
ments for payment (sixty days) at 4 73%, and seven 


day grain bills at 47714. Cotton and grain for 
payment closed at 4 7734. 
Only one gold engagement for export was an 


and that was another $2,500,000 
by the Federal Reserve Bank for Germany, making 
$15,000,000, out of the $41,000,000, which is to 
be returned to the Reichsbank. It is reported that 
the German SS. Lavinia from London for Hamburg, 
with gold on board valued at $1,400,000, is aground 
on an island in the North Sea. Some of the gold 
shipped recently to India has been returned from 
Marseilles to New York for the reason that it was 
sent in the form of bars by registered mail and re- 
jected for trans-shipment by the P. & O. Steamship 
Co. This is the second time that gold exported via 
parcel post has been refused. While India in- 
cluded in the international postal agreement, per- 
mitting gold imports by mail, it is understood that 
the steamship is unwilling to carry the metal at 


nounced this week, 


1S 


postal rates. 





depression, and this of itself had not a little to do 
with the prevailing inactivity in sterling. Recent 
wide and erratic fluctuations in the price of wheat 
has had the effect of partially checking exports, so 
that the supply of bills from this source has decreased. 
Money market conditions were stagnant, though it 
is believed that increased ease is like ly in the cours 
of the next week or so. So restricted was the inquiry 
for sterling on some days of this week that ha 
not been for the fact that offerings were unusually 


light, it is probable that rates would have been 


Trading in the Continental exchanges was excited, 
nervous and irregular, with French franes again the 
and feature of the market. 
Sporadic outbursts of feverish speculative activity, 
first the 
prices alternately up and d 


most active erratic 
buying then on the selling side, sent 
of wild 
market 
operators to developments in France, to the exclusion 
ot all other At the start 
heavy buying set in, taking the market rather by 
in regard to the future 


on 
series 


in a 
attention 


Own 


ions which drew the of 


fluctuat 
considerations. 


almost 


sentiment 


since 


surprise, 
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of the france at the close of last week was rather 
pessimistic, and the result was an advance from 5.25 
for frane checks to 5.36, another new high on the 
current movement. market gave 
it as their opinion that much of the buying repre 
sented short 


Some observers 


covering operations, but there were 


others who intimated that the French Government | 


was back of the movement and determined to protect 
frane price levels from the attacks of bearish oper- 
ators, who, notwithstanding the severe punishment 
administered last year, appear to be increasingly 
active just at present. Later on the usual ‘natural 
reaction” in and the quotation dropped back 
by degrees to 5.24, then ultimately to 5.1034. This 
was attributed largely to the break in the price of 
wheat which was the signal for renewed buying of 


set 


grain by French importers with coincident sales of 





commercial bills. However, the predominant factor 
of the week in French affairs was the position of the 
Bank of France which has been closely watched for 
the past week or more. On Monday it was reported 
that the Bank would be compelled to ask for per 
mission to increase its legal maximum of 41,000,000, 
QOO franes for circulation and this caused 
depression. Toward the close of the week interest 
in franes became more intense and with the pub 
lication of the Bank of France statement showing the 


note 


highest total of outstanding note circulation for all 
time—-only 108,000,000 frances below the prescribed 
maximum, selling pressure again in. This, 
however, was eventually checked, apparently, by 
the efforts of the Government on the buying side, 
which soon forced shorts toscover and brought about 
a partial recovery in prices. 
Herriot 


set 


Assurances by Premier 
that circulation would not be increased to 
meet Government outlays failed to influence bank 
ing opinion. A feature of the trading in the latter 
half of the week was the unwonted activity in French 
futures, which caused the spread per month under 
prevailing spot levels to widen appreciably. End 
of April delivery dropped to 2 points under spot, 
against 114 points; three months’ delivery was 
6 points under spot and six months from 10 to 12 
points. 

In the other major European currencies, com 
paratively little activity was noted. Antwerp francs 
moved parallel to French, seoring a gain to 5.16, 
but subsequently receding to 5.05. Lire ruled 
quiet but steadier, advancing at one time to 4.14, 
then receding to 4.0914, on light trading. 
and Austrian exchanges remain motionless. 


Crerman 

Greek 
exchange, after a weak opening, turned strong on 
speculative activity and recovered 314 points, to 
1.60, then slumped back to 1.583<. In the minor 
Central European group no changes of importance 
were noted. 

The London check rate on 
comparing with 90.35 a week ago. 
sight bills on the French 


Paris closed at 93.20, 
In New York 
centre finished at 5.14%4, 
against 5.2714; 


24 cable transfers at 5.1534, against 
5.2814: commercial sight at 5.13°4, against 5.2614, 
and commercial sixty days at 5.084, against 5.21 last 


week. Closing rates on Antwerp franes were 5.07 


for che cks and 9.08 tor cable transte rs. ‘J his com 
pares with 5.15 and 5.14 a week earlier. Reich 

marks finished at 23.81 for both checks and cable 
transfers, unchanged. Austrian kronen continue to 
rule at 0.00141, the same ss_ heretofore. Lire 
finished the week at 4.09). for bankers’ sight bills and 
4.10'%5 tor ©; ble transfers. Last week the close was 


! 
| 
| 


























4.09 and 4.10. Exchange on Czechoslovakia closed 
at 2.9614, against 2.9654; on Bucharest at 0.4714, 
against 0.4714; on Poland at 1914 (unchanged), and 


on Finalnd at 2.53 (unchanged). Greek exchange 
finished at 1.58%¢ for checks and at 1.593 for cable 


transfers, in comparison with 


1.5734 
the previous week. 


and 1.58144 


As regards the neutral exchanges formerly so 


called, trading was listless and price variations 
insignificant, relatively speaking. Guilders con- 


tinue at close to 39.82. Swiss frances ranged only 
about a point from 19.28. Of the Seandinavians, 
Norwegian krone were the strongest, advancing from 
15.89, or 22 points above last week’s high record. 
Spanish pesetas remain at the levels recently current, 
or thereabouts. 

Bankers’ sight on Amsterdam finished at 39.85, 
against 39.87; cable transfers at 39.87, against 39.89; 
commercial sight bills at 39.77, aganist 39.79, and 
commercial sixty days at 39.41, against 39.43 last 
week. Swissfranes closed at 19.28% for bankers’ sight 
bills and at 19.2914 for cable remittances, as com- 
pared with 19.2794@19.2814. Copenhagen checks 
finished at 18.35 and cable transfers at 18.39, against 
18.18 and 18.22, respectively. Rates on Sweden 
closed at 26.91% for checks and at 26.95% for cable 
transfers, against 26.92 and 26.96; while checks on 
Norway finished at 15.84 and cable transfers at 15.88, 
against 15.62% and 15.66% a week ago. Spanish 
pesetas closed at 14.20 for checks and at 14.22 for 
cable transfers, as compared with 14.26 and 14.28 
the week preceding. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
MARCH 28 1925 TO APRIL 3 1925, INCLUSIVE 





Noon Buying Rate for Cable Transfers tn New York. 


Country and Monetary Valuein Untied States Money 
Unt. 








March 281March 30.\March 31. April 1.| Aprti2 April 3. 
EUROPE— g | $ | ¢ s | $ | 3 
Austria, krone*..-.-.-- 14063 14047 14053 14058 14059 | .14063 
Belgium, franc... --- 0512 0515 | 0512 0508 0508 | .0507 
Rulgaria, lev....-.--- 007338 007544 007325 007331 007339 007344 
Caechoslovakia, krone 029643 | .020659 | .029649 | 029642 | 029643 | .029640 
Denmark, krone...-- 1823 .1834 1830 1831 1831 1834 
England, pound ster- | 
ling ...----.------ 4.7751 1.7788 4.7773 4.7764 4.7762 17811 
Finland, markka. -. - - 025208 025219 025204 025214 025221 | 02421 9 
France, franc. ---.--- 0526 0532 =| .0529 0519 0519. | 0514 
Germany, reichsmarsé., .2380 2380 | .2380 2380) 2380 2380 
Greece, drachma. - - -- O15775 015698 | .015894 016150 | 016080 | .015973 
Holland, guilder.-.--- 3986 =| .3OR85 | .B983 sU84 5084 | .3985 
Aungary, krone..-.-- 000014 000014 OO0014 000014 000014 | 000014 
2 2 aaa 0409 O41) 0414 0412 | 0411 | 0410 
Norway, krone-.-.-.-.-.- 1565 1583 | .1575 1577 1580 =| «(1589 
Poland, zloty ....-.--- 1920 1919 | .1918 1919 1918 | .1918 
Portugal, escudo. - -- - 0491 0404 | 0494 0406 4096 | 4094 
Rumania, leu....---- 004750 | 004705 | 004691 004656 | 004590 | 004661 
3pain, peseta_......- 1427 1428 1426 1427 1424 1420 
3weden, krona. -..-.-..- 2695 2695 2695 2695 2695 2695 
Switzerland, franc... .1925 1929 1928 1928 1928 1928 
Yugoslavia, dinar... 015950 | 016191 016190 016129 O16113 | 0160908 
ASLA— 
China— 
Cheefoo, tael...-.-. 7567 7567 7558 7533 7525 7521 
Hankow, tael_-.---.- 7513 7497 7508 7481 7472 7469 
Shanghai, tael...-.-. 7350 7363 7344 7445 7309 7305 
Tientsin, tael....-- 7667 TH63 7658 7642 7633 7621 
Hong Kong, dollar... 5419 5426 5415 541 395 5398 
Mexican, dollar... 5403 5369 5388 5358 5340 5342 
Tientsin or Pelyang, 
GE scdsndcese 5592 46 oo i170 5375 
Yuan, doliar_.-.-.- 5406 0 ; 175 5475 
iodia, rupee.......- 3557 $557 ) } 5548 3543 
Japan, yen...... $140 412 ] ) i 4129 1140 
4ingapore(S.8.),dollar 5513 O4 ; 552 5508 
NORTH AMER.- 
Sanada, dollar... 99897 vd WWOT2 999053 99908 
Cuba, peso.......- JUS906 199010 110 998958 999125 
Mexico, peso... 199500 404 } $U8K455 190250 s0O8917 19883 
Newfoundland, dollar 9052 Gor i MHS02 MH328 996063 996406 
BOUTH AMER 
Argentina, peso (gold R825 : 735 i S750 8746 
Brazil, milreis._. LOSS 1O74 164 lool 1065 1081 
Chile, peso (paper) _. 1108 1104 1OUS 1104 112 The 
Uruguay, peso... 2 474 i 4 9411 O416 
* One schilling is equivalent to 10,000 paper « n 
Che South American exchangs Ss were dull and 
easier. Argentine checks closed at 38.42 and ecabl 


transfers at 38.47, against 39.33 and 39.64. Brazilian 
milreis finished at 10.81 for cheeks and at LOLSG6 
for cable transfers, In comparison with 11.03 and 
11.08 last week. Chilean exchange was steady and 
closed at 11.21, against 11.22; while Peru declined 
to 4.15, against 4.17. 
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Far Eastern exchange was as follows: Hong 
Kong finished at 54144@54%4, against 5434@54%; 
Shanghai at 7344@74\4, against 73144@74%; Yoko- 
hama at 4124@42 (unchanged); Manila at 494%@ 
4934, against 4924@49%; Singapore at 557%%,@56\4, 
against 554,@561%; Bombay at 36144@3634 (un- 
changed), and Calcutta at 3614@36%% (unchanged). 

The New York Clearing House banks, in their 
operations with interior banking institutions, have 
gained $3,689,722 net in cash as a result of the cur: | 
rency the week ended April 2.| 
Their receipts from the interior have aggregated 
$5,004,722, while the shipments have reached $1,315,- | 
000, as per the following table: | 


for 


movements 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING | 
INSTITUTIONS 


Into Out of Gatn or Loss 
Week Endir tl 2 Bank Bank to Bank | 
Banks’ interior novement__.__._-. $5,004,722 $1,315,000 Gain $3,689,722 


As the Sub-Treasury was taken over by the Fed-| 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- | 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 
DAILY 


CREDIT BALANCES OF NEW YORK FEDERAL RE 
AT CLEARING HOUSE 


ERVE BANE 





! 
Saturday, | regate 
March 2% Week 
a ‘ . wlan == . * oe en anemnet 
' 
BY $ | $ 
178,000 000 91,000 ,000!Cr. 474,000,000 | 


Monday, | Tuesday, Wednesd'y,| Thursday,| Frtday, 
V 1) | March 1 ) ii 1 | il 2 1; i 


Agg 
l | Aj 4 


fe 





” 


$ | t ‘ bg 
81,000 ,000!76 ,000 000 64,000,000 84,000 ,000 


Note The foregoing heavy credits reflect the huge mass of checks which come | 
to the New York Reserve Bank from all i of the country in the operation of 
the Federal Reserve Systen par collection scheme ‘These large credit balance 
however, reflect only a part of the R bank's operations with the Clear | 
House institutions, as only the ite payable in New York City are represented in 
the daily balances The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks 


The following table indicates the amount of bul- | 
lion in the principal European banks: | 





etpuninidagerceeniimaslinmanminhe | 














| 13 1925 i 41924 | 
Banks of 
G i Total Gol t Total 

£ £ £ £ 
England 128,720,671 128,720,671 128,114,579 128,114,579 
France a 147.269.1586) 12.440.000 15 00.156 147.102.22 11.920.000 159.022 .222 

Germany 37 SOY 0) d0904,600 35,564,500 243,240,350 3,475,040 26,715,390 | 
Aus.-Hun b2 000 000 b b2 000 000) bZ 000 000 b b2 000 000 
Spain 101.441.0006 26,086,000 127 527.000 101,132,000 26.276.000 127.408.0000 
Italy 15,585.00 3,377,000 38,962,000 >, LS1,000 117,000 38,598,000 
Neth'iand 42.041 000 1.734.000 43.775.000 47,428,000 772.000 48,200,000 

Nat. Belg 10.8901 000 +0090 000 15.900 0000 10.819 000 2.819.000 13.638. 000 | 
Switzerl'd 19,128,000 607 006 22 > 000 21,452,000 3.787.000 25.239.000 
Sweden 12,087,000 12,987,000 15,075,000 15.075.000 

Denmark 11,637,000 919,000 12,556,000 11,643,000 609,000 12 2.000 | 
Norway Ss. 180.000 8,180,000 §& 182.000 S. 182.000 
Total week 557.749.727 52.166,.600 509.916 .327551.369.151 53.075.040604.444.191 
Prev. week 555,347,891 52,052,600 507,380,491)552,404.212 52,998,040605,.402.252 
a Gold holdings of the Bank of France this year are exclusive of £74,572,836 


held abroad b No recent figures c Gold holdings of the Bank of Germany 
year are exclusive of £11.934,350 held abroad d As of Oct. 7 1924 


this 





Marking Time on the Road to Peace -The 
German Election. 

There seems to have been no general expectation, 
either in Germany or elsewhere, that last Sunday’s 
election would result in the choice of a President of 
the Reich, and to that extent the result of the voting 
was what had been looked for. The Constitution of 
the Reich requires an absolute majority of the popu- 
lar vote to elect a President, and none of the can- 
didates came very close to the required figure. The 
total vote, moreover, was relatively small, amount- 
ing to only about 70% of the electorate, and falling 
some three million below the total vote polled in the 
Parliamentary general election last December. The 
comparative smallness of the vote may perhaps be 
accounted for in part by the general belief that the 
result would be indecisive, but the party divisions 


| date, however, presents some difficulties. 


opposition. 


| character and modifying its distinctive tenets. 


| strong. 





and groupings also constitute a factor of importaace. 


Germany, like most Continental countries, has a 
multiplicity of political parties, and while the exist- 
ence of Lumerous parties undoubtedly permits the 
expression at the polls of various shades of public 
opinion, the advantage is to a consi’erab!e extent 
offset by the danger that, as in Sunday’s election, no 
one of the candidates may be elected. 

The probable outcome of the supplementary elec- 
tion to be held on April 26, when a plurality of votes 
will determine the choice, is, of course, largely a 
matter of speculation. On the face of the returns of 
Sunday, there would seem to be a fair prospect of a 
Republican or Liberal success. Of the seveu parties 
in the field, the three that may in general be classed 
as liberal or republican, namely the Centrists, the 
Socialists, and the Democrats, polled collectively 


about 13,250,000 votes, against about 11,700,000 votes 


for the Nationalists, the 
Ludendorff following. 


Savarian Party, and the 
Apparently, if these liberal 
yroups Can unite upon a common candidate, they can 
secure the presidency if the total vote is not mate- 
rially changed. The selection of a coalition candi- 
The So- 
cialists, the party of former President Ebert, and by 
far the largest and strongest of the liberal or repub- 
lican group, have not in the past shown much dis- 
position to compromise with other parties in the 
selection of candidates, notwithstanding that in mat- 
ters of Government policy they have of late been 
inclined either to co-operate, or at least temper their 
If, as press dispatches suggest, the So- 
cialists are now willing to accept a candidate whom the 


| Centrists and Democrats will also support, it can only 


be because the party itself is changing somewhat its 
The 
change of attitude would be the more noticeable be- 
cause former Chancellor Marx, upon whom the re- 
publican group are reported to have agreed, and in 
many ways the most acceptable abroad, is a Catholic, 
and Socialist opposition to Catholics has always been 
On the other hand, it is not at all improb- 
able that the Nationalists, among whom the spirit 
of solidarity has thus far been pronounced, may be 
able to increase their total vote on April 26 more 


‘easily than can their opponents of the republican 


coalition, and that the Communist vote, which fell 


off heavily in comparison with the Reichstag election 


in December, may also be increased. 

The failure to elect a President of the Reich, while 
it is something which the German Constitution anti- 
cipates and provides for, is unfortunate in view of 
the present state of European politics. With the 
political character of the presidency in doubt, none 
of the controversies in which German interests are 
involved is likely to make much progress towards a 
settlement. An indecisive election, following, as it 
does, close upon the heels of Mr. Austen Chamber- 
lain’s impressive speech in the House of Commons 
upon which we commented last week, will almost 
certainly have the effect of holding up for several 
weeks a settlement of the question of security for 
France. Public opinion in France, which can hardly 
be said to have been cordial to Mr. Chamberlain’s 
suggestions, is unlikely to assent to any proposal 
that can be construed as an encroachment upon the 
letter of the Treaty of Versailles, until is knows who 
is to head the German State across the Rhine, and to 
what party support his election is due. Even the 
French counter-suggestion that Germany shall first 
join the League of Nations, and that any security 
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pact prior to that event shall be provisional only, 
will tend to prolong rather than shorten discussion, 
for the reason that Germany, while expressing its 
willingness to enter the League, has indicated cer- 
tain conditions and reservations which the League 
itself is not prepared to accept; so that on that point 
also France will doubtless insist that the situation 
be made clear. 

What has happened in Germany, moreover, is 
pretty certain to affect the attitude of France to- 
wards Mr. Coolidge’s suggestion of another disarma- 
ment conference, in regard to which Mr. Kellogg has 
been asked to make some preliminary inquiries. 
Neither the French Government nor the French pub- 
lic has ever ceased to feel that the Washington Con- 
ference resulted disadvantageously for France; and 


< ' , ; | 
with other countries pushing on their preparations 


for the next war, France, which relies more than oth- 


ers upon military force to maintain its position as | 


a great Power, and which already leads the world 
in the development of military aviation, has all along 
been inclined to view with suspicion any new disarm- 
ament proposal. What Mr. Chamberlain had to say, 
too, about Great Britain’s attitude regarding the 
eastern frontier of Germany, opens the whole ques- 
tion of the relations of France with the countries of 
eastern Europe whose military it has 
helped to develop, and with which it has formed of 
fensive or defensive alliances. The political situa- 
tion in Germany would in any case be a factor of 
prime importance in the consideration of any of these 
issues, and its importance will naturally be magni- 


resources 


fied as long as the presidency of the Reich remains 
in doubt. 

For the moment, then, and until the German elec- 
torate shall have registered its decision, such slight 
progress as appeared to be discernible in the direc- 
tion of permanent European peace and good under- 
standing has been halted. It is certainly to be re 
gretted that France has not thus far seen its way to 
help very much towards a settlement. Without re- 
jecting completely the idea of a security pact to 
Which Germany shall be a party, and insisting mean 
time that Germany shall enter the League on the 
same terms as other nations, France is nevertheless 
unwilling as yet to abandon its claim of right to 
impose sanctions upon Germany in case the peace 
treaties, except in so far as the Dawes plan is con- 
cerned, shall appear to it to have been violated. The 
years of M. Poincare’s reactionary rule are still bear- 
ing their fruit in an irritated and anxious state of 
French public opinion, and to that harvest have been 
added financial disorder, including the grave men- 
ace of currency inflation, and within a few days the 
unhappy controversy between the Herriot Govern- 
ment and the Law Department of the Sorbonne and 
a Cabinet crisis occasioned by M. Clementel’s inju 
dicious speech. There is still need of sympathy and 
the exercise of patience, and patience and sympathy 
will not be withheld from France and its people, but 
unless the French Government shall show itself less 
unbending in regard to security and the impossible 
prescriptions of the peace arrangements, the tem 
porary disadvantages of every event like the inde- 
cisive election in Germany will be used to keep the 
controversy going, and the much-desired day of gen- 
erous and stable peace will be postponed. 

A ray of hope in an otherwise clouded situation is 
to be found in the intimation from Washington that 
American loans to European Governments in aid of 





armaments will be discountenanced by the Admin- 
istration. It is not the first time that such an inti- 
mation has been given, but its reiteration now, at a 
moment when the bugbear of possible German expan- 
sion to the east is being used to obstruct a settlement 
of the security question in the west, ought to have a 
beneficial effect upon those who still hope to make 
the United States, indirectly through the employ- 
ment of American capital, a party to continued prep- 
_aration for war. Taken in connection with unoffi- 
cial expressions of approval from Washington for 
Mr. Chamberlain’s speech, it would appear to indi- 
cate that the Coolidge Administration, while keeping 
itself clear of entanglement in affairs that are not 
our own, is at one with Great Britain in desiring : 
| settlement in Europe which shall insure mutual se- 
curity by mutual agreement and concession, but en- 
tirely dissociated from threats of force, whether open 
or covert. This is wholly as it should be. There is 
still capital in this country available for the rehabili- 
tation and development of Europe, and it will doubt- 
less continue to be forthcoming as opportunities for 
profitable and safe investment are presented, but the 
lguropean Governments that still have controversies 
with each other may well find it easier to hasten ar 
accord after the reminder that, as far as the influ- 
/ence of the present Administration goes, the mainte- 











| nance of armaments and the military spirit is not to 
| be aided by American money, and that the only con- 
dition that can draw American capital to Europe is 
the condition of simple, straightforward and genuine 
peace. 





Conflict of Laws With Business. 

Now that we are not likely to have another session 
of Congress until November or December, and in 
view of the fact that no general election impends, the 
people may look forward to a long rest from law- 
making and politics. It is an interesting situation. 
What will furnish the daily excitement with only 
perfunctory dispatches from Washington? We have 
become so habituated to long sessions of Congress, 
with flaming headlines, will we feel a void aching for 
something we know not what? Will peace come 
upon our share in the turmoil through sheer inertia? 
It is very hard to imagine just what is before us—and 
yet, we can well believe most men will have enough in 
their own affairs to keep them reasonably busy. And 
it may not be idle to speculate a little on the effect 
of this placid, if not lucid, interval. If we are right 
in our conjecture, this reversion to business as the 
chief aim of thought, will conduce to a more equable 
life. Whether it be individually or collectively, pol- 
ities and law make us very litthe money. In vain 
have many hoped for a new day and a millenial age 
through these agencies. The constant failures suf- 
fered have been scarcely noticed, because each new 
And it is a notable 
tendency of these separate reforms to claim the spot- 


nostrum is followed by another. 
light and obscure all other issues. Each new pana- 
cea is a cure, by virtue of propaganda, for all our ills. 
Help the farmer, and the country is saved. Appro- 
priate for the Army and Navy, and defense is sure. 
Amend the Banking Act, and credit will be as free 
as the winds. And so on throughout the list. [ven 
‘Muscle Shoals has potentialities hard to overesti- 
mate. for must not the outworn lands be reinvigor- 
ated? 

If we really stop to consider this matter we find 





that we expend entirely too much of our thought 
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upon politics and laws. Almost, it would seem, | tion, we have a good and sufficient form of govern- 
democracy is in danger of being undone by its own | ment—it it is our duty to let italone. These bureaus 
freedom. Many say we spend too much time and | and commissions to rule and regulate the private af- 
thought trying to govern ourselves, Yet weare carried fairs of the people, social and commercial, come first 
along by the excitement of the hour and do nothing out of hearts dissatisfied and inimical to our Govern- 
to stop the mad race. If, and the fact has often been ment. They are preceded by “reforms” taken up by 
observed, the man who makes a vocation of running vociferous politicians proclaiming fidelity to the 
for office and fails becomes a derelict in life, what cause of the dear people. These become topics of 
will become of a people engrossed in the artificiali- | universal debate in the store, the shop, and over the 
ties of statutes and elections? If it is really neces- | back-yard fence. Schools, and pulpits even, take 
sary to evolve a new system of government, every | them up, as the means of our moral and civic salva- 
man, as in the old Grecian State, ought to be fit to} tion. Finally, parties adopt or reject them and elec- 
“sit in the councils of State.” But pure democracies | tions are fought out upon them. But mostly, and 
have been supplanted by representative forms of | this is the greatest evil, both parties incline to con- 
government. Putting good men and wise into Con-| sider them in some form more or less drastic. And 
gress is sufficient, if, and here’s the rub, they do not the ultimate result is that the unthinking come to 
arrogate to themselves the duty of making innumer- | believe that the very future of our human and civil 
able laws for our control and guidance. We cannot | life rests upon one or another of these reforms. For 
doubt that the quiet months which are now to inter- | example, to hear some of the agitators talk ene would 
vene will amply demonstrate that with industry, | believe the whole future of the Republic rests on the 
common sense, good-will, and justice, each to each, | Child Labor Amendment. 

we shall do very well in our material emprises and There are countless questions in our social and 
have a few hours and days for contemplation on the | business worlds in which there is room for sharp divi- 
spiritual welfare. Law does not constitute life, but! sion in opinion. But we need not call them to the 
life creates law. And until these rules of right ac- | attention of Congress that a law may be passed 
tion are made known by the manners and customs | thereon. If public opinion is the final arbiter in a 
peoples evolve through the contacts of life it is use- | representative democracy, then let 
less for law-makers to undertake their passage. Nor 


us debate the 
whys and wherefores of our manners and customs 
is politics in its highest and best sense merely the | without 


reference to statutory law. Once public 
vestibule of law. 


opinion is strong enough, is preponderant on one side 


The effect of these constant political raids upon | or another, we do not need the law. These laws in- 


the natural activities of the people is to arouse vain 
hopes, enthuse ardent reformers, beget a false desire | 
upon the part of individual citizens to take active | 
part in actual governing, create classes and sectionat 
divisions, and thus to destroy the good there is in 
politics based upon principle. Really, it does not 
matter which party wins in an election, when the 


voked at every whipstitch of interested discussion 
tend to contradiction and confusion. One law is 
needed to correct another. If one class, community, 
vocation, or business secures what it calls protection, 
another clamors that it, too, must have help and re 
lief. We lose a proper sense of relativity. In the old 
davs the “tariff” and the “robber barons” would 
issues touch no fundamental principles of represen- eventually ruin the country. But we have the tariff 
tative republican rule, save that the inefficient laws | of the old-fashioned type and the nation still lives. 
and policies have a destructive power out of all ratio| And then 


there was free silver at sixteen to one. 
to their intrinsic importance. We have come to live| Without it there could be no prosperity. Wages 
in a web of petty laws. They are powerless to help | would dwindle to the vanishing point. There could 
us in our lifework, but they are constantly in our | be no real valnes unless measured by the “poor man’s 
way, interferences with the orderliness of natural | dollar.’ All conceded now by everybody to be, in 
growth. It is not a vast statement to say that half | emphatic English, plain “bunk.” Nobody cares to 
these petty statutes might be destroyed without | mention this craze. It is a financial bubble gone to 
disastrous effect upon our common prosperity. Take} join John Law’s land scheme in Mississippi. We 
the interim we now enter upon. All men will pur-| may well think reminiscently on these things now 
sue their vocations without thought of these thou-| that there is no law pending in Congress on which 
sands of directory and supervisory statutes, save | our salvation depends. A summer without a Con- 
where, as nettles, they sting their freedom of action. | gressional storm is our opportunity. 

Mark that these laws do not make men honest. Nor There is one question that looms large in our social 
do they provide initiative and energy in business 
endeavors. They add no jot or tittle to the sum of 
production distribution or use in the material things 





economy we may consider in our six months of leisure 
from law-making: the man vs. the dollar. They tell 
us we are putting the dollar over the man. They say. 
of life. Polities acts upon laws; and laws react upon | these they-sayers, that in our struggle for the Al- 
politics. Together they make an artificial fabric | mighty Dollar we are forgetful of the humanities. 
Which promises much and performs little. And in | Now that we are all working at our respective voca- 
our emotionalism we become the slaves of this coali- | tions unterrified by Congress—of what are we think- 
tion. 


ing? Is it not of ourselves and our families? What 

What the relieved people will do with this leisure | is there inhumane about this? Must we think first 
from law-making no one can say. But it will be well | of the other man and the other man’s family? Wages 
if they set their faces against any new drives upon | and profits, what are they for? If not to feed and 
the next Congress for economic relief. A new atti-| clothe and house those nearest and dearest, what 
tude is needed toward the whole question of law and | then? Oh, but business is hard and soulless, com- 
government. Unless this can be accomplished soon | petition is war, tends to run into millions, oppresses 
we will go on tinkering, amending, and grafting the| the poor! But under freedom of effort, how can 
body politic until we have Socialism in fact, if not | business go on save under its own evolving laws? 
in name. If, and this is the root of the whole ques- | Soulless? Not unless men are! Competitive? How 
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otherwise, since there are more men than vocations! 
Millions? What can stop the natural processes of 
accumulation without drawing the low line of own- 
ership, or, by limits on acquisition, limiting produc- 
tion? Ifaman makes or produces more than he him- 
self needs, must he give away the surplus or may be 
rightfully exchange it for another surplus made by 
someone else? Oppressive to the poor? How can 
this be, since toil and trade are the very deliverance 
of the poor man! What is more humane than two 
hands that work ceaselessly for comfort, happiness 
and the spirit of independence? What is more help- 
ful than a mind that thinks out new things and ways? 

If we can, now that Congress is no longer working 
upon some futile scheme to enrich us by classes and 
sections, learn in our contemplation, the power of 
self-dependence, we may at least escape the attitude 
of suppliants. Our first thought turned intensively 
upon our own personal affairs, we may find that we 
are wasting precious time waiting for Congress to 
give us wages, profits, work, or business. We may 
discover in the thrill of enterprise that what we indi- 
vidually want, all want, is: a chance to succeed by 
our own efforts. 
own endeavors. 


We may even learn courage by our 
Measuring ability against ability, 
we may find that so-called conmpetition broadens 
conception and increases production. We may learn 
that millions, pursuing tasks of their own selection, 
for the same reason and in the same field of oppor- 
tunity, weave the economic and social environment 
in which we ali live and thrive. And studying care- 
fully the rules, regulations, supervisions, limitations, 
and standardizations, prescribed by Congress, we 
may find that where they conform to the natural laws 
of man’s endeavor and earth’s resources they are 
efficient (in which case we do not need them), and 
where they do not they are interferences and hin- 
drances that make the race only harder, and are 
therefore filled with falsehood and emptiness. But 
whether we think of these things or do not. we will 
find in the absence of promise, relief. We will find 


success in performance—and there alone! 





Railway Valuations —Unit Prices. 

The original rule of the Inter-State 
Commission designating so-called normal prices of 
June 30 1914 as those that should be used in the 
valuation of railway properties, was at best merely 
a device for meeting practically a great difficulty. 
Whatever defect there may have been in such base 
figures of valuation for general purposes, including 
rates, became more pronounced when the valuation 
was to serve the purposes of computing recapture 
earnings for a specific year. 
This issue has been sharply presented in the cases 
of the St. Louis & O’Fallon and of the Manufacturer's 
railways. Other principles are involved in these 
cases, but the cases are particularly notable for the 
arguments and of the Bureau of 
valuation before the Commission for and against the 


Commerce 


of the carriers 
use of present day prices for unit costs in bringing 
their valuation to the date of the recapture proceed 
ings. 

The whole matter of price shifts is bound to be a 
very much controverted issue. 
evidence that the violent enhancement of prices since 
1914 is not going to be wiped out pre- 
cipitate decline. Apparently there is no early pros- 
pect of such decline. At least that was the view 


by any 


There is increasing | 





of Johns Hopkins University, in a case before the 
New York State Public Service Commission in March 
lY24, between the City of Buffalo and the Interna- 
tional Railway Company. Having laid out the foun- 
dations on which economic considerations must rest, 
Dr. Hollander sums up as follows: The 
analytical method proceeds on the theory that opin- 
ion as to the course of prices is simply trivial unless 
it is based upon a conclusion drawn from the forces 
which determine prices. Those forces are the volume 
of trade and the amount of credit. As to the volume 
of trade, we have reached the point where maximum 
production is in sight. As to the volume of currency, 
we are in a position where banking policy and con- 
servative administration are called into play to pre- 
vent that expansion which would be the natural con- 
sequence of the accumulation of gold. And bearing 
in mind the experience that the evils of deflation 
are as great as the ill of inflation, if anything, 
greater, it is a reasonable conclusion, confirmed by 
the developments of the last year, that banking pol- 
icy and business policy, in so far as subject to control, 
will be in the direction of encouraging price stability 
and that we may look forward to a period—I have 
ventured five years—in which prices are likely to 
hover approximately around 150, where they have 
been for the last twelve months.” And again: * 
Economists from their study know that prices are a 
function of two variables, commodities and money, 
and they ascertain then what is the trend with re- 
spect to those two magnitudes, and the trend is clear 
that the volume of commodities is measurably con- 
stant and that great efforts are necessary to keep 
the volume of credits from expanding.” 

“Therefore, they say that you will witness in the 
next five years natural tendencies working for a 
higher level of prices, kept in restraint by considera- 
tions of social policy as to the wisdom of price sta- 
bility. But it is not a matter of personal opinion 
any more than the forecasting of the weather ser 
vice.” 4 

In face of carefully considered conclusions such as 
the above, and many others, the Inter-State Com- 
merce Commission’s original policy of holding to the 
unit prices of 1914 is put to severe test. In the cases 
of the St. Louis & O’Fallon and the International 
Railways, which we have cited, the Bureau of 
Valuation argued against a limitation in the adjust- 
ment of the 1914 figures exceeding 50%. In doing 
so they tacitly conceded the principle that there 
should be a very substantial adjustment of these 
original base figures which might reach 50°, without 
prejudice. The Bureau of Valuation is merely a 
division of the Inter-State Commerce Commission 
and no argument or concession of theirs has any 


+e 


sanction, but it is highly significant as indicating 
the trend of opinion that we may expect, must ulti- 
mately prevail in the Commission itself. 

Seldom has a body of men been confronted with 
problems more vexing than those before the Inter 
State Commerce Commission. Each conerete issue 
is decided by itself, in turn as presented, but these all 
work back to general principles which are not yet 
defined. Sometimes the treatment of phases singly 
and in the concrete runs into complications. 
| Thus, in respect to additions and betterments on a 
railway since the date of the valuation on such rail- 
way, the Commission by their “Valuation Order No. 
3” instruct that the prices used shall be actual. 





expressed in testimony given by Dr. J. H. Hollander, 


While additions and betterments and retirements 
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are at actual prices, the valuation as a whole is at 
the estimated 1914 prices. This would seem to be 
an outstanding inconsistency. 

What are the risks, positive and negative, which 
inhere in the title to “property devoted to the public 
service’? Justice Brandeis urges that prudent in- 
protected. The conception of 
prudence in investment involves a notion of a range 


vestment should be 


of risk which is within reasonable measure. 


¢ A ‘ 
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God,” extraordinary economic shifts beyond the 


reach of ordinary precaution impliedly are under- 
written or shared by society at large, under such a 
theory. Prudence is prudence at the time and under | 


the circumstances in which it is exercised. It cannot | 


extend its outlook indefinitely ahead, and yet the 
very notion of prudence implies some degree of fore. 


cast. 
If, on the other hand, values are not to rest on arti- | 
ficially stabilized unit prices, there is plainly a limit 


within which such fluctuations may be recognized. 
The first adjustment would be to substitute price 
trends for actual fluctuations. And in the applica- 
tion of a trend it would not be unnatural to blunt the 
extremes of a price swing in anticipation of the in- 
evitable reaction by the opposite swing which must 
follow, and is gathering force in an opposite direc- 


tion with the existing swing, long before it becomes 
actual. 

Perhaps it is through reasoning of this kind that 
the Valuation Bureau, in the cases here cited, is led 
to recommend, in face of an actual price swing in the 


one case of 214% and in the other case of 
230%, that no further recognition of such = in- 
creases be given than a maximum of 50%. 
And in confirmation of their position they 
cite the Galveston case in which the Supreme 
Court sustained an allowance of 385° increase 


in face of a contention for the 60% to 70°) presum- 
The Bureau 
urges that “a fair present value of carrier’s property 
for the recapture period in 1920 need not follow the 
‘bulge’ of commodity prices for that year, which were 
abnormal, exceptional or ephemeral, but need only 
show a reasonable recognition of a prevalent level 
of prices higher than those prevailing in 1914. <A 
‘fair’ value which has some element of a reasonable 
stability should be sought rather than a mere slavish 


ably resting on the actual price swing. 


























adherence to the ever-changing flux of prices.” 








Maybe, however, 50° is too close a restriction to 








place on a swing in the one case reaching to 214% 
and in the other case to 230°, but restricting the 


allowance for an actual swing 




















to some approxima 
tion that is less than the full swing would seem to be 
a practical method of handling the problem. 

The ordinary railway investor cannot delve too far 
into the intricacies of valuation, but it is obvious 
that this matter of unit prices is of no small moment. 
Should it come about finally that an allowance of 
50% be made for the present upward price swing on 
the theory that present prices will continue for five 
years, the effect on accepted railway values to be 
used in rate making would have profound conse- 
quences in the values of railway securities. 






























































Corporate Control—The New Trusteeship. 

The discovery of the Individual was the great 
social and economic fact that characterized the 19th 
century. It found expression in experiments in 
democratic government, in a certain fluidity in so- 
cial distinctions and, in England, in anti-corporate 
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legislation, while it was resisted by the force of habit 
and an inevitable conservatism, by the rapidly in- 
creasing use of steam, the introduction of machin- 
ery in industry, followed by the systematizing of 
methods, the standardizing of products and the ac- 
cumulation of wealth with power of control. 


The situation developed serious disturbances by 


the middle of the century, taking form in the labor 
riots in England and the Revolution of 1848 on the 
Continent. 


The reaction Was inevitably severe: but 
the dissatisfaction, with lack of individual] represen- 


tation in the State, in Industry and in Business, 


eventually proved effective in three directions which 


were powerful and permanent, the rise of a militant 
trade-unionism, the growth of anti-trust legislation 
with constant resort to Government control, and the 


gradual establishing of new standards of business 
‘ethics. A movement so wide and permanent, running 
deep into every form of human activity, inevitably 


leaves many things unsettled and gives rise to ques- 
tions which pertain to new problems and new situa- 
tions. Dealing with these is the serious task of 


thoughtful men to-day. The magnitude of the inter- 


ests involved, both in business and in the concern of 


the people, emphasizes their importance. 

Robert S. Brookings, long and widely known as 
the head of a great commercial and manufacturing 
business far the largest of its kind in the country, 
later as member of important national commissions 
and the founder of the Institute for Social and Eco- 
nomic Research in Washington, has written a book* 
into which he has compressed a wealth of experience 
and study of economic questions so clearly and con- 
vincingly stated as to be of rare value. , 

He believes that the change taking place within 
the last 40 years in the organization of business and 
modifying the essential character of the corporation 
as a business unit by the wider distribution of the 
ownership of its capital among the public promises 
to be one of the most important within modern indus. 
trial history. At the earlier date, practically all 
aclive interests were either partnerships or very 
closely held corporations. Whatever were their me - 
its, they all were traversed by existing conditions 
which were growingly hostile. Among these were 
the sight of wealth accumulating in few hands with 
its power of control, desire of a larger share and im- 
patience of authority, fear of recurring unemploy- 
ment, the restlessness occasioned by the new democ- 
racy coupled with general ignorance of economic law 
and of the real value of existing methods, and the 
vrowing habit of resorting to the Government 
remedy any 


to 
evil. Corporations in- 
creased rapidly in number and size, ripening into 


troublesome 


various forms of trusts and holding corporations, to 
control markets and increase both production and 
profits, with systematized methods and consequent 
economies. 

The Government was appealed to, restrictive legis- 
lation was passed, business combinations of all kinds 
were scrutinized, trusts were discredited and began 
to pass away. Government ownership and control, 
as developed during the war, proved ineffective and 
expensive, and step by step the new method of Cor- 
porate Ownership with widely distributed holdings, 
coupled with responsible and highly skilled manage- 
ment, came into use. 

That, then, is the prevailing form to-day, and the 
task is to review its advantages and note its probable 


*“TIndustrial Ownership.’’ Robert S. Brookings. The Macmillan Co. 
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further development and its permanence. Some 
form of Governmental supervision is obviously desir- 
able, but we are passing from an era of extreme indi- 
vidualism into a period of associated activity, and 
such revision of anti-trust legislation is needed as 
will permit that co-operation in research and im- 
provement of method which is dependent upon indi- 
vidual enterprise and will insure the stability that 
will prevent the destructive “business cycle” of pros- 
perity and hard times. Otherwise, no large plans are 
possible. Not the possession of power, but the abuse 
of power should be penalized. 

Certain basic facts need to be understood. Capital 
is obviously essential, and that in growing quantity 
as a business develops. Obtaining it depends upon 
the assured returns in comparison with other pos- 
sible forms of investment. About this there is much 
popular misapprehension. This our author meets 
with some trustworthy tabulations, from which we 
gather a few facts. They show, for example, that 
the average returns from industrial organizations 
are but little above the market rate for money. In 
1920 the rate for commercial paper ran as high as 
8% and for high grade bonds from 6 to 7%, while 
the average net return from industries was from 8 to 


9%. From 1919 to 1923, inclusive, United States 
Steel earned 714% and the average of 20 large indus- 


trial corporations was 734%, i 
the risks of the business. 28% of the corporations 
in active business in 1919 reported deficits; in 1920, 
36%, and in 1921, 47%. Capital, when invested in 
business, has to stand between the business and the 
lender. He must have so much of definite guaranty, 
while the capital must take the loss. Instances of 
profiteering must be looked upon as individual and 
incidental. 

The increased cost of living, the visible luxury of 
the rich, tales of great profiting, the idea of labor 
being treated as a commodity, coupled with imper- 
fect knowledge of economic facts, have led Labor to 
do as little work as possible in return. So far a 
changed relation is necessary and may be said to be 
well under way. Two conditions are essential to per- 
manent industrial peace and success, a new relation, 
or at least a new understanding, between Labor and 
Capital, and Increased Production. Both are 
intimately related that they may be regarded as in- 
terdependent. Militant trade-unionism originated 
in a conflict of interest between the management and 
the men. So far as the management can be made as 
truly representative of the interests of the men as it 
is of the stockholders, the relation of the hostile par- 
ties changes to one of co-operation. To bring this 
about is the problem in the way of solution to-day. 
It is coming to be so viewed from both sides; it needs 
to be understood and advanced in accord with the 
permanent underlying factors of both social and eco 
nomic success. be held 
essential condition of success and the best 
of all must Industrial prosperity 
should mean improved conditions of life for Labor, 


.@. Y% of 1% to cover 


SO 


The business must as the 


welfare 


be conserved, 


and the ultimate factor for both is increased produc- | 


tion. This involves the will to work, the use of every 
effective productive machine and ready access to 
markets. 

Efforts are making to secure all this. A three-fold 
division is recognized as practically essential—the 
owners, the management and labor. Ownership is 
coming to be widely distributed. This accom- 
plished by incorporation and multiplied distribution 


is 








of stock, some corporations having tens of thousands, 
even hundreds of thousands, of individual owners. 
The management is usually as competent and expert 
as can be secured. They must have independence to 
direct operation, and they deserve high compensa- 
tion. From 1909 to 1918 salaries of corporation offi- 
cials absorbed an average of 514% of the total prod- 
uct, a sum so small as to mean nothing in the amount 
distributed to labor. The amount available for wages 
of labor depends directly upon the rate of produce- 
tion per capita, and that finds value as it reaches the 
consumer who needs it. He ultimately fixes the 
price. Surplus earnings to-day find their way back 
into the business in part by direct investment or by 
reinvestment in its stock by individual savings from 
dividends. The latter is made simple by the use of 
corporatioas. 

Increased production properly distributed means 
cheaper goods and growing markets. High wages 
are entirely compatible with low prices so long as 
the market is found. Co-ordination in production 
and market is the great protection against over-stock- 
ing at any time or in any place, and is the guaranty 
against unemployment and, if well arranged, also 
against the evil of seasonal idleness, a fruitful cause 
of suffering. Free access to wide markets, without 
impeding legislation, securing steady demand and 
large consumption may easily lead to shorter work- 
ing hours, for the same reason that, normally, it 
leads to good wages and goods at fair prices for all. 
If in connection with it Labor has a voice in its own 
immediate concerns this is a condition that removes 
the occasion for an appeal to strikes, 

A constructive policy recognized and accepted by 
Labor, the public and the management of industry 
becomes the need of the hour. Intelligent co-opera- 
tion must take the place of blind competition as it 
to-day exists in the wasteful system of bargaining 
and striving to get as much and give as little as pos- 
sible in every transaction. Business will be in fact, 
as well as in name, a social service, and economic 
democracy will then march with political democracy, 
which is the trend of industry as it is of society to- 
day. For the complete argument of which we have 
only given an outline, and for many elaborate tables 
in the Appendix, the book itself must be consulted. 





Sugar Stocks as Investments. 

The sugar industry is one that the war upset quite 
thoroughly and that has not yet become stabilized. 
There is, however, evidence that stabilization is in 
sight, and this makes the sugar stocks interesting, 
because a correct analysis may point to unsuspected 
values or dangers soon to be realized. 

Before 1914 Europe produced its own sugar, ob- 
taining this from sugar beets, grown very generally 
over the Continent, but with France, Germany and 
Russia exporting large quantities to Great Britain 
The Western Hemi- 
sphere took care of itself, the sugar being derived 


and other importing countries. 


largely from sugar cane, grown in Cuba, Porto Rico, 
Hawaii. the Southern States of the United States, 
and elsewhere, and, a extent, 
beets raised in the United States. 


to less from 
Cuba was by far 
the most important producer and the United States 
the principal consumer. The rest of the world took 
care of itself. The war cut off Great Britain from 
her sugar sources and sent her buyers immediately 
to our markets. The cutting off of Russia and other 


sugar producing areas and the destruction of im- 


sugar 
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portant sugar growing areas greatly curtailed kuro- 
pean production, and high costs and non-availability | 
The de 
mand for shipping tended to cut off the more distant 
sugar producers. 


of supplies greatly reduced consumption, 


This all resulted in a large and 
continued increase in demand for Cuban and Ame 
can sugars, with consequent high prices. 

The following table shows what happened, the 


production figures being taken from Willett & Gray's 
Statistical Trade Journal, and the consumption fig 


ures, except in the case of the United States, from 
“Facts About Sugar,” a weekly journal devoted to 


the sugar industry: 


SUGAR PRODUCTION AND CONSUMPTION IN TONS. 
Western 
Ilemi- United 
European European Balance phere States Balance 
Crop | Produc- Con- Obtained | Produc- Con- Available 
Year tion sumption. Elsewhere tion sumption. Elsewhere 
1913-14...... 8,200,000 7.600.000 600,000 5,600,000 3,500,000 
1914-15_- 7.600 000 8,860 000 1,200,000) 5,700 000 3.800.000 1,900,000 
1915-16_- 5,100,000 8,600 ,000 3,500,000 6,010 000 3.600 000 2,500,000 
1916-17 5.000 000 6,700,000 1,700,000 6,200,000 3.700 000 2.500 ,0OO0 
1917-15 4,300,000 5,900 .000 1,600,000 6.300.000 3,500,000 2 500.000 
1918-19 3,200,000 4,700,000 1,500,000 7,100,000 4,100,000 3,000 ,000 
1919-20 . 2,600.000 5,400,000 2,800 ,000 6,900 000 4,100 000 2,500,000 
1920-21 . . 3,700,000 4,900 ,000 1,200,000 7,600,000 4.100.000 3,500 000 
1921-22 4,000,000 5,800 .000 1,800 ,000/7 800,000 5,100,000 2,700 000 
1922-23 4,500,000 6,500 000 2,000 .000!7 200 000 4,800,000) 2,400 000 
1923-24 _ . 5,000,000 6,400,000 1,400,000 7,800,000 4,800,000) 3,000,000 
1924-25*- 7,200 OOO aa 


| 


* Estimate by Willett & Gray 

Kuropean production fell from 8,200,000 tons in 
the 1913-14 year to a minimum of 2,600,000 tons six 
years later and has since risen to 5,000,000 tons, with 
an estimated crop for the present year of 7,200,000 
tons, or not far from the pre-war supply. Icuropean 
consumption was greatly curtailed, but not in pro- 
portion to the decline in European production. In 
1915 KMurope purchased outside sugars to the extent 
of 1,200,000 tons. This proved the minimum annual 
requirement of a demand that has persisted for ten 
years and which reached a maximum of 8,500,000 
tons in 1916. The very large European crop of this 
year may temporarily satisfy the European demand 
for outside sugar and withdraw European buyers 
from foreign markets, but it should be observed that 
neither European production nor consumption is as 
yet fully back to pre-war proportions. 

The Western Hemisphere has increased its supply 
from 5,600,000 tons in the 1913-14 year to 7,800,000 
tons in the 1923-24 year. This increase has been 
largely in Cuba, which has increased its production 
in this period from 2,600,000 tons to 4,100,000 tons. 
The increase has gone in part to Europe and in part 
to supply an increased demand in the United States 
and elsewhere. Just now the Cuban crop is esti- 
mated at 4,700,000 tons, an increase of 600,000 tons 
over that of the previous year which, coming in con- 
junction with the greatly increased European sup- 
ply, is making sugar abundant in supply throughout 
the world for the first time since 1914, although 
there have been periods of surfeit characterized by 
low prices, particularly that of 1921, following the 
collapse of the high price level attained in 1920. 

As a whole, the 12 years have been characterized 
by short supplies, high prices and wide fluctuations. 
This is shown by the following table comparing 
world production in tons and price of Cuban raw 
sugar in New York, including import duty: 

Crop Years 1914, 1915 1916 1917. 


1918 1919. 
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several years and after being subject to war control 
for a while, rose sharply in 1920 to an average of 13 


| “2 
cents and then dropped off suddenly to very low 


prices. The collapse nearly bankrupted the indus- 
Subsequently, the supply has expanded to pre- 
As a consequence, prices have 
At present, estimates of produc- 
tion in Europe and Cuba indicate a world crop of 
something 22,500,000 3,000,000 tons 
more than a year ago and nearly 4,000,000 tons more 
than used before the war. 


like tons, or 
Temporarily, at least, the 
supply seems adequate. 

However, it is quite possible that European de- 
mand will this year reach the pre-war level of some- 
thing more than 8,000,000 tons or a little more than 
in 1922, when sugar was about as cheap as at pres- 
ent. With corresponding increases elsewhere, con- 
sumption may easily overtake the supply. Further- 
more, a maintenance of current high production :u 
europe and Cuba can hardly be counted upon. 

It seems clear, nevertheless, that from now on 
Kurope is likely to care for most if not all of her 
own needs and that current rate of production in 
the Western Hemisphere is sufficiently great to keep 
prices at a low level. In other words, the world 
sugar situation seems about to become stabilized on 
a low price basis comparable with the pre-war level. 
With allowance for the higher level of prices in gen- 
eral, the present price of 4.7 cents is somewhat lower 
than was the pre-war price of 3.5 cents. The indus- 
try is apparently suffering at present from a sub- 
normal price. This is likely to be only temporary, as 
the law of supply and demand is pretty sure even- 
tually to restore a profitable basis for production 
Of greater importance is the probability that a con- 
dition of stabilization seems at hand. 

In the purchase of sugar stocks, general market 
considerations are by no means the most important 
factor, although by and large, during the past twelve 
years the price of sugar stocks has varied about in 
accordance with the price of raw sugar. The finan- 
cial position of an individual company and the char- 
acter of the management will always constitute the 
primary consideration, but holders of sugar stocks 
can well take note at present that both producers of 
raw sugar in Cuba and elsewhere and refiners in the 
United States are likely in the future to enjoy more 
stable conditions than during the past twelve years, 
with the world market approximately in balance be- 
tween available supplies and developed demand, so 
that violent and devastating swings in price should 
no longer be encountered. Furthermore, it is impor- 
tant to notice that the industry is approaching stab- 
ilization from a low level, perhaps a sub-normal level, 
and whereas there is no prospect that Cuban growers 
will enjoy in the future bonanza prices, there is, 
nevertheless, a reasonable prospect that they will 
enjoy a more or less stabilized price level, at least 
as high as the present, and perhaps somewhat higher. 
For the American refiner, this prospect is even more 
important, because in refining the cost of raw mate- 
rial is of relatively little importance, whereas a 
stable price level is almost essential. 





World produc 
tion, tons 
Price, cents_. 

Crop Years 
World produc 
tion, tons. _15,100,000 16,800,000 17,700,000 18,000,000 19,500 .000*22 
Price, cents 13.0 48 46 7.0 5.9 
* Willett & Gray estimate Present price. 


Between 1914 and 1920 the world supply shrank 
pretty steadily to a minimum of 15,100,000 tons 


18,700,000 18,400,000 16,600,000 17,000,000 17 
3.5 46 58 
1921 1922 


200,000 15,800,000 
§.3 6.4 7 


1920 1924 


1923 1925 


500 ,000 
4.7 


a 





20% decline. The price, after prevailing high for. 


| The disorders of the sugar industry have been as 
| violent and as prolonged as in any industry affected 
by the war. The prospect, therefore, of the termina- 
| tion of its convalescence and the restoration of its 
health is not only gratifying in itself, but another 
‘evidence that business throughout the world is 
slowly recovering from the effects of the war. 
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— Indications of Business Activit 





THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, Apr. 8 1925. 

In addition to the conservative spirit which has pervaded 
business in the United States for many months past and kept 
transactions within comparatively moderate bounds, a new 
element has been injected of late by the commotion in the big 
grain markets of the country. The more irregular 
and depressed condition of the stock market also told. It 
is plain enough that wheat cannot decline 14 to 15 cents a 
week and reach a leve! that of last 
January without causing more or less disturbance of one 
kind or another, especially as it has been accompanied by 
a big decline in other grain. Naturally, somebody has been 
more or less inconvenienced on both sides of the water by 
such tremendous declines as have taken place in the grain 
markets of this country and in Europe since the beginning 
of the year. Of late, too, the export demand for wheat, for 
instance, has fallen off very noticeably. English markets 
have declined sharply. It is one of the features of the week 
that the world’s wheat shipments to Europe have fallen off 
very noticeably. This will theoretically, at least, relieve the 
pressure on European markets. But at the same time it is 
symptomatic of a distinctly less pressing demand for Ameri- 
can grain on the part of Europe, at least for the time being. 


or less 


some 65 cents below 


including some 16 to 17 cents during the past week. This is 
a loss of some 45 cents per bushel from the high point of the 
season, and new low levels have been reached during the 
past week in other branches of the grain trade, including 
rye. Germany and Russia, however, have been buying rye 
on a large scale in the last ten days. Baltimore dispatches 
said that the Russian authorities own some 7,000,000 bushels 
of rye now stored at Baltimore and which will be exported 
before the close of the present month. 
tussia was a large exporter of rye, but this year it has had 
to buy heavily in the United States and other countries, and 
this immense quantity of 7,000,000 bushels, which will be 
shipped from Baltimore, will require some 28 vessels to 
transport it to Russian ports. 

Judging from appearances, the big bull operators have 
largely liquidated their lines of wheat, etc., 
thrown them over altogether. 


if they have not 
Possibly there may be a swing 
now towards the other tack on the part of big speculative 
interests in this country. It would be nothing new or sur- 
prising. Cotton has declined this week some $250 to $350 
per bale, the old crop showing the most depression. Some 
rain has fallen in Texas, but not enough effectually to re- 
lieve the drought and therefore the next crop months have 
borne up better than the old. At the same time cotton ex- 
ports make a very gratifying exhibit. They are far ahead of 
last vear, and are likely this season to reach the largest total 


for some years past. At the same time the cotton textile 
situation in the main is not all that could be desired, It is 
true that from New Hampshire more favorable reports 


have come, Moreover, a certain important chain of mills in 
North Carolina will not go on short time this week for the 
reason that there has been a new influx of business which 
obviates such a course. The tire fabric mills are doing an 
excellent business. 
are in fair demand. The trade in artificial silk is said to be 
increasing very rapidly, as the quality of the goods improves. 
Wool, however, has been dull and more or less depressed, to 
all appearances, both at home and abroad. There is no evi 
dence of any material improvement in the woolen goods in 
dustry. Coffee has declined sharply, as the consumer evi 
dently fights prices even now 5 cents higher than a year ago 
A Rio Janeiro report says that coffee valued at $50,000,000 
has accumulated in Santos in consequence of American im- 
porters having sharply cut their purchases in the last sixty 
days. Rio Janeiro coffee dealers are quoted as saying that 
2.000.000 bags are now on hand, which srpasses previous 
records. This 
may bring matters t There is a so-called institute 
in Brazil to “defend” the coffee market if the foreign con 
sumer rebels against current high prices. 


And a new harvest will begin early in July. 
a head. 


dealers 
fight any decline in prices, although the stock there is nearly 
2 000,000 bags, against only 850,000 bags a year ago. The 


s *. tsp . 
world’s stock, curious as it sounds, is put at 5,525,000 bags, 


Santos 


| against only 3,890,000 a 


year ago. 
have increased nearly 250,000 bags. 
higher than la 


Within a month they 
Yet prices are much 
The opposition under such circum- 
stances to existing prices is not difficult to understand. The 
use of substitutes is increasing. Sugar has declined some- 
what, though at one time active, and the trade in refined 
sugar increased. 


st 


year. 


Here and there there is some increase in 
buying of merchandise as prices have declined, but in the 
main the cautious tone predominates. Various industries 
are still in a quiet not altogether satisfactory state as re- 
gards the amount of business under way. 

Besides the textile lull which has continued for some time 
past, the trade in iron and steel is sluggish. Prices for these 
commodities seem to have a downward tendency. Produc- 


J* 


tion has plainly outrun consumption to a degree that seems 


| to portend lower prices, until something like an equilibrium 


| 


has been restored. 
clined. 


Copper and other metals have also de- 
The coal trade has been quiet and more or less de- 
pressed, partly owing to the comparatively mild weather for 
some weeks past. Naturally, too, the slowness of some of 
the big industries has militated against normal sales of coal 
in such quarters. The drought in the Southwestern grain 


| belt has been for the most part broken, although in the cot- 


| 


In pre-war days | 


| ton country of Texas more rain is much needed, and it may 
In corn there has also been a big decline in recent months, 


be doubted whether Oklahoma has yet had sufficient. Timely 
rains of late and also during the winter have put the soil of 
the eastern section of the cotton belt in excellent condition. 
Meanwhile the failures in March show a decrease in number 
and liabilities. The number was smaller than in the shorter 
month of February. It was the smallest of any month since 
November 1924. The liabilities for the first three months of 
this year were larger than in the last quarter of 1924 and 
show a sharp decrease compared with the first quarter of 
any year since 1921. Bank clearings are at a high point. 
Some contend that too much stress has been laid on the bank 
clearings and the car loadings, although these two items 
are certainly always worth while keeping in mind. Taking 
the country as a whole, declines in prices have recently been 
numerous. It looks as though the price index numbers for 
April 1 would be lower than on March 1. Mail order sales 
for March show gains over the same month last year, ranging 
from 14 to 15%. Trade at the West is on a fair scale, but 
it is noticeable that even at Chicago it has been found neces- 
sary to reduce prices of iron and steel, according to the re- 
ports current here. The stock market has been more or less 
agitated and at times somewhat depressed. But on the 
whole it has not latterly acted unsatisfactorily. For one 
thing there subsidence of the hectic activity 
which prevailed for so many months. To-day, indeed, the 


has been a 


total transactions fell off to some 815,500 shares. Some 
| slackening of the speculative pace is not unwelcome. It had 


Farming implements and automobiles | 


become too rapid. No doubt the market was sobered more 
or less by the convulsions in the grain markets and the big 
decline in prices there. Also, there has been more or less 
disquieting news from Paris, hinting first very broadly of a 
possible inflation, or rather an expansion, of the French note 
issue, something which it appears has now been abandoned. 
French francs, not unnaturally under the circumstances, 
declined sharply, but to-day they rallied. 

France is to be congratulated on refusing to yield to the 
age-old temptation to try to money shortage by 
more inflation of the monetary circulation for the needs of 
the State. It will reduce its budget to the absolutely in- 
compressible necessities in furnishing good government to 
the people. But the talk of a capital levy, even if spread 
over ten years, is a surprising concession to the Socialists 
and something which if adopted will militate against the 
standing of France in the family of nations. France may as 
well face that fact. With to take a 
step backward, curiously enough, the Soviet Government, it 


relieve 


France threatening 
has abandoned 
“Drastic 


seems, promised. 


is stated, its antagonistic attitude towards 
it 
Communism has simply failed as some- 
thing contrary to human nature and the spirit of this age 


and ages past. 


private trade, reforms” in this direction are, 


Meanwhile Europe as a whole is making progress. It is 
vradually getting on its feet. British trade as a rule is 


said to be slowly improving in spite of a recent increase in 
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unemployment in some trades. The trend of the pound ster-| temperature was at 57. To-night it is cloudy. Yesterday it 
ling is upward and this tends to lessen costs. Falling prices | was 54 at Chicago, 62 at Cincinnati, 42 at Cleveland, 50 at 
in this country help sterling. Germany’s trade is pushing | Kansas City, 60 at Milwaukee, 50 at Pittsburgh and 68 at St. 
vigorously ahead. The business of France, Egypt and | Paul. Daylight saving in Europe will begin April 4-5. Chi- 
Czechoslovakia shows a favorable trade balance. Denmark | cago daylight saving time will begin April 25-26 at midnight 
is doing well. Belgian textile industries, it is said, have | 








slackened after a period of activity, except in jute spinning 


é Decline in Building Operations in Federal Reserve 
and weaving, Which are still well occupied. Austria has re 


; ; District of New York. 
turned toa gold basis, but trade is depressed, though not so Wi a: , . 
much so as three years ago. Italy's Governmental finances ith re ference to building operations the Federal Reserve 
gank of New York comments as follows in its April 1 
“Monthly Review’ 


suilding fizures for February show a substantial falling off in contracts 
awarded in the New York district, but due to increases elsewhere the 


are said to be in rather questionable shape, with the lire 


i 
still very low. But cheap lire seem to be facilitating export 
business as cheap marks did at one time in Germany, and | 
Italy, like Japan, is said to be cutting into Lancashire's 
trade in the Far East. 


total figures for the country continued close to the high levels of a year 


ago. As shown by the diagram below, contracts placed in this district were 
| the smallest for any month in two years and more than 40% below Feb- 
ruary 1924 This decline was due chiefly to a decrease in residential con- 
orders for yarns and cloths. At North Andever, Mass., night tracts in New York Ci 
work has been SUSpt nded at the Sutton mill and reduction unusually large for the past two years . 
Figures for the first two months of the year reflect a change since last 


At New Bedford, Mass., mills have been receiving good 


iii 


ty, where the volume of such building has been 


: , 

has been made in the num be r of day workers. At Lawrence, t year in the type of constructien Decline in residential and industrial 

Mass., work was resumed on March 30 at tbe Arlington mills, | building for all reporting States was practically offset by an increase in 

Many workers are idle at Lawrence, however. At Lawrence | Co™™étctal buildings, public works and utilities, and miscellaneous projects. 
« d ‘ « « 4a’ ‘ - YY Gkhe 4 4a - o 


| The following table comparing contracts for the New Yerk district and all 
districts in January and February by types of construction, reflects these 
tendencies 


and elsewhere in northern New England there was at one 


time some alurm over the flood conditions. At South Had 
ley Falls, Mass., on March 51 formal demands fer a wage 





| 
| ew) ona | 
increase of 15% were made on the Hadley Mills, cotton tex | Vorihern N ersey Thirty-stz States 
tile manufacturers, by the weavers who walked out late on First Change First | Change 
Or aca a i Two Months'| fr Two Mont from 
the 30th ult. General Manager II. J. Dennett refused to 1925 1924 | 1926. | 1924 
grant the demands, pointing out that conditions in the in- | Qojaentua $77,208.04 f 059 00018263175 .000|—$49.090.000 
SiGen) uu pt 4.20U% nM at, Uod SL05 io ~ 
dustry made it impossible. Tuesday’s walkout was without | Commercial $3,195,000 13,283,000) 106,197,000) + 20,680,000 
‘ ¢ » * - Public Works and Utilitie 17.813.000 - 6.966.000 S& 397.000 + 21,991,000 
other than an informal wage demand of indefin te amount. | Industrial § $36,000 000) 40,222,000 ;,607 000 
1.% : P 64.8 » Education 9 6 OOF 643 0 45.617 00 14.057.000 
At Chicopee, Mass., on April 1 striking employees of the | An othe: u ‘ant aunl anaesaanl an 1isaeel 47 Sena 
Dwight Manufacturing Co.’s cotton mills returned to work 228 000 


Total $174.352 000 £49 276 000 $595.653.000 Sh 


after being out a little more than nine weeks. ‘The strikers 
accepted the 10% wage cut that caused the strike. At Man 
chester, N. H., there was increased activity at the Amos-| Federal Reserve Bank of New York on Course of 
keag mills, where some 1,600 operatives in the box-loom Commodity Prices. 

department have been put on an operating schedule of five 








Discussing the course of commodity prices the Federal 
days a week instead of four days as heretofore, with pros- | Reserve Bank of New York in its April 1 ‘Monthly Review” 
pects of continuing at five days indefinitely. Some addi- 
tional work in the finishing department will result. No The symptoms of irregularity which appeared in many of the com- 
damage was dene to the Amosk ag properties by the flood | modity markets at the high points reached in January and February 
its . asf : . re followed in March by a reactionary tendency which was pronounced 
conditions on the Merrimac River an Ty $s cont yD Page ; ) 3 
‘ é ° os ” 4 r and operations continued in many individual lines. The break was particularly sharp in wheat, 
without interruption. ‘The company has over 11,000 workers | which at the low point of $1.51 a bushel at Chicago for the May delivery 
on the payroll. At Willimantic, Conn., the strike of the | Wa down 50 cents from the high point. Later, however, there was a 
: " ‘ . . recovery to $1.66. Corn prices on March 27 showed a net decline of 29 
employees of the American 1 hread Co. has reached its fourth cents. and there were decreases during the month in a large number of 
week. A committee to arbitrate the situation was unable to | industrial raw materials. Both the pig iron and finished steel price indexes 
settle it. Don PI. Warner made known the firm's decision | ™#intained by the Iron Age reverted to the levels of last December. copper 
t 1 fi ; lj od : at 137% cents was down over a cent from the high point, while silk, wool, 
si f 4 ‘ . r , revenge ‘ - , * ré . > . . 
oO Stand firm in making the wage cut of 10% which was the | jeaq. hides. lumber. and petroleum all showed decreases of varying amounts. 
cause of the strike. At Putnam, Conn., the Westfield Tex- Partly offsetting these declines were advances averaging over a cent @ 
tile Co., formerly the River Weaving Co., has a larger trade | POU im cotton, and a rise in hog prices to the highest level since 1920. 
y 2 ; s = sige Rade ci. : Cattle prices remained generally steady, and rubber continued its recovery 
to new high levels for recent years. Due largely to these advances, this 
ment and a night shift has been organized. Drapery and bed- | bank's weekly index of 20 basic commodities, while 1.9% lower on March 21 
sca 3 , , . : than at the beginning of the month, continued at relatively high levels. 
spreac aterials ancy designs are > pr ‘ts , - - 
pread materials in fancy designs are the products. At Mid This bank's index of the general price level, which includes not only 
wholesale prices but retail prices, rents, and wages, stood in February 
ployees at the shoe manufacturing plant of Jas. T. Corcoran | 4 159% pe the wr average, the same as in January, compared with 
‘ ‘ sae we ‘ Sie 182% in February of last year. 
by the State Board of Conciliation and Arbitration. This y 
brings wages in this factory up to the Brockton level. In = 
Boston the building strike which on March 31 seemed a se-| Business Conditions in the Federal Reserve District 
rious menace for the Boston building situation, appeared on of Philadelphia. 
April 1 in a fair way to settlement, with an agreement signed 
between the bricklayers and stonemason unions and the con- 
tractors to continue on the present scale of wages for three 


has the following to say: 


and day and night operations are on in the weaving depart- 


dleboro, Mass., increased wages have been granted the em- 





Susiness in February and early March has been in rather 
unsatisfactory volume in spite of the betterment in weather 
conditions, which was expected to bring a marked revival 
years. Other conferences are on regarding the question of | in trade,’ says the Federal Reserve Bank of Philadelphia 





wages with other unions. About half of the plumbers are| jn its April 1 ‘‘Business Review.’ According to the “‘Re- 
out on strike, but the electricians have remained at work. | view,” “retail business failed to improve in February. 
The outlook is considered favorable to an early settlement | Continuing it says: 
on the current basis of wages. Members of the five Boston Indeed Paces the ex = n of apparel store which showed . marked 
‘ ’ es gain over t year f ‘ es wer early > le than in February, 
local unions of the hod carriers, building and common labor- | 994. Wholesale trade was also disappoint d all lines except drugs 
ers’ international unions still demand an advanced wage | recorded losses from last year's totals. In th e of shoes, drygoods and 
. . P A ‘ , | electrical supplies the declines amounted to me han 12 Physical 
scale of about 10 cents an hour, which they submitted to the | = pp? ; sit daAlise ri : 
. distribution measured by freight car loadings, increased seasonally In 
local contractors about two weeks ago. The present agree February and was at the me level as last year. The volume of debits, 
ment expired on Wednesday last. which measures the dollar volume of business, in February was at the 
‘ ‘ , p , . ‘ F &; » level as in the corresponding month last year, but in recent weeks 
Southern S are Sal » working | ime ine) - 
mills are said to be working full time on tire | debits have considerably exceeded last year's figure 
fabrics, | Other evidence also goes to show that business is somewhat less active 


Failures fel] off in March. Bradst reet’s list of 1.621 was than it was in the same period last year Factory employment at! d wage 
| payments, which increased slightly in February and again in March, were 
| from 3 to 5% under last year's figures Milder weather in February 
Sears, Roebuck & Co. earnings for March were $1),S16.5S82, | brought greater activity in building and a large increase in permits issued 


~~” 


1.2% less than February and 28% under March 1922. 


against $17.381,442 last vear. an increase of 14% For the in the cities of the district. For the first two months of the year, moreover, 
, . ‘ os ae ‘ » « s a. . i 
; | the value of contemplated construction has been 4% larger than in 1924. 


quarter they were $62,951,264, against $54,561,914 in 1923, an | guiding material manufacturers ré port some seasonal improvement in 
increase of 15%. Montgomery Ward & Co. March sales were | demand and operations but, for most products, the market is only fair 

9 O7 aenins ‘Oe4iT 3 _ an —— . and is poorer than last year. 
$16,019,974, againg $14,068,647 in March last year, an In- Seon anal steel production continued to increase in February and the 
crease of 15.87%, the largest in their history. unfilled orders of the Steel Corporation were also larger. Substantial 
It has been fair and cool much of this week here. To-day | orders from oil companies, automobile manufacturers and railroads have 
it was still clear and a little warmer. This afternoon the been received, but, of late, demand has lessened and prices have weakened 
' " ‘ in some cases. The coal markets have also been weak with the coming 
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of milder weather and reductions have been made in quotations of both 
anthracite and bituminous. Production of both coals is also smaller. 
Genera] hesitancy has also characterized the textile markets. Quotations 
of both raw silk and wool have fallen and, in the latter case, the yarn and 
goods market has been much disturbed in consequence. The cotton 
market has been active, however, and prices are higher than at any time 
since October Hosiery, underwear, and carpet 
report active business and firm or rising price 
Much uncertainty prevails 


and rug manufacturers 


~ 


me 


ng other industries of the district and in 


most cases business this year is not so good as in 1924. The leather trades 
report a subsidence of buying and, in some cases, weaker prices Paper 
and printing industries report only fair trade with a continuance of hand- 
to-mouth buying Much the same conditions prevail in the cigar and 
contectioner trades in eeneral it n be said that Ithough there 
have been no sever rece i j ‘ her prices or i the olume f trad 
there h Oey v4 eral ! l nir in the rapid r f dy ce that wus 
maint d duri the fall months 





Chicago Led 
February 


in Number of Building Permits During 
Rail Steel Products Association 
Reports Excellent Business Outlook. 
Outlook for business in the second quarter of the year is 
excellent, according to the Rail Steel Products Association, 
which says: 


the vol ! 


ime of orders for the period beginning April 1 may not be 

quite as large as for the preceding three months, indications are that mills 
producing steel rail reinforcing bars will continue up to capacity 

Building operations througheut the country continue at a high level 
though there is possibility of a slight seasonal letdown during the mid- 
summer period Th would, however, indicate no slump in business 
conditior but merelv the us } lowing up 

Projects of various kinds are going forward in sufficient numbers to keep 
the mill DUS intil the mid year slow up While there was a decided 
drop in building permits issued in New York City during February, many 
other cities showed marked ins 

Chica led all cities of th { ited State with a eg n of &8& 500.000 in 
permits sued la onth t Louis showed an i rease of $2.500 000 
and Philadeipt fF $5,200,000 Pittsburgh's boost w $1,900,000 and 


Detroit's $1 





Stable and Sound Business Conditions Forecast 
Survey by National Industrial Conference Board, 

Inc..-Need of Careful Management Suggested. 

. stable, flow vy for 
remainder of the year is forecast in the opinions give: 

by the National Industrial 

Park Ave., New 


° 
in 


sound and even of business activit 


by 


Cor f« rence 


industrial leaders in a survey 


Board, 247 York and weighed 


in 


the light of business conditions in the last five years as 
analvzed by the Beard. 

Business during the balance of the vear, however, it is 
indicated, will probat ly be conducted under conditions of 


rising i! terest rates f« y loans, with a ter cle ney toward lows 
me madustries, 


March 20 


prices in si and 

Made publie 

Whilk 
rather 
more conducive 
four ble 
emphasized as ¢ 


renerally stationary wages 
the statement continues: 

there 
than 


is no expectation of a boom, this is considered an advanta 
otherwise, of bus 
conditions. 
the 


und 


ve 
ue 


a steadier movement 
to sane and dependable 
omplished 


more stable and 


iness being felt be 
In this 
past five 


business 


Lo 


connection, 


not achievements, ace during years, are 


ntributing to 


“ae conditions 


1. More stable employment in relation to changes in production 

2. Greater conservatism in expanding production and trade in relatior 
to price change 

3. Ashortening of the line of distribution from manufacturer to consumer 


1. Greater dependability of transportation service 


Greater elasticity of production in adjusting itself to price changes, it 
is believed, has been brought about byindustry’s demonstrated ability to 
increase greatly the volume of production with a relatively smaller e 
pansion in employment This, it is pointed out, tends to eliminate the 
hectic activity usually resulting from marked price fluctuations The 
demonstrated capacity to produce more thorough employment does not 
increase or even falls off, is hailed as one of ‘he most encouraging signs 
in recent industrial history, indicating more efficient management and 


greater efficiency of labor or mechanical or both. 


application 


More Direct Distribution. 
Better and more direct contact between manufacturer and consumer, 
is also welcomed as a factor helping to stabilize business generally It is 
noted with satisfaction principally because of its tendency to eliminate 


speculative buying, and the resulting 
connected with, and partly 
ability of transportation Shippers 
quantities at shorter intervals, 
executive 


steadying of 
made possible by 


prices, a condition 
the greater depend- 
more willing to move smaller 
according to a prominent Eastern railroad 
because they feel assured that they will have no trouble to receive 
further shipments at short notice 
direct 
of the 


mail 


closely 


ire now 


Cited as outstanding among the more 
contacts between manufacturer and umer the development 
chain syndicate buying of the department and the 
order 


con are 


stores stores 


houses 


Agriculture Depressed. 

A note of warning is sounded regarding the state of agriculture 
possible effect on industry as a The long sustained 
depression’’ of farm produce prices is declared as indicating 
fundamentally wrong” that will in time be felt by industry, according to 
prominent executive Farm products, it is pointed out, have gained 
little in price since 1914, while other commodity groups with few exceptions, 
have gone up considerably, compelling the farmor to pay much more in 
proportion for what he buys, while he receives less for what he sells. In- 
dustrialists generally are urged to study and take a constructive interest in 
the situation, because of its possible political as well as economic conse- 
quences 


and its 
“ominous 
“something 


whole 


one 


High Interest and Wages. 


The need of careful management is suggested partly by the financial 
situation and partly by wage conditions, both compelling industry to 
proceed on a comparatively narrow basis of profits That the margin 


of the loan power of the banks has been affected by a series of foreign 














loans and extended speculation, is the keynote of an analysis of the financial 
situation. This, it is anticipated, will in the next few weeks result in a 
reduction of speculative commitments in the security markets and with- 
drawal of loans in that field, continued backward movement of prices, but 
also in an upward movement of interest rates. Banks now are reported as 
already unloading bonds to meet demand for commercial loans. 

On the other hand, wages, which on the upgrade had risen more than 
in proportion to the increase in employment, have not decreased in pro- 
portion to decrease in employment, and hardly a ny decrease in wages took 
place during the employment slump in 1924 


Railroads. 

A good volume of business in an even flow is predicted by one prominent 
Eastern railroad executive, who expects business generally to move at an 
even pace during the balance of the year, without booms, and without any 

material recessions. Western railroads, he 
more on the outcome of the crop situation. 


points out, of course depend 


Electrical Industry. 

In the electrical industry, good business for the rest of the year is ex- 
pected now that the public utility companies have financed their major 
capital requirements, after some delay 

Automobile Industry 

In the automobile industry, great conservatism had been shown as to 
1925 prospects, due to the overoptimistic attitude of automobile makers 
in 1924, which necessitated a curtailing of production later that year. 
With stocks in dealers’ hands now at a low ebb, and believing that the 1925 


| demand has been underestimated, good business is looked for during the 








rest of the year. An encouraging development in this industry is the 
increasing export trade. 


Metal Trades Industries. 


In the Metal Trades industries, a condition of stabilization greater than 
at any time since 1920 has been achieved A tendency toward lower prices 
for metal products, seems apparent largely owing to keener competition. 
Wages (now very near the peak of 1920), are expected to remain mostly 
Stationary. Production in this industry at present runs at about 80% as 
compared with last year, or 65% as compared with the peak period 
in 1020 


to 75% 


Farm implement production is reported to have increased considerably 
during the past six months, and much more than in the previous four years. 
Business, however, is characterized as spotty Prices and wages in this 
line are expected to remain stationary for the year 


Steel Production. 


While last February is described as “the greatest February in history”’ 
in the steel industry from the point of view of production, which is about 
10% above normal, stocks in consumers’ hands are stated to be small. 
Still, the situation is adjudged as ‘‘a little weak,’’ with the market in the 
buyers’ hands, as it has been during the past 18 months. Retrenchment 
in production with a stiffening of prices is predicted, but business is ex- 
pected to remain at a good level until at least the middle of the year. 


Coal and Lumber. 


An adequate bituminous coal supply for all the demand that can be 
foreseen, at prices below that of any competing industrial nation, is assured 
by coal operators, who, however, point out that under existing conditions 
of overproduction and the mines, and 
there is little profit in the bituminous coal industry at present. 

Anthracite mines are reported as running steady, despite a slackness 
in demnand due to warm winter weather 


the overmanning of high wages, 


Outlook in the lumber industry for the immediate future is given as 

ordinary, with no great advance in demand, supply or price in sight 
Paper, Wool 

Paper mills are busier than they have been for some time, although 
expectations of earnings are somewhat clouded because of considerable 
forcign competition, the latter expecially affecting the newsprint mills. 
The price trend will continue upward, it is stated, until reforestation in 
the United States is accelerated 

A distinct setback has been felt in the woolen industry, orders falling off 
continuously The reason, it is said, is not definitely known, although 
many contributing factors are cited, such as changes in fashions and buying 
habits Hand-to-mouth buying, in place of former forward buying 
methods, also is blamed. The use of many new materials, the short skirt, 
increase in manufacturing costs as well as decrease in world supply of 
wool all are credited with playing a part in the depression existing in the 


wool industry 





Automobile Prices and New 


Models 


The Flint Motor Co. on March 31 announced a new ear, 
the Flint “B-40."".) Three models—touring, sedan and 


brougham are ava 
$1 275. 


The Jordan Motor Car Co. 


lable. The touring car is priced at 
is planning to supplement its 
line of S-eylinder models with s- 
linder ear to sell under $2,000. The current 
models range from $2,575 to $2,985. Locomobile, Auburn, 
Hupmobile and Gardner are said to be 
facturers at present 
$2 000. 

Nash Motors Co. this week announced a new four door 
sedan on its Nash special six chassis to sell for $1,545 f. 0. b. 
factory. 


pres rt Junior 


on 


a new 
Cc; prices 


the only manu- 
S-cvlinder 


marketing 


models below 


The MeFarlan Motor Corporation of Connorsville, Ind., 
on April 2 announced the follewing price changes, effective 
April 1. 

The single valve series, built-in 15 body styles, all open 
types advanced $50. Prices of both the 5-passenger 
and 7-passenger sedan is advanced $80. On the other 
hand, the remainder of the closed cars, five in number 
have been subjected to price reductions varying from $20 
to $270. 
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February Earnings of Factory Workers in New York 
State Reduced Slightly Because of Holiday. 

Factory workers’ earnings for February averaged $27 97 
in New York State. This was 25 cents higher than the pre- 
ceding year, when about 90,000 more workers were on the 
factory pay-rolls in the State, says the statement made pub- 
lic March 28 by Industrial Commissioner James A. Hamilton 
of the State Department of Labor. 


whose review continues: 

The smal] decrease from January was explained b ob e of Li! 
coln’s Birthday in some of the New York City plant Earnings for the up 
State districts averaged $27 47, about the same as last mont 

The industries which showed the most cor picuous gains were the « g 
trades and one or two of the metals, chiefly automobile I ew rs’ 
earnings kept about even with last mr th, alth igh employ gher 
The statement is based on reports received f1 1.648 fa r employing 
more than a half million people, or 40% of the industria : of the 
State. This list was originally chosen to give a proportiona presentatior 
not only to typical industries but to industrial localities, and has beer 
maintained, practically without change, since 1914. 

Slight Loss in Men’s Earnings 

Men received $31, while women earned $17 20 in February. The erage 
for men was about 35 cents lower thar January and 20 cents below Feb 
ruary 1924. A comparison with last year sho that practically meta 
workers were earning less than a year ago. Increase eal gs from 
January to February appeared in some of the auton le plants and related 
industries, where employment went up also, and the railroad shops follow 
ing a decrease last month 

Whereas women benefited by the February improvement textiles, mer 
in the textile mills averaged almost 60 cents le than last month Ea g 
were a little higher than a year ago, p rtly because at that time part me 
achedules were in force in the cotton mills, preliminary to reductio i 
employment. 

Men in the clothing trades earned $185 more than in January. In shoe 
factories the average rose a!so The week] age in the latter and in leather 
factories was well above a year ag Shirt and collar employees averaged 
$115 more than in February 1924 and t e engaged in the manufacture of 
women’s clothing received $49 70 tl year, where they had earned $47 20 
in 1924 

Cement, plaster and brick yards were less busy than a year ago This 
month brought an increase in the earnings of brick makers, however, though 


the average for cement and plaster workers fell off $2. 


Women’s Earnings Above Last Year. 
Women averaged the same wage as last month and about 


50 cents more 
than a year ago. With the exception of ~hose in the knitting mills, textile 
operatives are receiving substantially more than a year ago. Workers in 


the clothing trades are better off than they were in 1924, particularly in 
men’s clothing and shirts and collars. In the shoe factories which reported 
increases in earnings, it was the men who benefited by the increases. This 
is also true of the year to year comparison. 

The weekly average for women employed in the manufacture of electrical 
apparatus was over $2 higher than a year ago, but this increase was limited 
to a few plants. Other metal industries in which a large number of women 
are employed showed a smal! decrease from February 1924. 


Holiday Cuts Into Weekly Average for New York City. 
earnings in New York City 
because of the observance 


Average ] 


lower than in 
of the 


were about 80 cents 
January of Lincoln’s Birthday 
plants. They were higher than in February a year ago. 

Although there were 1,000 additional workers on the payrolls of the re- 
porting clothing factories in February, earnings for the 
82 cents. Workers women’s clothing earned $140 more. 
in the shoe factories would have averaged a higher wage 
day. 

Wage payments in most of the ls were affected by the holiday, but 
the large decreases from January in factories making instruments of preci 
sion and electrical apparatus were partly the result of business conditions. 
tate Changes Affect Utica Earnings. 

The largest change from month to month came in Utica 
the metals averaged less as employment rose, 
reduced the average Weekly 
ruary, a decrease of 55 cents [rom t' 
from last year. 

Irregularities in Metals Keep Buffalo Earnings Steady 


in some 


average group rose 
Op ratives 


except for 


On 


the holi 


meta 


Wage 


, where earnir 
and wage decreases 
$23 ( 


igs in 
in textiles 
leb- 
loss of 65 cents 


somewhat. earnings average 


month before and a 


5 in 


In Buffalo earnings were $3080, about the same as last month. Wages 
moved downward in the automobile factories, but there was a gain in rail- 
road shops after a decrease in January. Other metals were irregular. Earn- 


ings were lower in all of the food industries. 
was a little above last year, although 
workers were receiving $2 to $2 50 


The 
non-ferrous 
less than a 


district 
automobile 


average for the 

metals and 
year ago. 

Gain in Automobiles Offsets Other Losses in 

Earnings in Syracuse were $28 80. This was slightly lower than in Janu- 

ary. Decreases appeared not in the automobile and related industries, which 

are carrying employment in this district upwards long period of 


Syracuse. 


after a 


depression, but in instrument and other industries, such as clothing, fur- 
niture and chemicals. 
Slight February Gains in Capitol District and Rochester. 
Capitol District employees averaged a little more than in January. There 


was a gain in machinery and electrical apparatus and railroad repair shops 


after a decrease in the latter last month. Shirt and collar factories were 
more active than in January, but textiles lost. Operatives in both these 
industries were receiving more than a year ago, but metal workers averaged 


less. 


Rochester employees earned $28 90, very little more than in January. The 
average wage in railroad shops was $160 higher this month. There was a 
small decrease in the important groups of chemicals and in men’s clothing. 


In a year to year comparison, however, these 
in increasing the average 80 cents. 


two industries were important 


Binghamton Ahead of Last Year. 


Binghamton is in the most favorable position compared with 1924. Earn 
ings have gone up from $24 55 to $26 13 and employment is slightly higher. 
A rise in employment in the shoe factories without a corresponding increase 
in pay-rolls was responsible for the small loss between iF 

In our issue of March 21 (page 1397) we gave Commis- 
sioner Hamilton's summary covering factory employment in 
the State. His tables showing the course of employment and 
the average weekly earnings for February follow: 


January ebruary. 


COURSE OF 
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FACTORIES 


FEBRUARY 1925 
Percentage of Change From 
January 1925. February 1924 
Indu (ry Empl Pavwr Empl > 
. pt v emp Payr 
Stone, clay and glass products 1.3 4.1 10.6 —12.7 
Miscellaneous stone and mineral products OR 23 —.9 ond. 
corey soenees amd puanter -- 3.4 93 —126 —176 
= 2.7 06 —141 —19.0 
Parner 0.1 2.7 RA 8.7 
Metals, machinery and conveyances 14 06 72 75 
Gold, silver and precious stones 2.2 6.3 7.4 —65.1 
Brass, copper, aluminum, &e 3.9 0.7 0.4 17 
Pig iron and rolling mill products 0.1 9 5.3 6.3 
a tural and architectural iron work 0.3 3.6 &.9 12.9 
Sheet metal work ami hardware 2.9 20 10.2 86 
Firearms tools and cutlery 0.1 1.0 23.8 23.4 
c ooking, heating and ventilating apparatus 46 4.0 3.2 40 
Machinery (including electrical apparatus 0.4 a 50 4.6 
Automobiles, carriages and aeroplanes 4.06 6.8 19.3 19.7 
Cars, locomotives and railroad repair shops 12 146 2.2 3.0 
Boats and ship building 10.9 40 6.4 1.4 
Instruments and appliances 0.1 3.4 144 iis 
Wood manufactures 0.1 —2 2 5.6 —46 
Sawmill and planing mill products 0.4 -1.6 10.3 9.6 
Furniture and cabinet work 0.3 2.5 03 1.7 
Pianos, organs and other musical instruments 0.6 5.0 —3.6 4.8 
Miscellaneous wood and allied products 1.2 6 —11.4 -9.6 
Furs, leather and rubber goods 3.4 3.1 2.5 13 
Leather 2.6 2.1 1.6 2.6 
Fur and fur goods 4.8 44 3.1 1.7 
Boots and shoes 3.0 2.7 1.2 3.9 
Mi ineous leather and canvas goods 10.4 13.3 8.8 3.2 
See aan gutta percha goods 0.5 5.1 2.9 —9.8 
Pearl, horn, bone, celluloid, hair, &« §.7 7.3 4.0 4.1 
Chemicals, oils, paints, &« 0.5 HR 5.7 4.1 
Drugs and chemicals 1.1 0.7 84 44 
Paints, dyes and colors * 12 03 anf A 
Animal and mineral oll products 0.2 23 6.8 5.7 
Miscellaneous chemical products 1.2 O.5 40 2.6 
Paper 4.9 2.3 7.5 9.7 
Printir nd paper good 0.1 28 4.2 2.6 
Paper ces and tubes 0.6 26 4.7 5.3 
Rdiscolianeous paper goede 1.5 3:3 3.7 0.2 
Printing and book making 0.4 3.6 3.9 2.6 
Textiles 0.3 1.6 10.2 §.4 
Silk and silk goods 4.7 4.0 13.7 6.6 
Wool manufactures S 7 20 6.8 76 
Cotton goods 31.0 37.1 25.4 18.0 
Cotton and woolen hosiery and Knit goods R92 R4 9.9 13.3 
Other textiles and allied products 1.2 26 56 1.4 
Clothing, millinery, laundering, &« 6.1 8.9 5.3 1.8 
Men's clothing 6.7 78 5.2 3.3 
Men's shirts and furnishings 14 9.0 5.3 1.0 
Womer clothing 9.6 13.1 R10 +.9 
Women's underwear and furnishing 11.7 16.6 3.2 8.1 
Women's headwear 0.5 1.1 1.1 3.0 
Miscellaneous sewing 2.1 0.9 12.7 9.5 
Laundering, cleaning, dyeing, &c 0.2 1.4 5.8 2.2 
Food, beverages and tobacco 1.9 23 6.1 8.4 
Flour, feed and other cereal products 0.4 1.7 3.1 46 
Frult and vegetable canning and preserving 4.0 1.0 2.8 43 
Groceries not elsewhere classified 18.9 15.1 5.4 8.2 
Meat and dairy products 3.0 48 7.5 7.7 
Bread and other bakery products 1.7 5.6 116 -—-12.6 
Confectionery and ice cream 3.0 1.0 9.1 5.0 
Beverages 0.4 1.6 & 5 7.6 
Cigars and other tobacco products 3.0 16.4 8.7 —16.0 
Water, light and power 3.0 3.6 0.2 2.8 
f . 
Total . 18 0.6 6.4 5 6 
Unless otherwise indicated all changes are Increases 
* Change of less than 0.05° 
AVERAGE WEEKLY EARNINGS, FEBRUARY 1925 
All Employees. Shop Employees 
Total N.Y Total State 
Industry State City Men. Women 
Stone, clay and glass products $2852 $3486 $3047 $14 26 
Miscellaneous stone and mineral products 32 07 46 11 37 93 ‘ 
Lime, cement and plaster 29 83 32 56 29 57 14 04 
Brick, tile and pottery 24 69 27 55 26 03 14 83 
Glass 27 68 30 82 30 30 14 O1 
Metals, machinery and conveyances 30 18 27 46 3115 17 41 
Gold, silver and precious stones 30 20 32 81 33 09 1914 
Brass, copper, aluminum, &&« 27 30 25 97 28 33 14 5 
Pig iron and rolling mill products 33 50 34 03 20 38 
Structural and architecturaliron work —. 4 31 62 35 O07 29 42 * 
Sheet metal work and hardware 28 30 25 92 30 96 16 17 
Firearms, tools and cutlery 25 383 * 26 80 14 28 
Cooking, heating and ventilating apparatus 34 12 30 89 3419 ° 
Machinery (including electrical apparatus) 30 06 27 28 30 52 18 93 
Automobiles, carriages and aeroplanes ¥ 32 03 33 22 31 83 18 42 
Cars, locomotives and railroad repair shops 32 48 32 10 32 44 22,76 
Boat and ship building 2 46 297 91 27 99 
Instruments and appliances 25 99 23 91 2814 1615 
Wood manufactures 27 61 28 18 28 84 15 42 
Saw mill and planing mill products 27 60 29 44 27 36 13 75 
Furniture and cabinet work S11 31 65 28 72 14 67 
Pianos, organs and other musical instruments. 29 28 30 62 30 87 16 63 
Miscellaneous wood and allied products 24 89 23 02 26 70 147 
Furs, leather and rubber goods 25 72 27 50 27 06 16 30 
Leather 24 35 . 25 46 14 53 
Furs and fur goods 32 68 32 68 33 23 20 53 
Boots and shoes 15 93 27 46 27 66 16 90 
Miscellaneous leather and canvas goods 25 64 29 64 28 99 14 78 
Rubber and gutta percha goods 4 66 24 29 25 32 16 49 
Pearl, horn, bone, celluloid, hair, &c 23 27 24 59 25 85 15 52 
Chemicals, olls, paints ac 28 51 27 26 31 89 17 56 
Drugs and chemicals 28 50 22 38 30 91 15 45 
Paints, dyes and colors 27 33 27 94 27 82 15 35 
Animal and mineral oll produc ts 27 71 28 OR 30 31 15 73 
Miscellaneous chemical products 29 95 27 75 33 &1 19 30 
Pulses sceescecetéae 28 25 * 27 85 14 87 
Printing and paper goods 33 36 35 59 36 61 18 03 
Paper boxes and tubes 24 33 25 80 27 45 16 11 
Miscellaneous pe. per goods 26 23 27 60 28 68 16 00 
Printing and book making 3615 38 35 40 42 19 03 
Textiles. -_ 22 25 23 67 26 85 16 11 
Silk and silk goods 20 41 22 43 27 60 15 04 
Woo! manufactures 25 67 * 29 10 16 57 
Cotton goods 1989 . 21 91 14 59 
Cotton and woolen hosiery and Knit goods 19 05 * 2 69 16 46 
Other textiles and allied products 23 25 24 26 26 42 16 93 
Clothing, millinery, laundering, &« 26 16 30 21 3505 18 09 
Men's clothing 28 46 32 99 33 66 16 76 
Men's shirts and furnishing 18 79 2615 28 69 14 97 
Women's clothing 35 O1 36 99 49 67 24 84 
Women's underwear and furnishings 22 12 22 85 31 04 19 63 
Women's headwear 29 83 29 83 35 98 22 82 
Miscellaneous sewing : 193 19 50 28 14 15 63 
Laundering, cleaning, dyeing, &c 19 74 20 51 28 72 15 22 
Food, beverages and tobacco 24 89 24 62 29 32 15 67 
Flour, feed and other cereal produc ts 28 04 27 83 28 59 13 95 
Fruit and vegetable canning and preserving. 14 50 23 40 28 03 12 48 
Groceries not elsewhere classified 28 28 28 36 29 96 16 03 
Meat and dairy products 30 13 32 94 29 69 16 72 
Bread and other bakery products 14.58 25 00 30 90 14 54 
Confectionery and ice cream 21 18 21 25 24 98 13 43 
Beverages - . = ate 33 79 38 06 32 52 10 79 
Cig: ars and other tobace: co ) produc ts. 18 04 18 95 24 58 17 82 
Water, light and power_. 33 93 33 36 33 92 * 
Total 2797 $28 89 $31 00 $1719 


* AV erage 


weekly earnings not com put ed because number of employees too small. 
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Production of Crude Oil Drops. 

A decrease of 22,100 barrels per day marked the week in 
crude oil production, the American Petroleum Institute 
estimating that the daily average gross crude oil production 
in the United States for the week ended March 28 was 
1,922,600 barrels, as compared with 1,944,700 barrels for 
the preceding week. Compared with the output during the 
corresponding week of 1924 the current figure is an increase 
of 10,200 barrels per day. ‘The daily average production 
east of California was 1,325,100 barrels for the latest week, 
as compared with 1,342,700 barrels the previous week, a 
decrease of 17,600 barrels. California production was 
597,500 barrels, as compared with 602,000 barrels for the 
preceding week. Santa Fe Springs is reported at 48,000 
barrels, no change; Long Beach, 115,000 barrels, against 


< 


116,500 barrels; Huntington Beach, 42,000 barrels, no change; | 


Torrance, 38,000 barrels, against 38,500 barrels; Dominguez, 
48,500 barrels, against 50,000 barrels, and Rosecrans, 16,000 
barrels, against 17,000 barrels. 

The estimated daily average gross production of the Mid- 
Continent field, including Oklahoma, Kansas, North Texas, 
Central Texas, North Louisiana and Arkansas, for the week 
ended March 28 was 996,000 barrels, as compared with 
1,003,100 barrels for the preceding week, a decrease of 7,100 
barrels. The Mid-Continent production, excluding Smack- 
over, Ark., heavy oil, was 913,900 barrels, against 929,900 
barrels, a decrease of 16,000 barrels. 

The following are estimates of daily average gross pro- 
duction for the weeks ended March 28, March 21 1925, 
and March 29 1924: 

DAILY AVERAGE 
Mar .28 


PRODUCTION. 


(In Barrels) '25 Mar 


21°25 Mar.14 25. Mar.29 '24 
Oklahoma 452,100 444 900 458,400 415.050 
Kansas 85,300 84.550 84.550 69,100 
North Texas R5,600 89 R50 BS. 700 70.750 
East Central Texas- . 154,000 161,100 163,550 162,700 
West Central Texas- psec 51,500 54,350 54.600 49,100 
North Louisiana - a 50.950 50,350 50,550 49,900 
Arkansas tcoknes Lae 118,000 111,000 123,050 
Gulf Coast inn awe = 93 450 101,050 95,450 74.800 
Southwest Texas_.....-._- : 44,550 48,700 50,100 20,500 
Eastern. ; i ac . 160,000 99,500 99 000 98 000 
Wyoming, Mont. & Colorado. 91,106 90 350 90 300 125,450 
California rhe Gwtawkwth we - 597,500 602,000 603 ,000 654 .000 


Total_- _-.-------.--1,922,600 1,944,700 1,949,200 1,912,400 





Increase in Employment in Selected Industries in 
January 1925—Decrease in Earnings. 

Employment in manufacturing industries in the United 
States increased 0.9% in January as compared with Decem- 
ber, while the aggregate earnings of employees decreased 
2.6% and per capita earnings decreased 3.5%. The United 
States Department of Labor, through the Bureau of Labor 
Statistics, in making publie these figures, states that “‘the 
increase in employment is somewhat surprising in view of 
conditions existing at the first of each year, the time eommon- 
ly given over to inventories and repairs, and following upon 
the disturbed routine of the holiday season. These condi- 
tions are clearly shown in the decreases in payroll totals and 
in per capita earnings.’’ Stating that the unweighted ifigures 
for the month are based on reports from 8,785 establishments 


in 52 industries, covering 2,707,719 employees whose total 


earnings during one week in January were $68,602,817, the 
Bureau’s report for January continues: 
The same establishments in December reported 2,682,607 employees 
and total payrolls of $70,448,454. 
he New England, Middle Atlantic, East North and East South Central 
and the Mountain States, each, as a group, gained in the number of people 
employed in January, but the New England States alone gained in the ag- 
gregate earnings of employees. The 4 geographical divisions not mentioned 


above show decreases in employment and 8 of the 9 divisions show decreases 
in payroll totals. 


Comparison of Employment in December 1924 and January 1925. 

There were gains in employment in January as compared with December 
in 6 of the 12 groups of industries and losses in the remaining 6 groups. Only 
3 groups reported increased payroll totals, the remaining 9 showing decreased 
aggregate earnings of employees. The leather, iron and steel, vehicle, 
miscellaneous, textile and chemical groups were those showing increased 
employment, while the leather, iron and steel, and textile groups alone 
showed increased payroll totals. The vehicle group, with a gain of 2.4% 
in employment, reported a loss of 9.9% in | ee totals, largely due to the 
inventory season in automobile plants. The stone, clay and glass group 
showed seasonal! decreases of 4.4% in employment and 9.1% in =ayrell 
totals, and the food group also showed considerable losses in both items. 

Twenty-five of the separate industries gained in employment in January 
as compared with December and 19 gained in payroll totals. 

The gains in employment were 4% or over in boots and shoes, automobiles, 
iron and steel, millinery, shipbuilding, and steam fittings, the gain in the 
last named being over 7%. The gains in employees’ earnings were over 
3% in all of the industries noted above except the automobile industry, the 
gain in the steam fittings industry being 12%. Men's clothing, women's 
clothing, and carpets also fall in the group as to aggregate earnings, the 
increases being 4.1%, 9.9% and 4.2%, respectively. 


The industries showing decreased employment were largely seasonal, 
such as stoves, 13.3%: confectionery, 11.3%; brick, tile, and terra cotta, 
7.6%: cement, 5.9%; paper boxes, 3.9%, and ice cream, 2.3‘ Other 


large decreases were in the carriage industry, 8.7%; cigars, 4.8°%; and pot- 
tery, 4.1%. All of these industries showed proportional or larger decreases 
in employees’ earnings, stoves leading with 23.2%, followed by cement with 
15% and brick and confectionery with over 12% each. Other large de- 
creases in employees’ earnings were 13.5% in the piano industry, 12.7% 


< ‘ 


n automobiles, 8% in automobile tires, 7.5% in sawmills, 7.3% in furniture, 
6% in steam car building and repairing, and 5.3% each in the slaughtering 
and the stamped ware industries. 

For convenient reference the latest figures available relating to all em- 
loyees, excluding executives and officials, on Class I. railroads, drawn from 
nter-State Commerce Commission reports, are given at the foot of the first 

and second tables. 











COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK EACH IN DECEMBER 1924 & JANUARY 1925 





Es- |No. on Payroll. 


























Amount of Payroll. 
Industry. tab- } 0 Aedes % 
lish- | Dec | Jan. of Dee. { Jan. 
mens .| 1924. } 1925. Change.| 1924. 1925. Change 
Food and kindred | 
products........- 1,055)196 ,539|190,580| —3.0! 38,57 745.470) —4.5 
guacheerns & mat 3.0) 4,968,570) 4,745,470 4.5 
PRED 66s <cecce 84) 86,663) 85,349 —1.5| 2,263,734] 2.143.254 —53 
Confectionery ------ 261) 33,357) 29,577| —11.3| 616.375] °541.521) —12.1 
A EEE 101, 6,255) 6,112 2.3) 206,624 201.769! —23 
Vi +i. seas ebae cae 283) 14,616) 14,777 +1.1) 384.356 384,417) +* 
eee 311) 47,148) 46.101; —2.2) 1,234,750) 1,210.576| —2.0 
Sugar refining, cane_ 15, 8,500) 8,664) +1.9) 262.731] '263:933| +0.5 
Textiles & their prods. 1,688553,464/560,204, +-1.2/11.147.042)11 195.848) +04 
Cotton goods----. 330/194,173,197,542 +-1.7| 3,269,586) 3,269,322) —s 
Hosiery & knit goods) 261! 76,814) 77.819, +1.3) 1.393.751] 1°370'465| —1.7 
Silk goods______-- 199] 53,553) 54,091) +1.0| 1,125,204] 1,127,994) +0.2 
Woolen and worsted Ps ‘ “ 
173, 72,473) 70,970, —2.1| 1,754,256, 1.695.205 -3.4 
Carpets and rugs--. 28) 21,949) 22,106 +0.7 573,714 598,074 +4.2 
Dyeing and finishing | | 
DL. Kéeccene 90| 28,744!) 29,123 +1.3 731,870 732,054 +* 
Clothing, men’s. .-- 264) 54,991) 56,545) +2.8) 1,313,496) 1,366,882) +4.1 
Shirts and collars_- 89) 22,705) 22,804) +0.4 354,576) 342,292) —3.5 
Clothing, women's 166 15,781) 16,122) +2.2 369,632 406,401 +99 
Millinery & lace goods 88, 12,281) 13,082 +4.5| 260,957) 287,159) +10.0 
Iron and steel and their ie 
products... _.____- 1,510.575,995/592,005| +2.8/17,029,256)17,414,023} +2.3 
Iron and steel_-_---_- 216 270,279,283 ,771 +5.0) 8,308,332] 8,728,796) 45.1 
Structural ironwork 140, 18,097, 18,043) —0.3 505,850} 485,704) —4.0 
Foundry & machine | | 
shop products- _. 704 176,993 178,030 +0.6 5,150,670! 5,092 596 1.1 
DS ntawenes 58 33,587) 33,971 +1.1 825,761 837 ,786 +15 
Machine tools- - - - -- 177| 24,265, 24,973 +2.9 720,564 737,930 +-2.4 
Steam fittings and | 
steam & hot-water | 
heating apparatus 132) 36,535 39,134 +7.1) 1,037,372) 1,161,790) +12.0 
Be encnnnawe 83) 16,237 14,083) —13.3 480,707) 369,421 23.2 
Lumber & its products. 1,026/199,401. 197,756 0.8) 4,425,590] 4,128,564 6.7 
Lumber, sawmills_ 397/111,651110,668 0.9, 2,300,178) 2,127,157 7.5 
Lumber, millwork__- 256; 31,503) 31,275 0.7 764,461 739,117 4.3 
PUPIMGNG. .cccccucs 373) 56,247 55,813 0.8) 1,360,951! 1,262,290 7.3 
Leather & its products 329,114,961 118,849) +3.4) 2,606,854) 2,709,311) +3.9 
BOGE oe 44 ctncce:s 121) 26,106) 26,430 4+1.2 659,362) 660,265 +0.1 
Boots and shoes -- 208, 88,855 92,419 +4.0| 1,947,492, 2,049,046 +5.2 
Paper and printing -. 785 152,019 150,967 0.7| 4.762.556) 4,693,149 1.5 
Paper and pulp- --- 202) 52,913) 52,791 —{().2) 1,419,229 1,407,509 O08 
Paper boxes... ---- 151, 17,127) 16,465 3.9 366 835 349,227 4.8 
Printing, book & Job 236) 38,258 38,388 +0.3) 1,260,547) 1,273,100 +10 
Printing, newspapers 196) 43,721 3,323 0.9| 1,715,945 1,663,313 3.1 
Chemicals and allied | 
productsa_. 248 76,107) 76,131 * 2,200,371) 2.168.333 1.5 
Chemicals. ..-.-.-.- 94 22,578 22,551 0.1 580 098 572,923, —1.2 
Fertilizers... - - a 100, 7,361 7,597) +3.2 137,500 139,364 +14 
Petroleum refining 54) 46,168 45,983, —0.4) 1,482,773) 1,456,046 18 
Stone, clay and glass | 
products... - = 595.101,962) 97,458 44) 2,716,703) 2,470,727 9.1 
Ces dar acee 80) 23,225, 21,865 5.9 681,112) 578,925 15.0 
Brick, tile, and terra 
GORE. cn ccccacan 328) 29,886; 27,603 7.6 781,831) 681,418 12.8 
Pu sea caseuas 54; 12,4134) 11,905 4.1 328,939) 310,689 5.5 
a SSA er 133! 36,438 36,085 1.0) 924,821) 899,695 2.7 
Metal products, other 
thaniron & steel 44) 13,354 13,331 0.2 308,310; 291,913 5.3 
Stamped and enam | 
eled ware....... 44, 13,354) 13,331 0.2 308 310) 291,913) 5.3 
Tobacco products... _- 198) 44,830 42,062 4.2; $20,462! 772,029 5.9 
Chewing & smoking 
tobacco and snuff. 35° 9.043 8,888 1.7 144,786 145,551 +0.3 
Clears & cigarettes 163) 35,787! 34,074 4 675,676| 626,478) —7.5 
Vehicles for land trans | 
portation .......-. 930/436 170 446 494 + 2.4 13,256,349)11,944,584 9.9 
Automobiles... ..-- 218 253,288 264,765 +45 7,854,804) 6,857,423 12.7 
Carriages & wagons 40, 2,311 2,110 8.7 54,217 49,458 8.8 
Car building and re | 
patring— 
Electric railroad 194 17,733 17,400 1.9 534,170) 515,357 3.5 
Steam railroad. . $78 162,838 162,221 0.4 4,813,158) 4,522,346 6.0 
Miscel, indstries - 377 217 809220, 982 +1.5 6,206,391) 6,068,866 2.2 
Agricul. implements 101, 22,515 22,976 +2.0 613,279 604 362 1.5 
Flectrical machinery, | 
apparatus & suppl 126' 93,919 94,385 +0.5 2,645,086) 2,622,825) 0.8 
Pianos and organs 34 7464 7,287 2.4 240,389) 207,903 13.5 
Rubber boots & shoes 11 16,698 17,430 +44 417,150; 431,299 +3.4 
Automobile tires _ - 70 52,437 52,424 * 1,589,486) 1,461,548 8.0 
Shipbuilding, steel 36) 24,772 26,480 +6.9 701,001; 740,929 +5.7 
Beiaewseus 8,785 2682607 2707719 +0.9'70,448 454/68 602 817 2.6 
Recaptiulation by Geographte Divtstons. 
New England........ 1,143 383,873)389,848 +1 6| 9,241,396) 9,436,730 +2.1 
Middle Atlantic... -. 2,239 808,950 812,711 +-0.5)22 ,484,671/22,280,9144 —0.9 
East North Central... 2,357 831,752 847,471 + 1.9,24,093,195'22,785,375 —54 
West North Central... 775 139,228 139,038, —0O.1) 3,466,919) 3,337,826, —3.7 
South Atlantic.....-.. 947 233,601 233,215 ).2| 4,458,833) 4,321,737 3.1 
East South Central. - 380 93,129 95,174 +2.2) 1,832,496) 1,809,127 1.3 
West South Central. 314 71,258 69,468 2.5, 1,546,993) 1,456,497 —5.8 
PPPs aca cadses 128 22,219 22,676 r2.l 598 GOS 586 636 2.1 
PR bbbesdcadecece 502 98,597 98,118 0.5 2,725,04% 2,587,881) 5.0 
i } 
a ... 8,785 2682607 2707719 +0.9 70,448 45468 602,817 2.6 
Employment on Class I Ratlroads. 
Oct. 15 1924 1,806,342 4 4$248,374,250 
Nov. 15 1924 1,772,396 —1.9 a 228,932,416 7.3 


* Less than 1-10 of 1 per cent. «a Amount of payrol! for one month 


Comparison of Employment in January 1925 and January 1924. 

Reports from 7,141 establishments are available for a — of em- 
yloyment and payroll totals between January 1925 and January 1924. 
These reports, from identical establishments in the two years, show a de- 
crease in 1925 of 5% in employment, a decrease of 5.3% in employees’ 
total earnings, and a decrease of 0.3, in per capita earnings 

The West South Central States alone of the 9 geographical divisions gained 
both in employment and in total payrolls in the 12 month period, while the 
Mountain States gained a small number of employees and the East South 
Central States gained slightly in payroll 

The Pacific States and the East North Central States dropped over 7‘ 
of their employees, and their payroll totals decreased proportionately. 
The New England States also show large decreases in both items. 

The paper and printing group of industries alone out of the 12 groups 
shows increased employment (0.9' and increased payroll totais (3.1°) 
in the 12 month interval. The vehicle group shows a loss of 11.5°% in em- 
ployment and of 15.6° in employees’ earnings; and the chemical and the 
stone, clay and glass groups show losses of 7.3% each in employment and 
of 7.1 and 10‘%, respectively, in employees’ earnings. The textile and 
iron and steel groups the two items were considerable smaller 
in this yearly comparison than those shown by these groups in recent months, 
owing to improved conditions among nearly all the separate industries com- 
posing the two groups 

One-fourth of the 52 separate industries show gains in employment 
in the 12 month period, while 16 industries show gains in employees’ earn- 
ings. Automobile tires, dyeing and finishing textiles, and cane sugar refin- 
ing lead the increases in both items, automobile tires having the highest 
percentage increase in employment (14.9), and dyeing and finishing tex- 
tiles the highest percentage increase in poarres totals (18.3). Other indus- 
tries showing gains in both items are furniture, silk, newspaper printing, 
ipaper and pulp, iron and steel, woolen and worsted goods, Paking, 
and job printing, millwork, and cigars. 


totals 


losses in 
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East North Central. 1.08 821 Apes 15.) ) 4.219 1751119 101.91 , Machine toole............. 150 ; 73 9 ’ 6 a4 82 
weet North Central 58 Lie 601 +t- roo (222,457,924 20,456,554 90 Steam fittings and § team hot — , ae 56 
- ‘th Atlantic ‘ 751 182 1! 4. ‘ er 24 2,742,92 > 728 5H 0 _, at heating apparatus. . - 97 ! 62 7 9 

¥ . ‘ <é O17 SOY > 6,66 , Stoves - ~ < . } ‘ 

Wat South Central 249 as eae t SUZ 1.5 3,324,413 246.716 aly ae eee fi ) 42 54 80 e 61 83 

iat South Central. 94) Ra's edie 0.6 1.233.665 1.24 A Aumber and its products....-. 895 2 4 44 + S 65 76 
Mountain - -- OO ov 9 OL, 566 2.0 1.061.771 029 1 TU.4 Lumber, sawmilis....-.- 255 , re 4 V2 51 7 87 
4 rifle - - a us 17,298 17.412 +07 168 220 . : 108 +1.9 Lumber. millwork... ....-.- 219 a », « 8 90 5S 39 RR 
4107, 85,210 79,012 7.3 2.254.472 2.6 yt 1.4 RIS 321 + 94; 50) «850; = 87 
1 Oo £40 2 oO 63 7 © ee eee ne ewer eee 4 z X95 =! 2 = 
Total _. ae 7 1412 POS aK 7.5 | Leather and its products.....- 254 ) AF oe 93 45 54 86 
- 7 2430188 2308408 5.062.015.614 58.75! Leather... pat “On ; 5 34) 92) 32 67 80 
. : > 8,759,194 5.3 Boots and shoes acangiaesepie lf 1 ” i HY 97| 33 6 77 
Employment : Paper and printing.....------ 1 Pa “4 8&9 3 ¢ 
-— _ on Class I Ratlroads | See ee eeoswenase 608 1} 78} 21) 96) 1 = 
= a re 3. f\ . ed 

a ; Paper and i cscawascent wen 2 As 44 ~ 62 37 91 
Nov. 15 1923 - Paper boxes - - - 1lé 70) 30 +4 56 42 91 

r rs 7 --- » ° eae , ‘ , o* 7 a . 
Nov 15 1924 “ 883,( OS! a$242.626.817 Printing, book and "apap 190| +s +4 93) 47 53 86 
> --| 72,306 59 a228 92 : ‘le - Bo Printing, newspapers. ......-. 141 100 “| 30) D4 46 90 
a Amount of payroll for one month = , 6 | C hemicals and allied products__| 177 “3 an am 100 94 6 99 
Chemicals... .-...- HA . o 2! 93 44 53 78 
aa le ed at s 3 75 22 G5 55 42 85 
Dk 24% etebasesveoasd 53 ~ 42% ¢ o- P+ . 2 

nash nia Per Capita Earnings ; Petroleum refining.........-. 46 = 49 83 11 81 57 
" } oom Carnings increased in January 1925 Stone, clay and glaes products..| 478 ~ 61 ; ' oot Gy 37 90 
cember 1924 in 11 of the 52 ind abe ve0 aS compared with De- Cement . . . 2 -.-- ec nncceeee 60 f, =) ~ 87 35 56 76 
the remaini , o2 industries here considered Brick, tile and terra cott 257 a nie 92 55 40 

ae emaining 41 industries The arentent ed and decreased in Pottery cotta... 257 10 60 30 83 20 60 
cl ; : hance add “ates rai ce ee ea ae RRR cece eee rr ) ap . 0 ) 

“os ing industry, 7.6%, and in steam fitting v - = were in the women's G.a3s - ae “a7 > < 57 8&8 36 61 85 
. . on . « rs .¢ ‘ mens | areta, products other iron & steel ‘ :7 oF ae > 
chewing tobacco, men’s clothing, and the 1 » 4.60%. Carpets, millinery, Meta: products other iron & steel 37 3 ah 29 91 35 56 79 
over 1‘ ' he boot and shoe industry all gained | T Ye ont enameled ware. 7 : os 33 95} 27 70 77 

Ww * < > oe , ire) 5 td — 

The decrease i . obacco products.....--... i Jos - ted 95, 27 70 77 
16.5% sse in per capita earnings in the aut } Chewing and smoking tobacco, ~ : 66) 27 94) 39 54 84 
: As previously stated this industry gai automobile industry was SE Ge cncussccsse pes 9 - 
but owing to the inventory season lost gained employees in January eaae and cigarettes........ 99 o an 4) 90 35 66 78 
earnings. The per capit: st over 12% in employees’ aggregat Vehicles for land transportation 768 1 22 95 40 51 86 
industria ipita earnings of employees in the gate Automobiles. ........ Ls 71 29 94 50 49 84 
9.7' es decreased 11.4% each. In the cement 1¢ piano and stove Carriages and wagons. .....- 34 ; 47) 52) =86) + =23; =76) 68 

° > a a ee < 4 n° 4 5 
“en and in the automobile tire industry 8‘ nt industry they y decreased = hen oe and repairing— i4 3 RS | 2 Qn 64 
omparing per capitz . = i llpagit ‘lectric railroad 
apita earnings i . : Seececeses 161 S4 : 
1924, incre: j . gs in January 1925 with . Steam rallroad......-.. > = 16 98 65 31 
20 ind ee a found in 32 industries and decrease those in January | Miscellaneous industries... i 4. 23, 196 56 43 $8 
ustries. The industries showing the | eases in the remaining Agricultural implements eos Mo H 69 29 93 36 62 7 
» e » — g > — s le et ana aaa, ‘ « a ar « ‘ 
ya are dyeing and finishing tcxtiles, h argest gains in the 12-month Electrical machinery, appar- 63 35 93 28 69 74 
and worst« ; osiery and j . ratus and supplies : = | 
potty mean yer iron and steel, carpets, + wrest Pacer goods, woolen Pianos and Pans o- coeenonene - 78 22 96 45 on a 
rest allroad car building, and ice cream. Aut and meat packing, Rubber boots and —. -- 96 4 as 71 29 94 
es lead all industries in decreased per ¢ Automobiles and automobile Automobile tires............ 48 4 25, 75) 89) 25 75 78 
< Se ee ee | RSE, Glesccs.s --- re - . 
and 7.1%, respec tively, cotton, potter -apita earnings witb losses of 9% Shipbullding, steel......-.. 2 + - 85 2 75 72 

- e . : = . ) 7 ; 7 a 

Semen of 6.3%. 5.5%, and 4.8% ' y,. and fertilizers following with — bas Ee. SO. 97 30 70 60 
° Oe respectivel » TH atéeneaun ~ lame — —_— 

0 a ---~---'6,746 2 66 32) 92 9 - — 

42 56 82 





a Less than one-half of 1%. 
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Wage Changes. 

Wage-rate Increases were reported by 38 establishments for the month 
ending Jan. 15 and wage-rate decreases were reported by 58 establishments. 
The increases averaged 7.9% and affected 3.000 employees, or 40% 
of the employees in the establishments concerned. These increases were 
general in only six establishments, the remainder applying to special 
classes of employees. 
The decreases averaged 8.9% and affected 28,000 employees, or 7.9% 
of the employees in the establishments concerned. These decreases were 
general in 2! establishments, the remainder applying to special classes of 
employees only. Twenty-three of the decreases and 20,000 of the 
employees affected were in the cotton goods industry, making 133 estab- 
lishments reporting wage-rate decreases to over 75.000 employees of this 
industry during the last ten months. ‘The only other industries in which 
the number of decreases was noticeable were iron 
































28,000 | 
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The following table shows the general index of employment in manu- 
facturing industries from June 1914 te Janaury 1925, based on figures 
published by the Bureau of Labor Statistics: 

GENERAL 





INDEX OF EMPLOYMENT IN MANUFACTURING INDUS 
TRIES, JUNE 1914 TO JANUARY 1925 
(Monthly average 1923=-100.] 
Month. tise | 1915 |1916 E 17 j1918 lioi9 1920 j1921.| 11922./1923 11924 |1925. 
_ — - ; —-— —— | —- — | —-——- | ——- —  ——-—-}-—- eee | | a | 
January . i --| 91.9)104.61117.9/115.5)110 4 116.1] 76.8 87.0) 98.0) 95.4); 90.0 
February 92.9) 107.4/117.5}114.7/103.2/115.6| 82.3) 87.7) 99.6] 96.6] .... 
March 93.9, 109.6) 117.4)116.5| 104.0, 116 9| 83.9| 83.2/101.8] 96.4| __. 
April... 93.9) 109.0)115.0) 115.0) 103.6|117 I 84.0) 82.4/101.8) 94.5) _- 
May.. 94.9, 109.5]115.1)114.0/106.3}117.4| 84.5) 84.3/101.8) 90.9} __-. 
June. 98.9) 95.9|110.0|114.8}113.4/108.7/117.9] 84.9) 87.1,101.9| 87 9| - 
July |} 95.9) 94.9/110.3)114.2'114.6}110.7/110 0) 84.5, 83.8/100.4] 84.8) 
August 92.9) 95.9)110.0)112.7}114.5)109.9, 109.7) 85.6) 88.0) 99.7) 85.0 ‘ 
September | of 9) 98.9 111.4)110.7)114.2}112.1)107 0 87.0' 90.6) 99.8) 84.7] eo 
October...| 94.9)100.8)112.9|113.2/111.5|106.8)102 5| 88.4! 92.6) 99.3) 87.9 
November | 93.9°'103.8'114.51115.6)113 4/110 O| 97 3} 89.4! 94.5) 98.7) 87.8 
| December_! 92.9'105.9'115.11117.2!113 5'113.2! 91.1! 89.9 966! 96.9 89.4 


| industries into the 
| sent the 


| to 


| fairly 


and steel, with 17 re- 
ductions, and boots and shoes, with eight reductions. 
WAGE ADJUSTMENT OCCURRING BETWEEN DECEMBER 15 AND 
JANUARY 15 1925 
| 
Per cent of In-| Employees Affected 
| H#stablish- | crease or de- | — 
menis. | crease itn | | Per cent of 
} wage rales. employees. 
| Num- | | | Im estad-) 
industry | ber re- | i | lishm'ts | | 
Total | port'g Total |reporting |\In all es- 
| murn- | incr’se Range.) Aver- | num- | tncrease | tablish- 
| ber | or de | age. | ber. | orde- | ments 
| report. crease | | creasein | report'g 
| img. \iniwage | wage 
rates. | 1 | rates. | 
| | Increase | 
—_—_- | 
Blaughtering & meat pack’'g S4 1 6 6.0 144) 8 | (a) 
Confectionery 261 | 4 10.5 8&4 36] 12 (a) 
Baking sit 1 6 6.0 15) 10 | (1) 
Cotton goods 330 1 | 10 10.0 184} 100 | (a) 
Bilk goods 199 1 | 10 10.0] 154 93 | (a) 
W oolen and worsted goods 173 Son 7.5 7.5 Gs) 70 (1) 
Clothing, men's | 204 1 9.6 of 36) 26 (a 
Hard ware 58 l 10 10.0 $0 50 (a) 
Machine tools 177 l § 0 17 34 | (a) 
Steam fittings 132 1 11.) 13.2 345 100 | 
17.2 | | 
Millwork 256 | 2 5-10 7.6) 18 si (a 
Furniture as. i 3 5 5.0} 20 10 | (a 
Leather iat | 3 5-10 5.9! 264 55 | 
Paper boxes 151 ] 12 12.0 11 25 | (a) 
Printing, book and job 256 6 2.f-1 5.1 Hi 20 (a) 
Printing, newspapers 196 3 1-5 3.5 ll 38 (a) 
Chemicals. 94 a te 2 2.0 24 11 | (a) 
Brick 328 l 1 | 100 10 50 | (a) 
Automobiles - _.| 218 1 6 6.0} 34| 33 (a) 
Car building & re pairing } | 
Electric railroad i 194 3 3-7 .7 7.4 781) 100 
Steam railroad 758 2 $.4-4 3.6 351 92 | (a) 
Electrical machinery, appa | 
ratus and supplica 126 | 2 1.8-5 3.4 30 13 | (a) 
Decrease 
Confectionery. 261 | 2. 7.0 40 75 | (a) 
Cotton goods. - 330 23 |4-12.5| 10.2/19,784 97 | 10 
Hosiery and knit goods. 261 | 2 |8.1-10) 8.5) 1,064 96 1 
Dyeing & finishing textiles 90 | 1 16 | 10.0) 2,081) vO 7 
Shirts and collars - | 89 1 | 13.5) 13.5) 141} 100 1 
Iron and steel ; 216 17 1-3 | 2.3) 3,976 52 1 
Boots and shoes. 208 | & 5-10 | 6.4) 501 16 1 
Brick, tile and terra cot ta $28 | 1 8 | 8.0} 9 43 (a) 
Chewing and smoking to | } } 
bacco and snuff 35 | 1 | 16.7) 16.7} 68) 100 1 
Cigars and cigarettes 163 | 1 | 20 | 200 26} 100 (a) 
Pianos and organs | 33 | 1 12 | 12.0) 30 6 (a) 
Automobile tires 70 1 |! 7.5! 7.6 200 60 (a) 








~@ Less than one-half of 1% = 
Indez of Employment in Manufacturing Establishments. 
Index numbers for January 1925, for each of the 52 industries surveyed 
by the Bureau of Labor Statistics, together with a general index for the 
combined 12 groups of industries, appear in the following table in com- 
parison with index numbers for December 1924 and January 1924. 
The general index of employment of the Bureau of Labor Statistics 





























|cents per gallon, 


| in Mid-Continent gasoline market 





Index of Payroll Totals in Manufacturing Industries. 
The Bureau of Labor Statistics herewith presents 


an index of payroll 
totals for each of the 5 


2 manufacturing industries embraced in its monthly 
volume of employmeng report, for as much of the period, July 1922 to 
January 1925, as data are available in each industry, together with 12 
industry group indexes and a general index, each of which is an average 
of the weighted relatives of the separate industries included therein, For 
this purpose the monthly average of the year 1°23 is used as a base, or 


100% his being the base used in computing the Bureau's index of em- 
ployment. 
The weights used in combining the various index numbers for individual 


12 group indexes and into the final general index repre- 
aggregate earnings of wage earners in the respective industries in 


191, as recorded by the Census of Manufactures 





Real Wages Higher in United States October 1 Than 
Anywhere Else in World. 

Real wages were higher in the United States at 
of October last than anywhere else in the world, 
the index compiled by the International Labor Office, 
just received by the Bankers Trust Co. New York from 
its British Information Service, which states that wages in 
the U1 States would have bought almost twice as much 
as they would in London and in Ottawa (which may be 
taken as a representative of Eastern Canada), about 
one and one-half times. The purchasing power of wages 
in Amsterdam was about 85% of the London figure in 
Jerlin 65°, in Brussels 58°, in Paris and in Vienna 
only 50%. This compilation has for its object the com- 
parison of the standards of comfort for industrial workers 
so far as these can be gauged by the purchasing power, in 
terms of food, of wages paid for an hour’s work, at the 
ordinary time rate in certain typical occupations for men, 
common to large cities. 


the first 
according 


ited 
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Downward Trend of Petroleum Prices Continues. 

Little activity was shown in the petroleum markets 
throughout the country during the current week, nearly 
all prices remaining unchanged. A _ reduction of fifteen 
cents a barrel in the price of Corning crude oil, in Buckeye 
lines, was announced by the Joseph Seep Ageney April 2. 
The new price is$2.10. Other grades were unchanged. On 
the following day (April 3) the Ohio Oil Co reduced the 
price of Wooster crude oil 10 cents a barrel to $2.15. 

Gasoline prices in the retail trade were retained at the 
same level. Wholesale prices, however,took further drops, 
as witnessed by the reduction of 4% cent per gallon an- 
nounced March 28 by the Northwestern ,Pennsylvania 





| refiners. 


Reports from Tulsa, Okla. late on April 1 stated that large 
offerings of distress gasoline brought about a severe break 
with the results that 
United States Motor gasoline (new navy) in tank car lots 
was offered by some North Texas refiners as low as 934 
and in the Tulsa district United States 


| Motor gasoline was offered at 10 cents per gallon. Sales 
| were reported having been made at these levels. At the 


for January 1925 is 90. 
INDEX OF EMPLOYMENT IN MANUFACTURING INDUSTRIES, 
JANUARY 1925, AS COMPARED WITH DECEMBER 1924 
AND JANUARY 1924 
{Monthly average 1923 = 100) 
| 924. |r925. 1924 | 1925. 
Industry. ———. | Industry. a \— aa 
Jan. | Dec. | Jan | Jan | Dec | Jan. 
Genera! index_......-. 05 4 “89 4| 90 ), | Paper and printing...) 101! 5/101 7 100.9 
| Paper and pulp...-.- 96.5) 92.6| 92.4 
Food & kindred prod'ts) 97.7| 95.6| 92.8 Paper boxes....... 100.11102.5) 98.5 
Siaughtering & meat! | | 1] Printing, book & job 104.2 105.3/105.6 | 
OO eee 1105.1) 95.5] 95.1 Printing, newspaper) 103.8 106.2/105.2 
Confectionery .....-. | 90.4) 93.8! 83.2)\Chemicais and allied } | 
lee cream......... $5.0) 81.3) 79.5 products .......-. | 96.7) 90.2) 90.5 | 
Seen 98.4) 93.4) 94.5|| Chemicals........- | 99.7] 91.7] 91.6 
eee 98.2/100.5| 98.3|| Fertilizers.......-.- | 97.3) 88.1] 91.0 
Sugar refining, cane_| 73.4) 78.3) 79.8 Petroleum refining..| 92.5) 89.2) 88.8 
Textiles & their prod’ts| 95.6) 88.4) 89.6| Stone, clay and glass 
Cotton goods...._. | 93.4) 85.9) 87.3 products .......- | 93.5) 94.3) 90.1 | 
Hosiery & knit goods) 97.7) 91.2) 92.4|| Cement _...-.-...-.-- 98.5) 95.4! 89.6 
Silk goods_. 97.0) 95.1) 96.1|| Brick, tile and terra, 
Woolen & worsted | 1} GD bansacoteuces | 89.1) 94.1) 86.9 
BOGE cn nsecosces | 96.8) 97.1) 95.1 PERE cuctanceeds crc 7\|108.5 104.1 
Carpets & rugs..... | 98.6! 95.5) 96.2]; Glass ..........-... 92.0} 89.1) 88.2 
Dyeing & fishing | ||\Metal products, other: | 
Sinn esesates 84.1) 91.8) 93.0 than tron and steel’ 94.0) 87.1) 87.0 
Clothing. men's....| 98.8) 84.2) 86.5 Stamped & enameled | | 
Shirts and collars...| 96.5) 82.1) 82.5)| RE RE Se | 94.0) 87.1] 87.0 
Clothing, women’s_.| 98.4| 83.9) 85.7||\Tobacco products....| 96.0) 96.3, 91.9 
Millinery & lace g'ds| 93.1, 83.2) 88.6|| Chewing & smoking | 
Iron and steel and their) | | tobacco & snuff_.|103.8) 95.3) 93.7 
products ......-- 92.8) 84.5) 86.2|| Clgars& cigarettes__| 95.5) 96.4) 91.7 
Iron and steel___.-_-| 99.0) 93.5) 98.2|| Vehicles for land trans-| | 
Structural ironwork.) 94.5) 87.9) 87.7 portation ......-.- | 95.6) 85.4) 86.4 
Foundry & machine | Automobiles - 1107.2) 86.0) 89.9 
shop products....| 85.8) 78.0) 78.4 Carriages & wagons_| $1.1) 83.8) 76.5 
SESE cnctscces | 97.7) 90.1) 91.1 Car building and re 
Machine tools... ---| 92.5) 79.8) 82.2|| patring.elec.rallroad| 92.2) 87.5, 85.8 
Steam fittings and i Car building and re-| | 
steam & hot water) 1 pairing, steam rall-| é 
heating apparatus 94.7; 87.2) 93.4 | OS ie 89.1) 84.9) 84.6 
NS i eit | 80.2) 86.8) 75.3\|Miscellaneous industr’ | 95.1\ 87.2) 89.9 
Lumber & ite products) 94.9) 92.7, 91.9 Agricultural impl'ts.| 93.8) 83.8) 85.4 
Lumber, sawmilis..| 94.3) 59.3) 58.5 Electrical machin'y, | 
Lumber, millwork. - | 98.3} 98.3) 97.6 apparatus & supp_|102.6) 89.5) 89.9 
0 Rete 96 .1)100.8,100.0 Pianos and organs..|104.2)101.4, 99.0 
Leather & its products._| 96.5) 90.8} 93.8|| Rubber b’te& shoes_| 89.6) 81.0 84.5 
J) aaa o4 7| 90 4) 91.5|| Automobile tires...) 90.3,102.9 102 9 
Boots and shoes._..’ 96.9' 90.9' 94.5\' Shipbuilding, steel__| 91.6' 80.4! 86.0 





beginning of the week new navy grade of gasoline is said 
to have been quoted at 101% to 1034 cents_per,gallon, tank 
var lots. 





West Coast Lumbermen’s Association’s Review. 


One hundred and twenty-one mills reporting to West 
Coast Lumbermen’s Association for the week ending March 
21 manufactured 101,337,293 feet of lumber; sold 104,801,160 
feet, and shipped 89,928,551 feet. New business was 3% 
above production. Shipments were 14% below new business, 

Thirty-four per cent of all new business taken during the week was for 
future water delivery. This amounted to 35,922,480 feet, of which 2].- 
722.480 feet was for domestic cargo delivery and 14,200,000 feet export. 
New business by rail ammounted to 2,068 cars. 

Thirty-three per cent of the lumber shipments moved by water. 
amounted to 29,869,871 feet, of which 17 
and intercoastal, and 12,444,388 feet 
1,774 cars 


This 
425,483 feet moved coastwise 
export. Kail shipments totaled 
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Local ute ; d tea deli r ead d 6 828.680 f 

Unfilled domestic cargo orders totaled 143.164.447 feet. Unfilled « , 
orders 100.2934 228 feet Unfilled rail trade ord 5 484 cars 

In the rat twe eo wee of th ear preductic reported to West ¢ 
Lum rme h ‘ 1.160.692 .262 feet: new busine | 
242.870 feet and } te 1.153.658.017 feet 





Pronounced Activity in the Lumber Industry. 
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Rene to the National Lumber Manufacturers Ass 
tion here covering the activities of 376 of the pri: ls 
wood hur r mills of the ce hicate satis t 
trend in the merican tur In 
shipmer S & a rey by res 7 r¢ renorwil’ g o me € 
total volume that wus not only greater tl for the p 
week but ulso than that for the corresponding week of 1924 
New business in fact 1O% rger than lus en! tn- 
filled orders accumulated, nine million fee 

The unfilled orders of 257 So ithern Pine und West ¢ - 
mills at the end of last week amounted to 667.934.070 ft 
as against 659,090,303 feet for 255 mills the pre | 
The 154 identical Southern Pine mills in this group wed 
unfilled orders of 244,705,922 feet last week, us rains 
250.812.6628 feet for the week before For 123 West Coast 
mills the unfilled orders were 423,228,148 feet, as against 
408,277,675 fect for 121 mills a week earlier. 

Altogether the 376 cen pal tblyv reporting mills had ship- 
ments 100% and orders 101% of actual production. For the | 
Southern Pine mills these percentages were, respectivel 
100 ard 93; and for the West Coast mills, 108 and 117. 

Of the comperably reporting mills, 351 (having a normal 


producti ') for t he wer k of 993.415 652 foet re ported pro- 


duction 103% of normal, shipments 105°, and orders 107‘ 
thereof. 

tional lumber me 
mills of 


The following table compares the n: 


ment as reflected by the reporting regional 


Soyenh 
weeks indicated: 
Corresponding 


associations for the three 
Preceeding week 


Past week 1025 (Revised 


Mills — 476 387 4758 
Production : 245.095.4659 237 895.345 244,938,301 
Shipments 245,620,639 239.352 .927 223 821.095 
Orders (new business) 247 ,YS87 967 217,350,319 228,144,501 

The following revised figureg compare the lumber move- 
ment for the first thirteen weeks of 1925 with the sare 
pe riod of 1924: 

Production Shipments Orders 


5 2,946,481 984 
2,.981,.740,392 


2.917 600,202 
3,048,913 ,.490 


2.515,204,658 


y 3,025,335 ,306 


925 
92 


] 
If 


— 


1925 decrease 35,258,408 131,313,288 210,130,648 
The mills of the California White & Sugar Pine Association 
make weekly reports, but for a considerable period they were 
not comparable in respect to orders with those of other mills. 
Consequently, the former are not represented in any of the 
Ten of these mills reported a of 

10,950,000 feet, shipments 9,671,000 feet, and = orders 
10,944,000 feet. The re ported cut represents 34°), of the 


total of the California pine region. 


foregoing figures. eut 


As compared with the 
of 2,045,000 
and new business 3,152,000 


Vy 


preceding week, there was an increase in cut 
feet, shipments 1,459,000 feet, 


feet. 





Steel and Iron Production Lower—Prices Irregular. 


The week has brought a further slight reduction in output 
of pig iron and steel, with indications of recession in the 
volume of new business and of weakening in prices for certain 
finished steel products. A readjustment of production to 
bring it more nearly in line with consumption is in progress, 
but actual consumption has changed little in the past three 
months, according to the opinion expressed by the “Iron 
Age’’ April 2 in its weekly review, which we quote below: 

Many in the steel trade expect that second quarter consumption will 
exceed that for the first quarter, as outdoor work increa , but the 


SCs 


situation 











I es t w than plates In sheets the decline has hee £9 to $5 
r © ash price w weeks ago. On wire products the $2 advance 
ced Fet r I wen definitely abandoned 
Weakmne in pig iro < ore rked In the Chicago district, where 
" dr Neabl nd basic grades e been quoted at $24 for nearly 
three month rices t receded din the Fast. including the Buffalo 
district, the rket ) t $1 lowcr in Pittsburgh and some other 
ad ? the « st - ] nehanged } t there j not enough 
rer r 1 te ‘ ‘ ron ontinues to be scld as low as 
> . ? Al I r ‘ 1oted at $20 for southern delivery and 
hicher 
( r rie d pie hie dry t le are 
r 1) nd fer ] rs on ‘ k has increesed in 
he ¢ rel We Oy} iries meited re ir n } ruzry than in 
r d J r t r De } 
nd t f t laryve ‘ ad now perating t « pacity, 
L Apr preduct will show good gain over the best month of the 
first r 
La iperior iron ore rt ¢ or the season are likely to be established 
t t few d hett las se vai ita slight reduction 
et wer 
( et ber de er t! ‘ rter $37 is now indicated as the 
Toarce ¢ rn ‘ ‘ r enrriod ¢ er on first quarter contracts 
i hird he 2 t f fabric steel] bookings reported in 
the f re r ind Idings Fresh inauiries 
red for 27.000 tor ras heing for public work, including 17,000 
t ! ioratr tation t nel t New York 
The pos lities t] mey rad ' in ited in the buying 
of 6,000 tor of Pel n reinforcing | r se on a large sewer contract 
in Brooklyn Deliveric | 1.000 tor ronth. thourh the work 
xtends over 15 month The price Was not r from £10 below the domestic 
market 
French cast iron pipe « ke inroads At Detroit the French 
bid on nearly 7,000 1 of lar di eter pipe was $1 72 a ton less than 
the lowest price put in by domestic makers 
Two lots of rails for the Chinese Government are up for bids——20,000 
tons of 60-Ilb. and 16,000 tons of SO to 90-lIb Americans have had a large 
| share of Chinese rail orders heretofore 
Declines in foundry pig iron caused the “Iron Age’’ pig 


motive and farming equipment fields 


| 


is not so clear as to the future rate of mill operations or the extent to which 


consumers 
past 


stocks have been built 
ionths 

It is well recognized that sentiment has been affected by the developments 
of the past two weeks in speculative markets, but the controlling factor 
in iron and steel is still the ability of producers to make new sales at 
somewhat above those at which shipments on old orders are invoiced 

Pig iron output in March is estimated at 3,522,000 tons, or 113.613 tons 
a day, on the basis of returns to the “Iron Age” from 90% of the capacity 
active. For the 28 days of February the total was 3,214,143 tons, 
114,791 tons a day Thus the March rate was about 1,200 tons less than 
that of February, though nearly 5,000 tons more than the 108 
day for January 

March is usually a month of high pig iron production, and last month 
a good many furnaces were crowded, especially in the Chicago district 


up under the heavy shipments of the 


five n 


pri CS 


720 tons a 


As April opens, the number of active furnaces is a few less than that of | 


March 1, and several steel company blast furnaces are scheduled to go 
out this month 

However, no drastic curtailment, either in blast furnace or steel works 
operations, is looked for. The Steel Corp. is still operating above a 90% 
rate, with the average for independent companies somewhat under 80 

The price situation differs in various products. In bars, with mills quite 


well booked, especially in the Chicago district, the market has been well 
Structural material, on the other hand, is irregular, and rather 


held. 


iron composite price to fall to $21 54, from $21 88 last week, 
mid-December and $1 below 


Th 


re aching the lowest level since 
the corresponding date in 1924. usual composite pric 


table is as follows: 


March 31 1925, Finished Steel, 2.531c. Per Lb 

Based on prices of steel bars. bearrs. tank {Mar. 24 1925 2.53 1¢ 
pretes plain wire, epen-hearth rails..Mar. 3 1925 2 ARK 
jlack pipe & black sheets. constituting!April 1 1924 2.7 036 

88°. of the United States output 10-year pre-war average. 1 .689¢ 
March 31 1925. Pig Iron, $21 54 Per Gross Ton. 

Based on average of basic and foundry (Mar. 24 1925 $21°88 
irons. the basic being Valley quotation,’ Mar. 3 1925 ‘ 22 25 
the foundry an average of Chicago,|April 1 1924- 22°59 
Philadelphia and Birmingham 10-year pre-war average. 15,72 
Finished Steel.—High: 1925, 2.560c., Jan. 6: 1924, 2.789c., Jan. 15 

1923. 2.824c., April 24 Low: 1925, 2.53lc., March 17; 1924, 2.460c., 

Oct. 14; 1923. 2.446c.. Jan. 2 
Pia Iron High: 1925, $22 50. Jan. 13: 1924. $22 88, Feb. 26: 1923, 

$30 86. March 20. Low: 1925, $21 54, March 31; 1924, $19 21, Nov. 3; 

1923, $20 77, Nov. 20. 


Conservative sentiment prevails in buying but basic con- 


ditions appear little changed, with large shipments, declares 
the latest summary of conditions in the market as seen by 
the “Iron Trade Review.”’ The ‘“Review’’ 

Iron and steel producers begin the second quarter with much less tonnage 
under contract than three months ago but with operations equally as good. 
The large backlogs against first quarter requirements taken on in Novem- 
ber and December at tempting prices for the buyer have been worked off 
or specified. The rate at which buyers have taken out their first quarter 
commitments has been surprisingly heavy, as measured by production and 
shipments. It is estimated that probably 85 to 90% of this original contract 
tonnage has been converted into mill orders. Despite some moderate re- 
cessions, March has seen this flow of tonnage from producer to consumer 
or distributor kept up to a high level. Some large companies shipped more 
tonnage in March than any month in their history, and the Chicago district 
as a whole established a new maximum record. 

With the first quarter tonnage substantially out of the road, the attitude 
of buyers has consieerably changed from what it was around Jan.1. There 
is no spur through the possibility of price advances as then; on the contrary, 
prices generally are easy Enthusiasm has waned as business development 
has failed to keep up to brilliant expectations and prospects are regarded with 
less assurance. Under these conditions buying continues exceedingly con- 
servative. Hand-to-mouth supplying of needs largely is being followed. 

Despite some reversal of sentiment, there is nothing to show that basic 
conditions have undérgone any vital change. Consumption has slipped 
back in some directions, but is increasing in others, notably in the auto- 
There are no signs of stocks of raw 
material or finished goods piling up. The coke situation, which has been 
an unsettling factor, seemingly has been adjusted. 

With about 1,000,000 tons of inquiry pending in the open market, the sea- 
son's iron ore prices still are undetermined. 

Slight differences from week to week still are the rule in operations 
The March record of production has followed closely that of February, 
according to preliminary reports of pig iron output for that month from lead- 
ing companies representing about three-fourths of total 


says: 


steel capacity 


| On this basis it is indicated the March output of pig iron was about 3,590,000 
| tons, or 115,700 tons daily average against 3,214,067 tons total and 114.788 


| tons daily average in February. 
or j 








More than 10 furnaces dropped out. 

On the steelworks side, the same general picture is shown. Chicago keeps 
to 100%, the Pittsburgh district to about 85 to 88%, and the Mahoning 
Valley to about 70%. 

Finished steel prices having lost some of their recent nominal advance, 
seem to be steadier. In the West, the $2 per ton additional asked on sheets 
and wire products has evaporated, as it had previously in other districts 
and at Chicago it may also be dropped soon on plates, shapes and bars. 
Sharp foreign competition again has been conspicuous this week, especially 
in cast iron pipe. On 12,500 tons for Oneida, N. Y., French pipe for the 
second time was low, on this occasion by $1 03 per ton. Similarly, it was 
low on 6,000 tons of a 12,000-ton letting for Detroit. It now appears likely 
that Belgian steel will be supplied for a 4,600-ton office building at Houston, 
Texas. 

Pig iron remains neglected in a tonnage way, small sales predominating. 
Prices show further weakness, The valley market looks lower and at Chi- 
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cago $23—a $1 drop—has been done. Tennessee furnaces continue to 
quote $18 50 Birmingham. 
tional gain in receipts of foreign iron and steel in February. 
were 92,380 tons, of which 47,803 tons was pig iron from India, Germany, 
Great Britain and Holland. Exports were 102,302 tons. 
Further sales of sheet bars have been made at $37, Youngstown and Pitts- 
burgh, and on billets and slabs $36 50, Youngstown and Cleveland, has 
been named. A Cleveland seller has disposed of virtually all its second 
quarter production of semi-finished steel, about 90,000 tons. 
The “Iron Trade Review"’ composite of 14 leading iron and steel products 
nets a small loss of from $40 33 te $40 22, the smallest decline in four weeks. 


Except in pig iron, Government figures as yet do not reveal any excep- 
| 





March Pig Iron Output. 

Preliminary estimates of the pig iron production for 
March, gathered by telegraph by the “Iron Age,’’ show the 
output to have been about 3,522,000 gross tons, or 113,613 
tons per day. The data received represent about 90% 
of capacity active and take in practically all the steel com- 
panies. The above total compares with 3,214,143 tons, or 
114,791 tons per day, for the 28 days of February. The 
March production was 4,893 tons per day larger than that 
of January, both being 3l-day months. An interesting 
feature was a rate of production in the Chicago district con- 
siderably in excess of that for January. 

In March 1924 the pig iron output was 3,466,086 tons 
(111,809 tons per day) and in March 1923 it was 3,523,868 
tons (113,673 tons per day), or 60 tons per day more than 
is shown by the estimates for last month. 

Detailed pig iron statistics for March will appear in the 
“Tron Age’’ of April 9. 





General Strike Is Called in West Virginia Coal Mines, 
with Thousands of Miners Reported Affected. 

A general strike, affecting thousands of miners, was called 
by the United Mine Workers of America in northern West 
Virginia on April 1. The strike represents an effort to 
unionize the non-union fields of West Virginia. Reports of 
the progress of the strike are conflicting. A message from 
Morgantown, W. Va., published April 2 in the ‘Times,’ 
said: 

A mass-meeting of miners, addressed by William Green, President of the 
American Federation of Labor, the suspension of eighteen union mines, 
involving about 4,500 miners, and a statement by union leaders that a cam- 
paign had been epened ‘to organize every coal mine in West Virginia,” 
to-day marked the opening of a general strike of coal miners in the northern 
West Virginia fields. 

Conflicting claims were made by union and operators’ representatives as 


to the effectiveness of the strike call which was directed by union officials 
to miners in non-union operations. 


On the same date the following special dispatch appeared 
in the New York “Commercial’’ from Fairmont, W. Va.: 


The effort of the United Mine Workers of America to close the open 
shop mines in the Fairmont district to-day by a general strike call, backed 
up by the efforts of practically every official of the organization, was 
characterized to-night by George M. Brackett, Secretary of the Northern 
West Virginia Operators’ Association, as a complete failure. 

Of the 126 open shop mines in the district, 95 operated as usual to-day, 
18 were closed voluntarily by the owners for the day, and one mine was 
closed by its 25 miners obeying the strike call. 

Of the norma! open shop tonnage, 64% was produced to-day by the 95 
mines operating. 

Most of the 18 mines which were closed for the holiday will be in operation 
again to-morrow, each of them having ordered a normal] car supply for that 
day. 

The union expected to pull more than 90% of the open shop miners out 
to-day. Elaborate preparations were made to bring this about, but at 
the points where the union concentrated, increased production was re- 
ported. 


Further advices from Morgantown on April 2 appeared in 
the Baltimore “Sun.’’ They said, in part: 


The field affected by the strike order comprises 12 counties in northern 
West Virginia, with the principal mines in Monongalia, Marion, Harrison 
and Taylor counties. Approximately 27,000 miners work in the field. 

Eight union mines in the Scott's Run region notified the Monogahela 
Railroad to stop placing cars for them, as the operations would be closed 
down indefinitely, beginning to-day. Railroad officials said that empty 
cars had been placed at twenty-four non-union mines on the road. Eight 
of these mines were loading coal to-day, they added. 





Coal Trade Remains Slack—-Markets Generally 
Featureless. 
The Eastern market at most points is quite dull and 


featureless, in most 


cases, 


due to the beginning of warm 
weather and consequent falling off in domestic consumption, 
states the “Coal Trade Journal’ this week, adding: 

The one bright spot, outside of the fact that operators, wholesalers and 
dealers are very optimistic regarding business for April, is the fact that 
screenings all over are very firm in price and in some cases have shown 
an advance. The new anthracite prices are satisfactory to the trade in 
general and good business is predicted. This, a prominent wholesaler 
said, will not come immediately, but will grow gradually so that by April 15 
we should see it fairly well under way. 

At Hampton Roads the vessel requirements over the past week have been 
unusually heavy and dumpings have increased. Prices on high volatile 
pools have not changed but pools 1 and 2 have dropped 25 and 15 cents 
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respectively. Export Jhas increased at Baltimore without causing any 


change in price. ' Anthracite is at a standstill. At Philadelphia anthracite 
trade is dull with little spot trading and practically no contracting. Dealers 
are well stocked with domestic sizes and steam sizes are inclined to be a 
trifle soft. The bituminous market is lethargic, aggravated by absence 
of contracts. This bituminous situation also applies to New York, but 
there = holesalers report a fair amount of sales to their regular customers to 
cover their April wants. They expect that a good steady demand will 
start in about the middle of April. At Providence the market has main- 
tained its former level due to the fact that there is practically no distress 
tonnage on hand with the accompanying lack of pressure on shippers, 
rather than to any real demand. The opposite is true at Boston where a 
lot of distress coal appeared last week which had to be cleaned up and 
which depressed the market. The all-rail situation is unchanged. The 
reduction in anthracite prices has failed to awaken any interest among 
dealers or householders. 

In the Pittsburgh district a slight increase has been noted in the in- 
quiries for steam coal. Prices are unchanged except for slack which is up. 
Coke production has let up slightly but buying has improved due to the 
lower prices. The central Pennsylvania district is experiencing a sensational 
drop in business and prices are sagging. ‘There is considerable distress 
coal on account of over-production. Columbus reports that the Ohio 
coal trade is dull and featureless and that dealers are cutting pricesi n order 
to clean up stocks. The steam trade is slow and no attempt is being 
made to renew expiring contracts. In southern Ohio mines are working 
10 to 12% and these are principally co-operative mines. At Cincinnati 
the market is at its lowest ebb and prices are probably at rock bottom. 
Contracting is slow and smokeless spot prices are lower. In the Fairmont 
section of northern West Virginia the indications are that all union mines 
will be shut down on April 1. The price of slack is up 5 cents, otherwise 
prices are unchanged. Production in the southern part of the State gener- 
ally is declining on account of poor demand and low prices. Kanawha 
production is unimpaired and little change is noted in that of the Gulf 
and New River regions. Prices are virtually unchanged. In the Upper 
Potemac and western Maryland fields production has lessened and ship- 
ments are limited to contract orders, particularly to the railroads. The 
large tonnage on hand in Eastern markets keeps the prices down. Produc- 
tion is off in the Virginia field. Prices are unchanged except that slack 
is higher. 


K:fforts to move bituminous coal seem to grow more 
difficult daily. Domestic grades are practically stagnant 
in the Middle West and only the belief that prices will 
advance soon in the wake of more mine shutdowns is pre- 
serving a semblance of firmness in steam coals, declares the 
“Coal Age” in its April 2 issue, and then continues as follows: 

There is no edge to demand for anything, but activity in screenings is 
such that some crushing of larger sizes has begun in Illinois and Indiana, 
Business is quite slow in Kentucky, though the general situation is some- 
what better than last year, for with wages lower Kentucky mines are able 
to get in on more northern business than then. Considerable contract 
business is pending now. Prices are weak, except for screenings, which 
have tightened. Output at West Virginia mines, both smokeless and 
high volatile, is limited, as demand for all grades is sluggish. 

At the head of the Lakes industrial demand continues to improve, but 
dealers are backward about buying, expecting a recession in prices when 
navigation opens. The extent of operations at the iron mines is problem- 
atical, some threatening not to open unless prices are better. The docks 
seem to be sitting pretty, with small stocks and every prospect of cleaning 
up without difficulty. Milwaukee docks are practically clear already and 
preparations are being made to take in new supplies when the Lakes are 
open. The trade in Utah, Colorado, Kansas and the Southwest is pretty 
weak, except that screenings are selling in the latter section. Sporadic 
touches of winter in recent weeks have cleaned up retail yards fairly well. 

Lake business is becoming a factor in the trade at Cincinnati, considerable 
tonnage having already gone forward for shipment when the first boate 
clear for the Northwest. Spot prices have ruled on this business. In 
general, however, the price situation is a highly colored affair, only slack 
being strong. Buying at Columbus is practically limited to current require- 
ments. In eastern Ohio output has been helped somewhat by shipments on 
expiring contracts, but rising temperature has taken the life out of spot 
demand. Extreme dulness continues in Pittsburgh with no quotable change 
in prices. The Buffalo market, too, lacks life. 

The new coal year opens drearily in New England, the industrial situation 
being slack and stocks in the hands of consumers such that unless output 
is rigidly held close to requirements prices are likely to slump even further. 
Developments are lacking in the New York market, where demand is low 
and prices weak. Improvement is backward at Philadelphia and trade 
at Baltimore is flat. At Birmingham steam demand is fairly active and 
contracting is pretty good. 

The anthracite trade has not yet felt the full effect of reduced prices 
and new size standards. Old-line companies, however, are said to be well 
sold up for this month and independent coals are moving quite briskly, 
helped by the idleness of a number of mines. Some independents are so 
well booked on stove that they urge the taking of pro rata shares of egg and 
chestnut on stove orders. 

The ‘Coal Age” index of spot prices of bituminous coal again has fallen! 
standing on March 30 at 161, the corresponding price for which is $1 95' 
compared with 163 and $1 97 respectively on March 23. 

Dumpings of coal for all accounts at Hampton Roads in the week ended 
March 26 totaled 399,686 net tons, compared with 434,437 tons n the 
preceding week. 





Increae in February in Postal Receipts at Fifty 
Selected and Fifty Industrial Cities. 

Postal receipts for the 50 selected cities throughout the 
country for the month of February last amounted to $25,643,- 
947 79, as against $25,264,107 83 for the month of February 
1924, according to figures made public by Postmaster-Gen- 
eral New on March 7. This shows an increase over the cor- 
responding period last year of 1.50%, or $379,83996. Re- 
ceipts for the fifty industrial cities for the month of Feb 
ruary 1925 aggregated $2,855,764 63, as against $2,728,083 43 
for the same month in 1924. The increase over the month of 
February 1924 amounted to $127,681 20, or 4.68%. Of the 





fifty selected cities Fort Worth, Texas, led with an increase 
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of $16,089. 17, or 14.70%. 








ranked third with 
Springfield, Ohio, 
increase of $67,872 or 4 
with an increase of $15,25f 


y 


-~; 


N. C., was third with an increase of $10,595 01, « 


The summaries follow: 


with an increase of $10,304 74, 
an increase 
led the 


Salt Lake City, 


of 

fifty 
3.557%. 
) 34, or 30.41% 


U tah, came 
Dayton, 


or 12.39% 
$15.547 48, 
industrial 
Portland, Me., 


or 
cities 


next 
Ohio, 


12.14%. 
with 


was second 


an 


While Charlotte, 




















STATEMENT OF POSTAL RECEIPTS OF FIFTY INDUSTRIAL 
CITIES FOR THE MONTH OF FEBRUARY 1925 
Pe er C 
Pebruary February ] 10924 
Offices 1925 1924 Incre r over 
| | 1924. | 192 
8pringfield, Ohio $223,726 27| $155,864 15) $67,872 12 43.5 1.55 
Oklahoma, Okla 113,721 30 107.406 24 6,315 OF > & & Ol 
Albany, N.Y 131,817 69 124,289 59 7.528 10 64 26.11 
Bcranton, Pa 8H. 158 OS 110.961 40) *24.803 32'* 42 &5 
Harrisburc, Pa 126,245 5% 108,851 47 17,404 11) 1 29.89 
Ban Antonio, Texas 87.794 YO} 83.170 54 4.624 of i) 13.92 
Spokane, Wash 85,689 74 84.943 66 746 f K& 16.90 
Oakland. Calif 116,342 53 108 449 2 a9 7.38) 37.72 
Birmingham, Ala 109,759 09 106,325 341 5.430 7 $.24) 24.21 
Topeka, Kans. | 105,936 05 106 654 31 #748 2 *7 16.24 
Peoria, Ill | 71.560 66 74,230 92 6 ’ 75 10.45 
Norfolk, Va ) 61,249 12 58.233 35 3.015 77 1 0.40 
Tampa, la | 61.795 22 58,881 41 2.913 8] $05 6.36 
Fort Wayne, Ind } 77.596 68! 5 US + ** sf) OF *9 75| 28.38 
Lincoln, Neb 68.130 40 66.257 7% 1.872 62 2.83 4.10 
Duluth, Minn } 55.304 45 54.721 OO » 45 1.07 *1.00 
Little Rock, Ark 70,541 91 72,269 8&9 91,727 9S) *2.39 7.9 
Sioux City, lowa 61,455 62 61.059 5 9 04 4% 6 70 
Bridgeport, Conn | 59.27% 11 64, 551 89 94.303 78| *6.77)| 11.55 
Portland, Maine | 65.399 29 50 14% ) 15.250 34, 20.41 140 
St. Joseph, Mo | 48.025 44 45.652 36 2.373 O% 20 $.A5 
Springfield, I 65.445 06 68.460 74) *3,015 68) *4.40| 27.05 
Trenton, N.J | 49.533 O02 4.722 54 S104 1 ff 15.73 
Wiln ington, Del | 48.411 01 48.751 79 #340) 7* * 70, 15.74 
Madison, Wis 51,867 69 50.424 9S 1.44271) 286) 899 
South Bend, Ind 51.577 O1 49,923 42 1.45 ) +31 sf) 
Charlotte. N. ¢ 60.272 07 49.677 O68 10.595 O1 1.33) 1 19 
Savannah. Ga 45,312 96 47.961 23 *2 648 & . , 19 
Cedar Rapids, lowa 45.372 71 43.331 64 2.041 07 471 , 17 
Charleston, W. Va 44). 247 f 4.021 87 ] *] 
Chattanooga, Tenn 56,451 05 56 090 OF 540 0 i _ ) 
Schenectady, N. Y | 41.2240 7 S16 8S 107 of 103 
Lynn, Maas 31,482 11 30.770 41 71170) 2.31 05 
Shreveport, La 34.039 28 35,443 17 *1,403 89) *3.9F 5.00 
Columbia, 8. C 28 819 32 30,104 40 *] 285 0 *4.27 7.08 
Fargo, N. Dak 32,807 31 $1,725 &7' 1.081 44 $.41/*13.20 
Sioux Falls, 8. Dak 30,138 87 27.677 69 2,461 1% & 8&9! 13.65 
Waterbury. Conn. 31,412 45 27.163 53 4.2489 15.64 *401 
Pueblo, Colo. 23.785 76 25.028 64 *] 242 88| *4.96| *5.327 
Manchester, N. H 20,500 90 21,101 37) *00 47| *2.84 2.68 
Lexington, Ky } 30,563 26 26.020 15 4,543 11| 17.46| 8.74 
Phoenix, Ariz _....| 29,221 38} 25,466 33) 3,755 05| 14.75) 15.26 
Butte, Mont | 17,671 02 18,557 86) *S86 84!) *4.77| *3.98 
Jackson, Miss | 23,357 91 20.912 74) 2,445.17 11.69 21.12 
Boise, Idaho | 16,718 00) 16,297.00 42100) 2.58) *1.03 
Burlington, Vt a 15,377 51) 16,806 61 *1,.429 10) *8.50) 14.72 
Cumberland, Md 11,604 09 12.208 47) *604 38| *4.95) 12.11 
Reno, Nev 11,580 04 11,691 35 1113 "95 G88 
Albuquerque, N. Mex 12,189 51) 2.699 53 *510 02) *4.02 6.15 
Cheyenne, Who | 11,373 44] 9.376 22) 1,997 22| 21.30) 1.24 
Total... \$2.855.764 63'$2,728,.083 43 $127,681 20 4.68' 12.29 
* Decrease 
Nov. 1924, over Nov. 1923, .68; Dec. 1924, over Dec. 1923, 9.24; Jan. 1925, over 
Jan. 1924, 4.18. 
STATEMENT OF POSTAL RECEIPTS AT FIFTY SELECTED 
OFFICES FOR THE MONTH OF FEBRUARY 1925 
Per C \Per C\per © 
Officers February February Increase | 1925 | 1924 | 1923 
1925. 1924 over | orer over 
| 1924. | 1923. | 1922. 
| 
' § & | 
New York, N. Y.....| 5,229,465 20) 4,945,302 15)284,163 05 5] 5.75, 8.72) 4.80 
Chicago, Il. - 4.668.452 55) 4.631.374 57| 37,077 98) 80| 7.56! 22.24 
Philadeipbia, Pa.. 1,403,202 71| 1,368,846 80) 34.355 91) 2.51) *0.25) 14.95 
Boston, Mass. 1,095,827 95) 1,120,723 13) *24,895 18) *2.22' 8.36) 11.35 
6t. Louls, Mo 935,421 95 951.574 31) *16.152 36) *1.70| 9.28) 12.34 
Kansas City, Mo. 764,209 32] 726,183 35) 38,025.97) 5.24) 9.81! 18.47 
Cleveland, Ohio 648 572 52 658,459 09) ©9886 57| *1.50) 24.70| 9.73 
San Francisco, Cal.. 560.773 67 554,755 68 | 6.017 99; 1.08) 1240) 12.69 
Brooklyn, N.Y. 536.263 08 589.312 65) *53,049 57| *9.00) 17.36 7.91 
Detroit, Mich 640,709 34 637,891 49) "2'817 85 44) 19.63) 20.52 
Los Angeles, Calif. 609.697 46 592,987 21) 16.710 25| 2.82) 22.75) 22.38 
Pittaburgh, Pa... 542.040 87 552.149 98/*10,109 11) *1.83) 10.99) 14.17 
Minneapolis, Minn. 450,082 12 485,084 01/*35,001 89) *7.22) 8.19) 9.98 
Cincinnati, Ohio e 522,200 90 475,109 76| 47,091 14; 9.91) 13.11) 11.92 
Baltimore, Md. _... 423,068 72 419,466 87| 3,601 85 86; 9.21 9.05 
Washington, D.C... 357.092 17 363,265 94) *6,173 57| *1.70) 12.40 6.28 
Buffalo, N.Y. oa 368.856 18 360.753 90) 8,102 28) 2.25) 1.43! 13.29 
Milwaukee, Wis.....| 352,358 20| 338.383 57| 13.97463| 4.13] 12.79) 4.69 
St. Paul, Minn. -..-_-. 311.872 52 321,184 91) *9,312 39] *2.90! 12.76) 18.25 
Indianapolis, Ind. __. 319,828 35 314,662 58} 5,165 77| 1.64] 16 41) 14.53 
Atlanta, Ga 278,829 40) = 285,638 43) *6,809 03| *2.38! 10.33) 17.34 
Denver, Colo. 243,068 SO 242.172 43} 896 37 37 9.71 9.99 
Omaha, Neb .. . 210.079 58 217,588 83; *7,509 25) *3.45, *1.81| 11.57 
Newark, N.J. 4 261,061 71 258,639 61 2,422 10 94) 18.86) 12.25 
Dallas, Texas 272.484, 56 266,450 79| 6.033 77| 2.26) 4.98) 30.47 
Seattle, Wash. .._. 223,243 91 228.145 88| *4,901 97) *2.15' 17.18) 15.94 
Des Moimes, Ia .___- 251.767 55 238,379 10) 13.388 45| 5.62) 12.49) 14.08 
Portiand, Oregon. 219.479 63 218,458 85 1,020 78 47) 28.00 8 66 
New Orleans, La..._- 207.014 33 206.209 19 805 14 39 9.55 4.88 
Rochester, N. Y..... 205.736 06) 205.453 16 282 90 14) 13.45) 12.53 
Louisville, Ky. : 198,943 66| 205,617 40) *6,673 74) *3.25|) 14.84) 11.20 
Columbus, Ohio. 205.213 39) 226,249 18)*21,035 79) *9.30| 24.98) 12.57 
Toledo, Ohio 152,986 32) 159,252 46) *6,.266 14) *3.93) 11.96! 12.31 
Richmond, Va.......| 158.209 34) 148,642 43) 9.56691) 6.44) 9.84) 3.78 
Providence, R. I... 137.765 15} 139,785 97) *2,020 82) *1.45) 6.17) 17.26 
Memphis, Tenn... _- 149,183 26) 144.048 09} 5.135 17) 3.56) 8.92) 10.50 
Hartford, Conn. é 134.913 41 126,761 13 8,152 28 6.43) 15.45 6.77 
Nashville, Tenn. -. 130,853 72 125.408 90} 5.44482) 4.34) 9.72] 10.80 
Dayton, Ohlo « 143,646 18 128,098 70) 15,547 48) 12.14) 12.45) 11.11 
Fort Worth, Texas 125,550 29 109,461 12) 16,089 17) 14.70)*48.07| 48 01 
Syracuse, N. Y. jit 112,801 88 116,318 77| *3,516 89 *3.02| 10.07) 16.00 
Houston, Texas _.__.| 128,197 61 119,964 74) 8,232 87) 6.86) 10.09) 8.77 
New Haven, Conn 116,240 98 110,407 95| 5,833.03) 6.28) 1.13) 23.47 
Grand Rapids, Mich.. 106 .623 37\ 106 225 44 397 93 37 2.85 6.31 
Jersey City, N. J... 83.699 36 86,645 98| *2,946 62) *3.40) *1.62) 24.75 
Akron, Ohio ._.. ‘ 93,016 30) 97.707 41) *4,691 11| *4.80) 12.48) 29.40 
Salt Lake City, U tah 93,458 07) 83,153 33) 10,304 74) 12.39 4.24) 14.69 
Springfield, Mass. --| 98.295 67) 97,381 49| 914 18) 94) 24.44 2.04 
Worcester, Mass...___| 81.750 85| 80.472 94| 1,27791| 1.56| 3.57| 983 
Jacksonville, Fla... _- 79,837 67) 77,896 38; 1,941 29) 2.49 14 86) 1.68 
— danielle aealad 2. | sian 
TOE on cond 125,643,947 79'25 5,264 107 83'379.839 96' 1.50' 9.45) 13.18 
*Decrease. 


Nov. 1924, over Nov 
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Total Values of Imports and Exports of Merchandise 
by Grand Divisions and Principal Countries. 
The Bureau of Foreign and Domestic Commerce of the 
Department of Commerce at Washington on March 31 issued 
its report showing the merchandise imports and exports by 
grand divisions and pal for the month of 
February and the eight months ending with February for 
the vears 1924and 1925. The following | is the table c omple te: 


prin countries 

















Month of February Eight Mos. Ending February 
Imports From — 
1924 | 1925 1924 | 1925 
Grand Divctstons 
Furope S98 .735.411/3100, 967,519 $731,994, 329) $779.642 357 
North America 98,735,586) $3,218,504) 615,536,266! 601,067,705 
South America 36 391,486 44.052 604 272.503 .517) 320,885,488 
Asia 82.599.379| 85,357,431) 628.156.7622 650.595.371 
Oceania 8 472 687 7,080,843 28,603,870 35,436 641 
Africa 7,388,572 13,043,573 45,480,652 52,644,845 
Total $332,323 ,.121|$333,720.474' $2,332,275 396 |$2 440 272,407 
Principal Countrt | 
Belgiun $5,245,808 $6 292 ,31% oe pratt £42.881,794 
Denmark 1.616.870 1,104,644 f 7 4,450 234 
France 13,542,605 14,879,922 97 577 105.484,755 
Ger ly 12,705,574) 12,076,860 107.3 99, 435.546 
| Greece 21 24 1.692.318 5179 18.089.515 
Ital 5.578.693 x 262,354 57 2 57,729,278 
etherlands 4.911.864 5,854,573 47.709.244 53.517 ,582 
Oorwa 9 053.265 1.879.451 13,990,552 14.225.540 
Russia in J rop 1,652.39 $93 578 3.440.668 4.874.288 
Spain 2,953,446 2.788,7 20,917,824! 19 028,297 
Sweder 4.834.443 2.758 ; 27.561 .861 32.430.395 
Switzerland 2 762.299 $6534 7 26,742,177 26 303,723 
United Kingdom a 34 502 .53¢ $93,187 233.793 ,.012 262 ,.235.358 
Canada 2.515.844 $3,651.42 281,958.63 265,659,865 
Central America 2.837.604 2,716,157 17.535,50 4),.960 517 
Mexico 13,328,109 16,129.43 93,240,390 114.866.S10 
Cuba 47.579.054 26,719,687 201.972 323 177 394.500 
Dormtr in Rey 480 725 663 465 6.446 704 3,829,115 
Argent . 7% 19.212 044 44.001.978 4$8.503,639 
Brazil Ss] 13.09 i} 15,566,470 136,291,825 
Chile x 44 m4 99 52 445 58.094 O91 
Color bi 67 4,338,436 $3,141,345 36,432,191 
Ecuador 04: $29 726 4.233.985 4,702,374 
Ve 1,138 $7 029 24 19. 870,989 14,828,459 
“Peichod ade 736.479 S49 24 41.652,951 9,710,483 
Venezuela 1.501.640 1.072.017 5,542,160 10,801,536 
Britivh Indi 10.699 330 13,933,124 71,300,12 74,474,185 
Struits Settlements 16,597,439 15,828,806 90 673 69 104,840,977 
China 12,256,104 11,962,677 117 ,.466,07¢ 80,383,958 
Dutch East Indies 5,299,454 935,205 $3.865,.406 41.610.730 
Japan 26,128,051 23,180,525 235,488,136 245,736.27 
Philippine Islands 6.340.963 8.070 O86 46 690.6586 56 761,765 
Australia 6,990,877 6,253,390 19,773,562 25,918,200 
New Zealand 1,552,719 500 363 7,123,135 7,401,724 
British South Africa 700,140 297.174 4.649.251 5 009 957 
Fevot 2.250.916 7.500.787 17,360,019 25,926 007 
a Includes Irish Free State prior to Jan. 1 1925. 
Month of February Eighi Months Ending February. 
Erports to . 
1924 1925 1924 1925 
Grand Divisions | 
Europe $200 745.676 $222,262 ,202)\$1 548,334,191 $1,879,766 ,.974 
North America. 77,389,960 75,124,601} 698,976,599 746,814,730 
South America. 24,453,147, 25,463,425 182,410,747} 224,085,763 
Asia 45,629,561 32,064,439 406 116,358 317,775,872 
Oceania . 12,112,663 10,495,045 105,050,155 103,131,219 
Africa 5,450,765 5,329,947) 41,999,802 46 988.308 
Total $365,.781,772 $370,739 ,662/$2,982 887,852 $3,318,562 ,866 
Principal Countrtes 
Belgium __. _..| $9,765,025) $9,570 969| $69,616,843 $85,886,716 
Denmark 3,887,365 3, 304 25.410,791 29,930,164 
France 19,945,797, 22,855,035 195,187,752) 205,399,077 
Germany 49,087,725 43,784,977 263,091 857 328,535,007 
Greece 996 663 1,568,333) 6,699,858 16,381,677 
Italy 15,889,150, 23,061,071) 123 821,277 148,517,594 
Netherlands 10,817,622) 12,771,734 78.618 340) 119,537,642 
Norway 1,945,553 2,167,830 14,480,868 19,291,808 
Russia In Europe 2,257,438 3,795,726) 4,456,352 26 020,209 
Spain 6.260 637 5,490,886 48 043,400 51,236 650 
Sweden : aad 2,256,908 2.814,031 29,195,508 27,503,038 
Switzerland Wenn 520,103 606 566 4,361,205 5.279.273 
United Kingdom a 74,153,850 85,756,574 660,752,436) 785,899,232 
| Canada 45,012,971 39,122,053 408 228 864 420,560,109 
Central America 4,600 386 5,184,282 38,222,155 46,115,609 
Mexico. - véwe 9,104,491 11,536,164 79,709,372 95,438,938 
Cuba bed 14,342,091 14,545,838} 127,584,154 137,207,161 
Dominican Republic 877,897 1,065,301 9,379,131) 11,272,600 
Argentina | 8.727.696 9,939,053 71,664,509) 87,212,420 
Brazil 5,453,666 5,254,393 33,233,548 46 452,912 
Chile 2,132,080 2,334,171 20 523,592 21,982,029 
Columbia 1,837,112 2,100,820 14,110,466) 20,139,245 
Ecuador cael 447.548 425,041 2,679,364 3,316,814 
Peru | 1,837,975 1,546,774 14,920,592 15,537,644 
Uruguay 2,118,705 1,605,606 11,121,273 11,694,175 
Venezuela 1,333,325 1,543,097) 9.486 ,237 12,311,117 
British India... 4,466,868 1,808,779 22 382,927 21,608 373 
| Straits Settlements... _- 290,173 742,968 4,509,390 5,393 367 
| China 10,112,633 5,262,847 80 402 652 54,710,094 
Dutch East Indies . 1 ¢ 1,105,593 8.813,234| oS ae 
Japan 3 = 20,8: 3: 15,802,549 222,174,996 164 7.683 
Philippine Islands... ..| 4,981,273 4,661,188 36,611,693) 40,2 ; 26'S 958 
Australia ; 9,962,649 8,135,501 87,017,197 82,031,190 
New Zealand jan 1,983,395 2,296,161 16,743,837 19.698 844 
British South Africa 2,580,241 2,813,772 21,281,175 23,967 .671 
Egypt 1 496 742 671,343 4.091,770 4,034,498 








a Includes Irish Free State prior to Js an. 1 1925 








Analysis of Imports and Exports of the United States 
for February. 

The Department of Commerce at Washington on March 26 
issued its analysis of the foreign trade of the United States 
for the month of February and the two months ending with 
February. This statement enables one to see how much of 
the merchandise imports and exports for 1925 and 1924 con- 
sisted of crude materials, and how much of manufactures, 
and in what state, and how much of foodstuffs and whether 
crude or partly or wholly manufactured. The Groups fol- 
lowing is the report in full: 











THE 


APRIL 4 1925.] 


ANALYSIS OF IMPORTS AND EXPORTS FROM THE UNITED STATES | 
FOR THE MONTH OF FEBRUARY 1925. 


(Values in 1,000 Dollars.) 
} 
| 
| 








Month of February. Eight Months Ended February. 








CHRONICLE 


Group 1924 1925 1924 1925 
Value. |P. ¢ wiue. P. ¢ Value. |P. Value P.:C 
Imports. $s ‘ $ $ $s % 
Crude materials. ___ 116,172) 34.9:128,.603, 38.6 794.762 34.0) 884.158) 36.2 
Foodstuffs, crude, and 
food animals 30,521; 9.2 36,778) 11.0 244.050 10.4; 295,187) 12.1 
Manufactured foodstuffs. 58.742) 17.7) 39.776! 11.9 311,939 13.4) 278.483 11.4 
Semi-manufactures 66.634 20.1 63.649 19.1 450,465 19.4) 450 006 18.5 
Finished manufactures 7.909 17.4 62,848) 18.8 511.049 21.9) 514.466) 21.1 
Miscellaneous 2,345 7 2.066 6 20,010 9 17.972 7 
J. : $32 323 100.0333 ,720,100.0 2,332,275 100.0 2,440,272 100.0 | 
Domestic Exports. 
Crude materials 113,711 31.8128,697, 35.3. 996,701 34.01,070,842) 32.8 
Foodstuffs, crude, and i 
food animals 13,925 3.9 23.554 6.4 149,396 5.0, 360.396 11.0 
Manufactured foodstuffs. 52,325 14.6) 46.277) 12.7 397,801 13.4] 398,235 12.2 
Bemi-manufactured . - 50,342, 14.0 47,777) 13.1) 391,051) 13.3) 407,202) 12.5 
Finished manufactures 127,215 35.5117,894 32.3 992.313 33.91,021.544 31.3 
Miscellaneous 69% 2 636 2 4.324 2 5.048 2 
Total domestic export. 358,211 100.0364.835,100.0 2,931,586 100.03,263,267 100.0 
Foreign exports... 7.571 5:904 51,302 55,296 
Total exports . 265.782 370.739 2.982.888 3.318.563 








Sales of Burley Tobacco by Burley Tobacco Growers’ 
Co-Operative Association. 
From the March 1 number of the “Monthly Business 
Review”’ of the Federal Reserve Bank of Cleveland we take 
the following: 


An important sale of burley tobacco was announced by the Burley | 


Tobacco Growers’ Co-operative Association on January 29. The 
involved about 60,000,000 pounds, mostly of the 1923 crop, and the pur- 
chase price was reported to be approximately $15,000,000, or 2 
pound on the average 

Total by the Association December 1 have aggregated 
172,000.000 pounds, including the last of the 1922 crop, and some 60,000,000 
pounds of the 1924 crop The prices being received compare favorably 
with those of last year and of 1921, although not as high as in 1922 

The Commissioner of Agriculture's report of tobacco sales at indey 
warehouses in Kentucky 35,000,000 pounds of burley 
were sold for growers and dealers during January at an average of nearly 
22 cents a pound 

Due to the sales above noted and to the prices being received, tobacco 
growers have felt somewhat more encouraged, and efforts to 
cut out the 1925 crop have largely abandoned. The desirability 
of reducing acreage is being pointed out, however, as stocks of burley 
on hand are still of considerable volume. 

Production in 1924 of all types of tobacco in the United Stat :zmounted 
to 1,243,000,000 pounds, according to the United States Department of 
Agriculture 915.000 000 pounds in 1923. 


sale 


siles since 


pendent 


, t 
about 


shows that 


recently 


been 


es 


as compared with |] 





More than $6,000,000 Distributed to Members of Burley 
Tobacco Growers’ Co-Operative Association 
; on 1922 Crop. 
The Nashville “Banner’’ of March 13 reported the follow- 
ing advices from Lexington, Ky., under date of March 13: 


Checks for a total of $6,.070,966.79, the fourth distribution on the 1922 
crop of burley tobacco grown by members of the Burley ‘Tobacco Growers 
Co-operative Association, were mailed today to all parts of the burley 
district by the association Enclosed with each check was a detailed 
report of the association's business in connection with the 1922 crop, 
made by James C. Ston president and genera] manager, which shows 
that the expense of handling the 1922 crop was 87.11 cents per hundred 


pounds, and that the total paid to th 
$19 .389.277.89. 

Mr. Stone also says in his report that since the first day of December 
1924, the association has sold all the 1922 tobacco; enough of the 1923 
crop to pay all the money borrowed from banks to make the advance on 
that crop when delivered, and enough of the 1924 crop to pay all advances 
on it as it has been delivered, this 1924 crop advance 
proximately $16,000,000. 

Mr. Stone's report to the members shows that they were paid in the 
first cash advance upon delivery of the 1922 crop $18.738,.257.06; in the 
second payment June 4, 1923, $14,983,302.07; in the third payment made 
on May 20, 1924, $9.596.751.97, and in this payment $6.070,966.79, making 
a total paid to the members for the entire crop of 1922 of $49,389,277.89 
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The actual expense of operating the receiving houses of the association 
was 23.78 cents a hundred pounds, the association having realized $156,- 
898.21 for scrap tobacco alone. 








Production of Bituminous Coal, Anthracite and Coke 
Declines. 

The weekly report on the production of anthracite and 
bituminous coal and beehive coke issued by the Department 
of the Interior, through the Geological Survey, March 28 
125. shows the usual seasonal declines in the output of these 


fuels, [Extracts from the report give the details appended : 
[he production of soft coal continued to decline in the week ended March 

21. Preliminary estimates place the total output at 8,295,000 net tons, a 

lecrease of 346,000 tons, or 4%. Compared with the corresponding week 


a year ago, there was a decrease of more than 13%. 

Preliminary telegraphic reports on the number of cars loaded on Monday 
and Tuesday of the present week—-March 22-28—show an increase of nearly 
2,000 cars, as compared with the total for the corresponding days of the pre- 
ceding week, It appears, therefore, that the last week of March may bring 
a slight recovery in total production, 

Estimated Untied States Production of Bituminous Coal (Net Tons), Including Coal Coked 
-—1924-1925— _ —_—_—— 1923-1924a—— 


Week 


Coal Yr. to Date. Week. Coal Yr.to Date.b 
March 7 9,384,000 442,686,000 9,944,000 529,173,000 
Daily average 1,564,000 1,545,000 1,657,000 1,851,000 
March l4_c 8.641.000 451,327,000 9,943,000 539,116,000 
Dally average 1,440,000 1,543,000 1,657 000 1,847 ,000 
March 21_d 8.295.000 459,622,000 9,573,000 548 689,000 
Daily average 1,382,000 1,540,000 1,596 ,000 1,842,000 


(a) Original estimates corrected for usual error, which in past has averaged 2%. 
(b) Minus one day's production in April to equalize number of days in the two years. 
(c) Revised since last report (d) Subject to revision, 

Production of soft coal during the first 299 working days of the coal year 
1924-1925 was 459,622,00 net tuns. In the six preceding years it was as 
follows: 


Years of Activity. Years of Depresston. 


1918-19 543,400,000 net tons 1919-20_____.... 480,220,000 net tons 
1920-21 523,790,000 net tons 1921-22. ...432,060,000 net tons 
1923-24 548,689,000 net tons 1922-23.........420,750,000 net tons 

lias it is seen that with but one week remaining, the eoal year 1924-26 
stands 79 million tons behind the average of the three years of activity and 


about 15 million tons ahead of the years of depression. Compared with the 
iverage of the six years, it stands about 32 million tons behind. 
ANTHRACITE, 

With the end of the present coal vear in sight, the production of anthra 
cite barely reached the 1,500,000-ton mark in the week ended March 21. 
According to the anthractie carriers, 28,931 cars were loaded, which indi- 
cates a total output of about 1,513,000 net tons, Compared with the week 
the was a decrease of 143,000 tons, or nearly 10%. The present 
rate of output is nearly 300,000 tons less than that of a year ago, 
ibout 350,000 tons less than the average of the corresponding weeks of 
last five years, 

Thus far, during the coal year 1924-2, production has totaled 85,974,000 


before, re 
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tons, a decrease of nearly three and a half million tons, when compared with 
the corresponding record of 1923-24. 
Eestimated Untied States Production of Anthractte (Net Tons). 
1924-1925 —1923-1924—---—— 
Week Ended Week Coal Yr.to Date Week. Coal Yr.to Date. 
March 7 1.655.000 82,805,000 1,882,000 85,611,000 
March 14 1.656 000 84,.461.000 1,941 000 87,552,000 


March 21_b 
(a) Minus one day 
covered in the two 


413.000 85.974,.000 1,804,000 89.356 000 

's production tn first week of April to equalize nur of days 
years (b) Subject to revision. 
BEEHIVE COKE, 

The production of beehive coke resumed its downward course in the week 

ended March 21. Preliminary estimates based on rail shipments place the 

total output at 226,000 net tons, a decrease of 17,000 tons, The principal 


wus that of 15,000 tons in Pennsylvania and Ohio. According to the 

( ellsvilie “Courier,” production in the Connellsville region decreased 

ght!y to 174,990,000 tons. The ‘Courier’ attributes the decline to the 
blowing out of ovens and to local labor troubles at certain planta 

Estimated Production of Beehive Coke (Net Tons). 

Week Ended a 1925 1924 4 

Mar. 21 °25.b Mar.14'°25.c Mar.22'24. to Date. to Date. 

Pennsylvania & Ohio. .172,000 187,000 257,000 = 2,303,000 2,643,000 

West Virginia 14,000 14,000 17,000 156,000 181,000 

Ala., Ky., Tenn. & Ga. 22,000 24,000 23,000 265,000 244,000 

Virginia 10,000 9,000 9,000 114,000 107.000 

Colorado & New Mexico 4,000 4.000 5,000 48,000 62,000 

Washington & Utah 4.000 5,000 4,000 52,000 49,000 

United States total. 226,000 243,000 315,000 2,938,000 3,286,000 

Daily average 38,000 41,000 53,000 *43,000 48,000 


(a) Adjusted to make comparable the number of days covered in both years 
(b) Subject to revision. (c) Revised from last report. 
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and Discussions 





The Week With the Federal Reserve Banks. 

The consolidated statement of condition of the Federal 
Reserve banks on April 1, made public by the Federal Reserve 
Board, and which deals with the results for the twelve 
Federal Reserve banks combined, shows further increases 
of $22,300,000 in holdings of discounted bills and of $9,500,- 
Q00 of acceptances purchased in open market, and an increase 
of $14,100,000 in Government security holdings, with the 
result that total earning assets went up $45,800,000. Gold 
reserves went down $21,400,000, other cash reserves $4,100,- 
000, and non-reserve cash $4,800,000, while Federal Reserve 
note circulation increased $500,000 and total deposits 
$11,400,000. 

The New York Reserve Bank shows a decrease of $37,- 
700,000 in holdings of discounted bills. The principal 


increases{in{ discount} holdings reported for the week were 
follows: 


as Chicago $14,300,000, Boston $13,200,000, 








Cleveland $8,400,000, San Francisco $7,500,000, Richmond 
$5,400,000 and Atlanta and St. Louis $4,400,000 each. 
The remaining banks show relatively small changes in 
discount holdings for the week. After noting these facts, 
the Federal Reserve Board proceeds as follows: 

An increase of $11,000,000 in holdings of acceptances purchased in open 
market is reported by the Federal Reserve Bank of New York and increases 
of $1,100,000 and $1,000,000, respectively, are reported by Philadelphia 
and Cleveland, while the San Francisco Bank shows a reduction of $1 ,300,- 
000 and Kansas City a reduction of $1,200,000. The System's holdings 
of U.S. Treasury notes went up $12,200,000, of certificates of indebtedness 
$1,600,000 and of U. 8. bonds $300,000. 

The principal changes in Federal Reserve note circulation during the 
week comprise increases reported by the Boston and San Francisco banks 
amount ng to $4,700,000 and $1,200,000, respectively, and declines of 
$4 ,000 000 and $2,500,000, respectively, reported by Cleveland and Chicago 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 1713 and 1714. A 
summary of changes in the principal assets and liabilities 
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of the Reserve banks during the wee 
April 1 1925 follows: 





2k and the : year ending 


Increase (4+) or Decrease ) 
During 
Week. Year 
Total reserves_____- aie y —$25.500,.000 —$208,.700.000 
Gold reserves______. a —21 400,000 —245,800.000 
Total earning assets___._._...._____- 2 4+ 45,800,000 +78 200,000 


Bills discounted, tota]l._.._.__._______-_-.- +-22 300.000 129.700 .000 
Secured by U. 8. Govt. obligations_._.. —10.400.000 —34,.900.000 
Other bills discounted._____________. + 32,700,000 —94 .900 .000 

ag bought in open market eee 4+- 9,500 .000 + 102,600 ,000 

. 8. Government securities, total +14,100,000 +93 .000 .000 
“ote. ET a ny A Le + 300.000 +-6§3 600 .000 
Treasury notes. . a 7 +-12,.200 000 +61,100,000 
Certifieates of indebtedness - = : + 1,600,000 — 31.700 000 

Vederal Reserve notes in circulation. +-600 ,000 —277 .600 .000 
Total depositea_________ nahi +11,400,000 + 133,300,000 

Members’ reserve deposits - . +14,200,000 + 199,700,000 

Government deposits. ____ _- — ‘ +- 5,000 000 —7 5.500 .000 

SU SO ne . —7 ,800,.000 +9,100,000 





Week with the Member Banks of the Federal 
Reserve System. 

The Federal Reserve Board’s consolidated statement of 
condition on March 25 of 737 member banks in leading cities 
@hows decreases of: $71,000,000 in loans and 
$4,000,000 in investments, $291,000,000 in 
deposits and $50,000,000 in reserve balances, 
an increase of $23,000,000 in borrowings from the Federal 
Reserve banks. Member banks in New York City report 
declines of $48,000,000 in loans and discounts, $6,000,000 in 
investments, $109,000,000 in net demand deposits, and an 
increase of $28,000,000 in from the Federal 
Reserve bank. It should be noted that the figures for these 
member banks are always a week 


The 


discounts, 
demand 
together with 


net 


borrowings 


behind those for the Reserve 
Loans and discounts declined $46,000,- 
000 in the New York district, $30,000,000 in the 
district, $12,000,000 in the San 
$7,000,000 in the Boston district. Increases of $9,000,000, 
$5,000,000 and $7,000,000, respectively, are shown for the 
Kansas City, Philadelphia and Cleveland districts. Further 
comment regarding the changes shown by these member banks 
is as follows: 

Investments in United States securities fell off $53,006,000 during the 
week, all Federal Reserve districts except Kansas City and Dallas showing 


reductions. The largest reduction, $19,000,000, was reported for the 
New York district. Investments in other bonds, stocks and securities went 


banks themselves. 
Chicago 
Francisco district and 


up $13,000,000, principally at reporting member banks in the New York 
district. 

Net demand deposits show considerable reductions in most Federal 
Reserve districts, the largest reduction, $121,000,000, being shown for 


New York. 
Reserve balances declined by $22,000,000 in the New York district 
$18,000,000 in the Cleveland district Small reductions are 
the other districts except Chicago, which reports an increase of $13 
The principal changes in borrowings from the Federal Reserve 
increases of $29,000,006 and $15,000,000, respectively, in the 
and Chicago districts 


and 
shown for all 
O00 000 
banks 
New York 


are 


, and a decrease of $12,000,000 for the Cleveland 
district. 

On a subsequent page—that is, on page 1714—we give the 
figures in full contained in this latest weekly ‘return of the 
member banks of the Reserve system. In the following is 
furnished a summary of the changes in the principal items 
as compared with a week ago and with last year 


Increase +) or Decrease 


During 
Week 
$71,000,000 


Yeor 
+$1.075.000,.000 
H00 O00 


Loans and discounts, 
Secured by U 


total 
8. Government oblig'ns 


Secured by stoeks and bonds 30.000 .000 +937 000 006 
All other —41 000 C00 + 143.000.9000 
Investments. total 10,006 000 963.000 .000 
U. 8. bonds 29,000 C600 +642 000.000 
U. 8. Treasury notes —18 000.000 94 000.000 
U. 8. Treasury certificates. 6.000.000 +7 000.006 
Other bonds, stocks and securities_- . +13,000.000 608 .000 .000 
Reserve balances with Fed'l Reserve banks 50,000,000 +173,000,000 
©ash in vault 4.000 000 
Net demand deposits 291,000,000 + 1.417.000 006 
Time deposits + 60,060,060 798 000.000 
Government depnsits : RN .000 000 
Tetal accommodation at Fed'] Res' ve banks 3,006,000 35.009 ,.000 





Stock of Money 


lreasur y 


in the Country. 
The ° Department 
customary monthly statement 


at Washington has issued its 
showing the stock of money in 
the country and the amount in circulation after deducting the 
moneys held in the United States and by Federal 
Reserve banks and agents. The figures this time are for 
March They show that the money in circulation at that 
date (including, of course, what is held in bank vaults and 
the reserve that the member banks of the Federal Reserve 
System keep with the Federal Reserve banks) was $4,804,- 
208,822, as against $4,751,537,649 Feb. 1 1925 go $4,807,- 
777,746 March 1 1924 and comparing with $5,628,427,732 
1920. Just before the outbreak of the European 


‘Treasury 


an Nov. 1] 
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a Includes United States paper currency in ecireulation tn foreign eour ntrten and the 
amount held by the Cuban neles of the Fecerul Keserve banks 

b Does not Include gold Dulllon or forelun eoto ults of the Treasury 
Federal Reserve Danks, aod Federal Keserve aventa 

c These amounts are not tocluded to the total since the money 
gold and silver certific 
and bullion and standard silver dollurs, respectively 

d The held in trust against 
Treasury notes of 189% should be deducted from this total before combin 
total money outside of the 
States 

e This total includes $17,654,717 
of gold deposited for redemption of Feceral Reserve 
for redemption of national bank notes, $4,840 deposited for retire: 
circulation (Act of May 30 1908), and $6,624,878 deposited 
postal savings deposits 

J (ncludes money held by the Cuban agencies of the Federal Reserve banks of 
Boston and Atlanta 

Note. —Gold certificates are secured dollar for dollar by 


oiteide of va 


held in trust agalnat 
ider gol! coin 


tes and Treasury notes of 1890 Its included ur 


amount of money gold and ailver certificates and 
ing it with 


Treasury to arrive at the stock of money in the United 


of notes In proceas of redemption, $146,959,110 
£12,.616.847 deposited 
nent of additional) 
as a reserve against 


Hotes 


old held in the Treasury 


for their redemption: sliver certificates are secured dollar tor dollar by standard 
diver dollars held tn the Treasury for their redemption: United States notes are 
secured by a gold reserve of $15%3.620.9°6 held tn the Treasury This reserve 
fund may alec be used for the recemption of Treasury otes of 1890. which are also 
secured dollar for dollar by standard silver dollets hel in the Treasury Federa 
Heserve Dotes are obligations of the United States and a first Hen on all the assets 
of the issuing Feceral Reserve bank Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper aa is eligible under the terms of the Federal Reserve 


Act. Federal Reserve Danks must maintain a gold reserve of 
the gold redemption fund which must be depo 
against Federal Reserve notes inp actual cire 
and national bank notes are secured by United States Government obligations, and 
a 5% fund for their redemption ts required to be maintained with the Treasurer of 
the United States in gold or lawful money. 


it least 40%, including 
with the United States Treasurer, 


lation Federal Reserve bank notce# 


ited 





Gold and Silver Imported Into and Exported From 
the United States, by Countries, 
The Bureau of Foreign and the 
Department of Commerce at publie 
its monthly report, showing the imports and exports of gold 
and silver for the United States for the month of Febm 
1925. It will be roted that the gold exports were very 
heavy, reaching no less than $50,599,708, while the imports 
were no more than $3,602,527, the greater part of which 


in February. 
Domestic ( 


of 


‘ommerce 
Washington has made 


lary, 
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came from the Dominion of Canada. Of the outflow of 
the metal, two-thirds went to Great Britain and her Domin- 
ions and possessions—$16,228,118 going to British India, 
$16,792,717 to Australia and $1,031,574 to England. Ger- 
many took $12,510,336, Poland and Danzig $1,103,948, and 
the Netherlands $1,034,600. 


GOLD AND SILVER IMPORTED INTO AND EXPORTED FROM THE | 


UNITED STATES, BY COUNTRIES. 




















| sorry to see utilized. 


| of paper money. 


Professor Keynes declared: *‘We are not in a condition to stand shocks or 
storms. I think we shall make a big mistake if we expose ourselves to them 
merely for the convenience of a fixed rate of exchange with the dollar.’’ 

He asserted that the leaders of all three political parties had strapped on 
blinkers and had decided to see nothing ahead except gold convertibility 
as the ultimate objective. He thought it would be needlessly rash to allow 
the existing embargo on the export of gold to lapse on Jan. 1 next; it would 
only serve to commit Great Britain in advance to do something in the 
circumstances which could not be foreseen. To return to convertibility 
would probably involve the amalgamation of the currency note issue with 
the Bank of England note issue. 

Replying to criticisms of his address, Professor Keynes said there was no 
doubt that America wanted Great Britain to resume the gold standard, 
and would do a great deal to facilitate that operation. Equally, there was 
no doubt that if Great Britain decided to resume the gold standard she could 
see it through. Great Britain had a certain amount of gold, credit and 
certain borrowing facilities in America, which, however, she would be very 
It was not a question of the possibility of borrowing, 
but a question of its wisdom. 

Sir Laming Worthington-Evans, Secretary for War, speaking on the same 
subject at another meeting, reminded his hearers that restoration of the gold 
standard did not mean that they would have gold in their pockets instead 
The time when they could thus be able to use gold 
coin was so far distant that they need not worry about it. 

Alluding to Mr. Keynes’s pronouncements a London cable- 
gram to the New York ‘‘Times’’ (copyright), March 22, said: 

In Mr. Keynes's address the Commons committee was presented with 
views differing considerably from those of Mr. McKenna. Keynes de- 
scribed the idea of restoring gold convertibility by allowing the embargo 


| to lapse at the end of the year as needlessly rash, arguing that “‘it would 


} GOLD. | SILVER. 
Total Value. Refined Bullion. Total Value. 
Countries . ;————- |} — = 

Imports Erports | Imports. | Exports. | Imports.| Exports. 

} Dollars. | Dollars. | Ounces. | Ounces. | Dollars. | Dollars. 
=a ae eae Serica oak” ome CS 
WUD kccccccwenks eae DEE. \cksassl .csaced Ss) 
Germany ..._..... 100)12,510.336} ......| ---..- a <@bsken 
PE vadgacecasas 3,554 cece nkuksel ahekion 9,416] .--..- 
Netherlands... ___- | euneks [AE “scucadl * gunudal . cumead , ae 
Poland and Danzig -| i SIGE. ssceacl  akkaxa i eas 
a 14,361) skal ececee | - epee SORGH  oscens 
a a ii ae tt) ae ss ees 
England .......... 1.685, 1,031.574| ___...| 853.174) 15.886] 591,028 
| eee 2,412,365) 48,653) 313,919 66,031} 508,751) 96,767 
Costa Rica........ | * eee rere 303) Se) 
Guatemala -....__.. i a a — 2,200 
Honduras.._._____. BAe 86 wea wee | t fae | 1,767) 1,000 
Nicaragua -.....-. SOG 80s wo ose | a -sséeus | ee 
Panama -.........| 45,500) -..... reese 3 | ee 
| eee | pee See a | -gueaee papal 7.865 
I oe 394,064 397,519/3,552,039) -....- 3,903,906; 251,342 
Trinidad & Tobago. 723) 1,000) | wpawioa | 2 1,125 
SS earPaEe oe ae RSS 6,792 pene 
Dominican Republic| -....- . J‘eeeedl <é¢héGchl <Génbex . ees 25,000 
Dutch West Indies_| —__. OS eee Eres inekern cae 
Argentina._...___- Sf asia 110,000} _..... | ~asuaen awa 7 ih bea 
DM ccecinsnsacl  Adake 20,000} .....- P  daneesad et eee 
ae 30,604! eea% 7| wedwck 97,252) ‘ 
Colombia ...___.. nn, §$~@denen JS == 5,954 ounnce 
Heuador .........- 75,087 | Stowse G.438) encase 4,498) ae 
British Guiana__.- ana) Ree: Ree O. wessuel 360 
Dutch Guiana... eee 19 eS 14! 
, =e 235,851 o- =| | ee 288,878 
ii a re 52,290 wu , * ‘ ‘ 
Venezuela _.______| 8,427 ; 22 15 ape 
British India sect) «=«—aenes 5,736,400 3,938,567 
Straits Settlements. z 100.500) aw , P . 
Dutch East indies.| 42,795 35,000; 25,332 bd 22,752 : 
ee = : | _'2,309,847 sare 1,579,823 
Hong Kong - 540,000 505,688 — 345,435 
Philippine Islands_ - 97,795 | ‘ : 1,454 . : 
| eae | 16,792,717) 
Egypt... ..-. ey 6 252,747) = ‘ 
Portuguese Africa..| 37,466 = _____-| Wl  aneies 10,210 

| 


Total 3,602,527 50,599,708'3,947,289 9,471,640 4.928.916 6,840,512 





Montagu Norman Re-elected Governor of Bank of 
England. 

Montagu Norman was on March 31 re-elected Governor 

of the Bank of England. 

the Bank’s governorship. 


He is entering his sixth year in 





Agitation in Great Britain on Gold Standard Issue. 

While Winston Churchill, British Chancellor of the Ex- 
chequer, indicated a week ago the Government's decision 
relative to the return to the gold standard would probably 
be deferred until May (an item to this effect was carried in 
these columns last week, page 1543), there is no lack of evi- 
dence that the issue is one which is giving concern to various 
British industrial bodies. According to a Central News 
“ablegram from London, March 21, to tbe ‘Wall Street 
News,’’ the London Chamber of Commerce Council passed 
a resolution to the effect that an announcement of a return 
to the gold standard by Great Britain at the earliest possible 
moment would advantageous. It is learned from the 
same authority, under date of March 19, that the Federation 
of British Industry has addressed a letter to Chancellor of 
the Exchequer Churchill asking for a statement in regard to 
The Federation takes it 
for granted that a return to the gold standard will be brought 
about by the Government as early as possible. 

Last week, page 1548, we noted what Dr. 
Anderson Jr. of the Chase National Bank of New York had 
to say in criticism of the views of J. Maynard Keynes, the 
British economist, on the gold standard issue. The latter’s 
stand was set before the Commercial Committee of the House 
of Commons on March 18, at which time he advocated the 
continuance of the methods and machinery for the manage- 
ment of the currency of the past two years, but with this 
difference, ‘“‘that our object should be stability of internal 
prices and adequacy of internal credit to the requirements of 
our trade and industry, instead of gradual deflation of our 
prices relatively those in the United States.’’ The 
Associated Press at that time further indicated as follows 
his views as then presented: 


be 


the Government’s currency policy. 


Jenjamin M. 


to 


Professor Keynes contended that it would be rash to hurry the binding 
of the British currency unit irrevocably with cold That, he argued, would 
not be returning to the pre-war system, but takings risks of a new and 


unknown predicament. 

“We should be trying to run a managed credit system disguised as an 
automatic standard in the totally new conditions created by our indebted- 
ness to America, the concentration of gold in America and the establishment 
of the Federal Reserve System in America,"’ said Professor Keynes 


Expressing the opinion that a movement of gold to or from America which 
would drain or swamp Great Britain would be almost unnoticed by America 





' only be 


only serve to commit us in advance to do something in circumstances we 
cannot foresee, which we would not do with our eyes open."’ He advocated 
the passing of a bill continuing the embargo, subject to the discretion of the 
Treasury to remove it when thought wise, and recommended an amalgama- 
tion of the currency note issue with the Bank of England issue before 
touching the embargo on gold exports. He also proposed making notes 
convertible only into bar gold, thus avoiding any risk of the return of 
sovereigns to circulation. 

In this suggestion he is supported by the great majority of bankers and 
business men, who do not want any definite postponement of the removal 
of the gold embargo. Keynes is, however, all for a ‘managed currency,” 
which the business community regards as having passed its usefluness, and 
which the average observer dislikes as having definitely failed to bring 
about that change in business which every one desires and admits to be 
necessary. Most people admit that Keynes's theories are clever, and a 
good many share his view that more caution in getting back to the gold 
basis is necessary, but they go no further. 

Still another cablegram (copyright) to the same paper from 
London, March 22, stated: 

The Government's Attitude. 

The Secretary of War, when dealing with the subject, made it plain that 
it is to our interest to return to the gold basis and, while the House of 
Commons Committee will give due consideration to Mr. Keynes's argu- 
ments, it is likely to be more impressed by the weight of opinion which 
is behind Mr. McKenna. It should be understood, however, that this 
committee does not act for the Government or determine the Govern- 
ment’s decision. 

At the beginning of last month (March 1) the same paper 
reported the following copyright advices: 

England's prosnective return to the gold standard and its possible 
deflationary effects continue to be the subject of a good deal of discussion. 
Further reference to J. M. Keynes's recent contribution to the subject 
will, therefore, possibly be of interest. He regards the rise in the bank 
rate to 5% as likely to do no harm and, of course, if the price level con- 
tinues to rise such a movement would inevitable. Mr. Keynes, 
however, expresses the opinion that we should move slowly. In this he 
merely thinking as did the Cunliffe Committee, which recommended 
that, after a minimum gold reserve of £150,000,000 has been accumulated, 
we should wait until a satisfactory foreign exchange position had been 
maintained for at least one year before proceeding to reduce the uncovered 
note issues 

When, however, the exchanges are working normally on the minimum 
basis of reserves of £159.000.000, then, so the Cunliffe Committee advised, 
the position should again be reviewed in light of the dimensions of the 
fiduciary issues Certain American authorities appear to think that the 
degree of deflation which will be experienced in England after the return 
to the gold standard depends upon the extent to which gold is used for 
internal currency purposes It may be said. however, with a considerable 
of certainty that gold wil! not money, 
although legislation may be necessary to enact that currency notes can 
exchanged for bar gold This would insure that except for its 
office as reserve money, gold would only be used for international payments. 

Mr. Keynes thinks that a free gold market should not be restored until 
a mean level of dollar prices appears to stabilized. Only thus, he 
argues, can sterling prices be linked to dollar prices without risk to our- 
America will send gold down 
to the level of sterling and by that means bring about sterling’s return 
parity. This implies that we until them- 
selves and not attempt to hasten sterling'’s return to parity by any other 


seem 


is 


degree again be used as pocket 


he 


selves. He is of opinion that inflation in 


to must wait matters adjust 


means. 

From the ‘‘Wall Street Journal’ of March 19 it was learned 
that Lord Beaverbrook, in reopening the offensive against 
the return to the gold standard, stated that a return to gold 
would “drag the interests of British industry at the heels of 
American banks.’’ 

As to recent declarations of Reginald McKenna, we quote 
the following to the New York “‘Evening Post’’ from London, 
March 6 (copyright): 

The Revinald MeKenna, Chairman of the Midland Bank, 


hefore of Commons committee on the fold standard, delivered 
this « 


address of 
the He 
ening 

The address was most judicial and was unequivocably favorable to an 
early return to a gold Having laid down the general principle 
that recovery of the gold standard would stimulate or depress British 
commerce according to whether the world’s output of gold at current 
value was above or below the world’s demand, McKenna reached the 
conclusion that che supply of gold is more than sufficient and that con- 
sequently we should pass into a period of slowly rising prices, more active 
trade and increased employment. 


was important and possibly decisive 


basis 


1688 


McKenna’s pronouncement gains 1n force by his recognition that probably 
there will be prelum.nary difficulties of str: connected with a returt 
to gold But having such difficulties and also given ample recognitior 
to the merits attach to our managed currents recent y¢ , McKenna 


concluded gold standard p 





England Looks 


to the United States to Aid Gold 


Standard—-Federal Reserve System Will Bear 
Responsibility of Keeping World Finances 
on Even Balance, Is View. 


From its London correspondent (Arthur W. Kiddy 
Ne WwW York “Ey Post’”’ 
right) advices March 28: 


Financial 


: the 


ening reported the following (copy- 


markets here are marking time, awaiting important politica] 


and industrial developments, not the least of which adoption of the 
gold standard 

Uncertainty over this phase of England's financial policy explains the 
present waiting attitude while dullness in securities is due to some ppre- 
hension over the effect of a return to the guld basis as wel) as to recognition 
of the fact that no real revival in trade: s possible until fundamental con- 
ditions in inudstry have changed to insure vreater and cheaper production 
on a more efficient scale 

Optimists hope, however, for Improved conditions, both in a financial 
and in a commercial way, by May at the latest Budget uncertainties 
will be over by then, and it is believed that the gold standard will then 
be in operation. 

Fears Over High Money 


As regards the option of the gold standard it is believed anticipations 


will prove worse than actuality Ali our zold resources will be concentrated 
for external demands with no resumption of intern’! circulation of gold 
and it is believed this, with our reserve power ax # crediter nation, will 
make our position sufficiently strong to hold gold here with only a mod- 


erately dear money 
Indeed 
because 


rate 
the chief point of concern is over developments in your country 


until Great Britain regains full financial strength, which seems 

unlikely inside of some few years, any severe crisis in your country might 

masily swamp all others which in the meantime had adopted the gold 
standard 

Position of Federal Reserve 

The task of your Federal Reserve System in the next few year there 

fore, will be peculiarly responsible and difficult when it is considered 

that all centres should aim for increased and cheapened production, which 

is required not only from the standpoint of the consumer, but also from 


the standpoint of banking and financial resources 

It is felt here that with the return to a gpld standard our restrictions 
against foreign loans will 
excessive the only weapon 


be withdrawn, and if foreign borrowing proves 


available fur use will be the bank rate 





Dr. Sieghart, Former Chancellor of Austria, Says Latter 
Needs Food and Encouragement 
Study Business Conditions. 
Dr. Rudolf Sieghart, former Chancellor of the Exchequer of 
Austria, who arrived on the Cunard liner Berengaria from 
Southampton, New York on March 20, 
that the two things that Austria most needs are encourage 
ment and food. While conceding that Austria ha red 
much from political upheavals, he declares that the situatior 
is not as bad as pictured to the newspapers 


According t 
the New York ‘‘Times,”’ which quotes him te the f 
effect, Dr 


Sieghart, who is Chairman of the 
stalt, is here to study busine ss conditions and To see 


Here to 


reaching 


states 


s sults 


oregoing 
Soden Creditan- 
if bus 

by the United States with Austria and 


ra 


ness is to be done ti 


confer with American representatives of his bank, including 
J.P. Morgan & Co. Asto Dr. Sieghart’s further comments 
we take the following from the “Times’’ 


All our skill and advantages cannot be utilized to the full so long as 
customs barriers impede the transport of the products of our energy 

We are perfectly sure and hope that all this is only a passing phenomenon 
for even in the victorious countries the opinion is daily gaining strengtt 
that the state of affairs in Central Europe is untenable: and this it is that 
gives us hope that the great powers will yet be able to bring about withi: 
the confines of the old dual monarchy a situation of mutual tolerance i 
economic and trading facilities without in any way infringing the sovereig: 
rights of any of the nations concerned. 

When such a situation has been established, then we need have no fear 
of the future of Austria. It is perfectly true that during the long years ot 
the war and of the period of smoldering war that succeeded it our industria! 
plants could not always be kept at the highest pitch of technical develop 
ment; it is also true that through dearth of capital we cannot cerry out 
all the necessary renovations and improvements unaided. But there is 
not a shadow of doubé that whoever comes to our aid is maki: g u goo 
investment and is sure to be amply rewarded. I say this with a cle 
censcience, knowing as [ do the great possibilities of our country. 

The whole of Europe is suffering today from irritableness and depress on 
for the sins of Europe have all too cruelly wounded the spirit of mutua! 
interdependence. Here is this land of solidarity, of equal rights of citizen 
ship and of lofty ideals, every European must feel the hope awake withi: 
him that also the Old Continent will erect a new structure on.the lasting 
foundations of peace and happiness. This, I say, is the great impressio: 
every European gets in this wonderful country. We have only to look at 


this land of the glorious present to get hope and aspiration for our own 
future. 








Austria’s New Schilling Law—Terms on Which the New 
Coin Unit Is to Be Issued and Valued. 
The following is from the New York “Times” of March 23 
The text of the new Austrian law for the introduction of the ‘‘schillins 
currency ,’’and the minting of gold coins contained the following provisions 
The unit of the new currency is the schilling, which will be divided int 
100 groschen. Of the old currency, 10,000 crowns are to be taken as equa! 
to one schilling. The Federal finances and all the currencies of the other 
public bodies are to be changed over into the new schilling at the earliest 
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possible moment, and in any case by June 30, 1925. 
ing in terms of crowns on and after Jan. 21, 1925, 
schillings at the rate stipul ited 

The Federal Government will coin Federal gold coins of 125 schillings, 
the gold content of these coins being fixed at .021172086 grams per schilling. 
The Austrian National Bank accept at any time on demand 
bar gold in exchange for bank notes on the basis of the standard as now 
fi The central] office of the mint 1 
ate nd individuals whe 


All obligations matur- 
amy be discharged in 


is obliged to 


ced ust strike Federal] coins for account 

n supplied with gold for that purpose. 
The silver coins in circulation must not exceed 10 schillings per head of 
the population 


of priv fir™s a 


y business transactions no one is obliged to accept coin for 
i iount than 50schillings. The Austrian Nationa) Bank is entitled, 
even after Jan. 1, 1925, to issue notes expressed in crowns until] the pro- 
duction of the amount of schillir This permission, 
. Will not remain in force longer than Dec. 31, 1926 

The bill providing for the new currency was adopted by 
Austrian Parliament Dec. 19 1924. Commenting 
further on the new currency in a Vienna cablegram (copy- 
right) March 29 the New York ‘‘Times” 


The transition from the old paper crown currency to the new schilling 
currency, Which began on Mar. 1, really amounted to nothing more than 
a mere suppression of four ciphers in all accounts reckoned in currency. 
It has been effected without a hitch, and the apprehended danger that 
prices might be forced up has not been fulfilled. The general comment is 
that numerica] reduction of the actual currency denominations serves 
decidedly better than if the public had been forced to accept an entireiy 
new currency basis 

The only diffi ulty at present is that neither the schilling coin nor the 
schilling note is yet forthcoming—which makes calculation necessary in 
every transaction. ‘That, however, has proved to be easy 3y the end 
of Apri! the 100-schiling nc te wil) circulate, representing 1,.000.0C0 of the 
old crowns and giving a curreucy note which in the old circulation did not 
exist for that denomination Silver schillings and smaller notes will be 
circulated within three months 

Acting on the wish of the National League Council, the Finance Minister 


a higher an 


necessary notes in Zs 


however 


on 


stated: 


abolished all limitation to dealing in fereign currencies, this notwith- 


standing the fact that all the other Succession States still maintain such 
regulations made during the war and afterward In Austria, even export 
of the schilling currency is now allowed, and credit will be granted to 
foreigners in the new schilling The National Bank's official clearing 


house for foreign currency will operate without change 

Reference to the fact that the schilling had been included 
in foreign exchange dealings in New York was made in our 
issue of March 14, page 1278. 








Czech Plans for a Future Gold Standard—-Progress of 
Currency Reform Outlined by Prague 
Parliamentary Expert. 

Under the above head the New York ‘‘Times”’ printed the 
following in its issue of March 25: 


The report of a speech to the Czech Parliament by Professor Srdinko, 
budget referent of the Chamber of Deputies and a well-known economist, 


thus discusses the Czechoslovak currency situation and outlook “The 
activity of the Banking Office, which will be superseded by the future 
bank of issue, has shown gratifying results On Jan. 31, 1920, Czecho- 
slovakia possessed no suprlies of precious metals, whereas on Jan. 3. 1925, 
the State already has 1.029.000.000 Czechoslovak crowns’ worth. On the 
same day in 1920 the foreign bonds and the supyly of foreign valutas 
imounted to only 25.8 millions, whereas today they amount to 642.2 
millions Five years ago the circulation of fiduciary notes amounted to 


11,.230.000.000 Czechoslovak crowns, whereas today it amounts to only 
7.916.000 .000 

The work of the Banking Office, therefore 
tion 


is deserving of full recogni- 
and if the Government announces the establishment in the near future 
of a bank of issve..this does not signify any change at al) in the condition 
of the Czechoslovak valuta, but merely that the function of the Banking 
Office will pass over to an independent joint-stock bank of issue. The 
existing Czechoslovak crown will continue to be the unit of currency and 
the bank of issue will receive the order to maintain the crown at practically 
in unchanging level. The entire financial life, therefore. of the country 
will be continued on the basis of further systematic stabilization. 

The final stage will be a return to gold currency The reason why 
Czechoslovakia cannot think of introducing the gold currency at the same 
time as a bank issue is to be brought in the fact that the European horizon 
8 still rather cloudy owing to the question of reparations, the Ruhr, Russia 
ind debts generally. The consolidation of the whole of Europe is of pre 
eminent importance for the solution of the Czechoslovak valuta question 
ind Europe will always find that Czechoslovakia is a willing helper in the 
work of universal consolidation.’ 








German Reichsbank to Refund Bank of England 

Loan. 

The New York “Sun”’ last ni 
lowing from Berlin: 


‘tne newspapers to-day report that the Reichsbank intends to refund 


at the end of April the loan of £5.00).000 the Bank of England granted 
it some time ago. 


(April 3) repor* the 








Unchanged Attitude of President Coolidge Regarding 
Foreign Loans—Discrimination between Re- 
construction Credits and those for 
Military Purposes. 

The attitude of President Coolidge toward foreign loans 
was indicated as being undisturbed over the growing volume 
of American credits abroad. Pointing out that the President 
discriminates clearly between loans for reconstruction pur- 
poses and advances which might go into maintenance of a 
large military establishment, the New York “Evening Post”’ 
had the following to say in its advices from Washington 
March 31: 
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Loans for stabilization of a foreign government's currency and loans for 
manufacture of armament of war meet with sharp distinction in the Presi- 
dent's mind. 

The Coolidge Administration will do all it can to foster trade and industry 
in Europe. Advances of this nature will receive his O. K. 

Any other kinds of loans will] be subjected to the severest scrutiny. 

Some governments, it was declared by the President's spokesman, are 
good for all the money private interests are willing to lend. The Govern- 
ment will so advise American financiers. 

Proposals to advance money to other governments. 
brought to the attention of the Cooli ige Admin 
disapproval should it be felt the funds are d 
Few foreign loans are negotiated by priv 
regarding the Government's attitude. 

The impression is that this warning was directed against any nation 
which might seek to place obstacles in the way of an international parley | 
for further disarmament. 

France is one country whose attitude toward the Coolidge Administra- 
tien’s conference proposal! has been in doubt. The flurry of a few months | 
ago over the French attitude toward repayment of its debts brought threats 
of Congressional action to stop further loans to that country. 

That the President regards this country's towering financial position as a 
powerful weapon for getting the nations together in a peace parley was 
evident from to-day's explanation of his position. 


it was asserted, if 
istration, will meet with 
estined for military purposes. 
ate interests without an inquiry | 








$6,000,000 Christiania Loan. 


The following is from the New York “Evening Post” of 
last night (April 3): 


The City of Christiania. Norway. has sold a new $6.000.000 loan to bank- 
ers here, it was reported to-day. The National City Company handled all 
previous American loans for the city. 

An Issue of $4,264 .000 88 was sold in 1920, due in 1945, and $2.000.000 6s 


were sold in 1924, due in 1954. An issue of $1,400,000 City of Christiania 
Tramway 58 was sold here in 1924. 





Norway to Seek Loan of 100,000,000 Kroner. 


Oslo (Norway) advices April 2 to the New York “Journal 
of Commerce” state: 


The Storthing has authorized the Government to raise a loan of 100.000.- 
600 kroner (normally about $25.000.000) for strengthening the exchequer 
balance. Authorization also was given to-day for the ralising of loans the 
proceeds of which will be used for conversion of old loans. 











New Japanese Internal Loan—Redemption of National 
Loans. 

A cablegram received on April 1 from the Japanese Gov- 
ernment’s Department of Finance by Tadao Wikawa, Act- 
ing Financial Commissioner to the United States, reports 
the issuance of an internal loan to the amount of 150,000,000 
yen. This, we learn, was not offered to the publie but was 
underwritten by funds belonging to the Special Accounts of 
the Government. The same message makes known the re- 
demption of bonds of various national issues, some of those 


| rumors that the Government might revaluate these loans. 


| pality must determine from its financial status what action will be taken. 


| from Berlin, March 29, it is learned that the bill will be 


| Offsetting Considerations. 








































holdings and will redeem 25,000,000 marks’ worth of this converted loan 
annually at par. 

The law also provides that war loan subscribers who are practically 
destitute shall receive a so-called social rental equaling 2% of their former 
holdings, but not exceeding 600 marks annually. For this purpose 40,- 
000,000 gold marks will be set aside. The purpose in thus making a 
distinction in favor of the original holders of loans is to avoid awarding 
speculators who bought up loans from destitute persons when there were 


In the case of State and communal securities it is left to these whether to 
make a special provision in favor of old subscribers. Each State or munici- 


On bank accounts there will be no revaluation. National and State 
mortgages will be revalued at 2 and will bear interest of 2%, beginning 
Jan. 1 1925; 4% after April 1 and 5% after Feb. 1 1926. 

From a copyright cablegram to the New York ‘Times’ 


5 OF. 


5% 


sharply criticized in the Reichstag, but the prospect of any 
further concessions is admitted to be very remote. These 
advices go on to say: 

The bill as it stands satisfies no section of the creditor class, but, on 
the other hand, cannot be said to disappoint them, because the official 
utterances of the last fortnight made it clear that Luther and his Finance 
Minister Schlieben, also Reichsbank President Schacht and all influential 
personages, were against any radical change of principle from the decree 
of Feb. 14 1924, in which the valorization question was first taken in hand. 

On first examination the new bill appeared to the financial market to 
make considerable concessions to creditors. Closer examinations of its 
clauses, however, showed that the concessions are narrowly qualified if 
not whittled away. 

Terms of the New Bill. 

For the Federal, State and municipal loans the bill concedes an all around 
5% valorization of capital, which 1s taken to mean that a new 50 gold 
mark certificate of ‘‘loan redemption debt’’ would be exchanged for every 
1,000-mark bond, the exception being the premium and savings loan of 
1919, which is valorized at only 24%, but the bill confirms the clause of 
the 1924 decree that interest does not begin until reparations imposed have 
been fully discharged. ‘To that extent the new proposal is harsher than the 
1924 decree, which, while postponing valorization itself indefinitely, imposed 
no limit on the ratio of valorization in the future. 

The general conclusion of the market, after study of the new bill, is that 
its only material concession is that old bondholders (who are defined as 
holders since a date before July 1920) will begin drawing 5% interest on 
their 5% valorized capital on Jan. 1 1926. Since 20,000,000,000 out of 
the existing 70,000.000,000 nominal of outstanding paper mark loans are 
estimated as still in the hands of old holders, the Republic takes on itself 
immediately an interest-bearing debt of 1,000,000,000, on which the 
interest will be $50,000,000 annually. 


It also theoretically assumes a debt of 2,500,000,000 gold marks, repre- 
senting 5% valorization of the remaining 50,000,000; but since this second 
debt will carry no interest for all visible time, it constitutes no debt on the 
State, and has no actuarial value. The “loan redemption debt"’ in the 
hands of old holders of the bonds will be amortizable on the “premium 
bond” principle. ‘The maximum which may be won being four times the 
nominal value of the security. Thus every bondholder has a certain 
chance of getting a 25% valurization. 

The introduction of this gambling factor is recognized as a clever move, 
with the purpose of tempering the disappointment of bondholders at the 





retired being part of the $150,000,000 614% issue floated in 


the United States in February of last year. 
of the cablegram has been furnished to us. 


The translation 


Redemption of National Loans. 

The following national loan bonds bought in the account of the National 
Debt Consolidation Fund during the 13th fiscal year of Taisho 
beginning April 1 1924) was redeemed on March 30 1925. 

Kind of Loan— 

Five per cent loans (miscellaneous) 

Five per cent loans (Mark ‘‘K 

Five per cent loans (special) 

6% Dollar Loan of 1924 : — 
New Issue of Internal Loan. 

In accordance with the provisions of the E irthquake Re 
Act, the following loan was issued on March 31 1925 


, 


(year 


Face Amts 
Y20.830.000 
20.061 800 
2.739.100 


$3,421,600 


0 


storation Loans 


Name, Five Per Cent Loan (Mark ‘“Mi"'). Amount, Y120,.000,000 
Issue price, Y85 

Redemption, unredeemable for 5 years from the date of Issue. To be 
redeemed within 50 years thereafter 


The loan was subscribed by the fund belonging to the Government's 
Deposit Bureau. 


An additional 30,000,000 yen issue of the same loan took place on April 1 


and was subscribed by the fund belonging to the Government's Special | 


Account for Education and Agrarian Improvement Fund. 





Revaluation of German Government Bonds— Provision 
Made for But 5°), of Outstanding Loans 

Through New Issue. 

Under’a revaluation bill, the draft of which made 

public at Berlin by the German Government on March 26, 

German 


was 
and foreign subscribers to war loans and pre-war 
German Government loans, whether Federal, State or munici- 
pal, will be asked to exch 
equal to 5% 


ange their holdings for a new loan 
total loans outstanding. This, it 
stated, means a total obligation amounting to 70,000,000 ,000 
marks will be converted into a gold mark debt of 3,500,000,- 
000. The Press 


count ate: 


of the is 


Associated accounts in their further ac- 


<T 


The Government expressly says it does not recognize any legal obligation 
for thus meeting in smal! measure the disappointment of thousands who 
find their securities worthless, but has acted solely out of a feeling of moral 
responsibility The new loan will not bear interest, and will not be re- 
deemed as long as Germany is paying reparations. 

The only exceptions will be made in the cases of persons who have held 
loans continuously since July 1 1920, or previous These, it is estimated 
hold 20,000.000,000 marks, or two-sevenths of the entire war and pre-war 


loans. gin their case the Government will pay 5% interest on their new 






































smallness of the valorization yield. The bill further provides that old war 
| loan holders who are in needy circumstances may claim pensions of 2% on 


| their holdings and not to amount to more than 600 marks per annum. 

Further copyright advices to the same paper under date 
of March 29 stated: 

In principle, the valorization of State and municipal loans, as provided 
in the bill pending in the Reichstag, is identical. But the municipalities 
are allowed to grant immediate interest payment at a reduced rate on loan 
certificates which changed hands after July 1920. Foreign bondholders 
will, to some extent, benefit by this 

Owing to the uniform 5% valorization, speculative buyers who acquired 
their holdings not later than June 1920 benefit as much as original sub- 
scribers, and Americans and other foreigners who bought in the early 
part of 1920 when the mark had depreciated to about one-tenth, in the 
present 5% scheme would obtain a valorization of 50% on their investment. 

It is added (we again quote from a copyright cablegram 

| to the ‘Times’? March 29) that the valorization bill, in its 
provisions regarding private debts, abandons the principles 
of the 1924 decree, vy holders 
| industrial bonds were equally granted a 15% valorization. 


wherel of mortgages and of 


This aecount also states: 

In the case of the industrial bonds, the 15% proviso remains unchanged, 
but the mortgage valorization rate is raised from 15% to 25 for certain 
kinds of mortgages 

This applies to mortgages which are legally extant The demand that 
valorization should be extended retroactively to the mortgages paid off 
the of valorization decree of 1924 ted The only ex- 
| ception to this is that mortgages paid off later than De ember 1922 will 
be valorized at half the ratio fixed for outstanding mortgages. 


before date is reject 
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Agreement Respecting German Export Tax Plans. 


It 


rlin 


was announced in Associated Press cablegrams from 
J March 26 tl 


reached between the German and British Governments in 


5 iat a definite understanding has been 


respect to the future handling of the 26% import levy 
assessed] by } neland unde r the Reparation Recovery Act. 
The cablegran Siac 

Instead of penalizing German exporters individually, in the future 


England's share under the Recovery Act will be paid out of a lump sum 
thus eliminating the previous cumbersome method 
to submit their claims to 


deposited in Germany 
by which German exporters were compelled 
complicated formalit 

The solution reached 
has been the subject of disc 
General for 
the jurisdiction 


ies 
in the controversy, which for the last five months 
ission between the organization of the Agent- 
Reparations and the British Government, fully conserves 
of the transfer committee and in way violates the 
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transfer principle, although the 26% levy by England will continue in 
force. At the office of Agent-General Gilbert to-day it was stated that 
the understanding which has been reached meets with the full approval 
of the Transfer Committee. 





German Reparation Receipts and Payments for Period 
Ended Feb. 28 1925. 

A report for the pe iod ended Feb. 28 1925 showing the 
German reparation payments on account of the annuity, 
has been furnished to us under date of March 14 by 5 Parker 
Gilbert, Agent-General for Reparation Payments. The first 
Dawes annuity, as is known, covers the period from Sept. 1 
1924 to Aug. 31 1925, and during that time Germany is called 
upon to pay one billion gold marks. For the period to Feb. 28 
1925 the reports shows tha’ the total receipts have been 
$579 ,910,834 gold marks, and that the total payments have 
been $463 696,250 gold marks, leaving a balance of cas! 


qi in 
the Reichsbank to 116,214,584 gold 


amounting marks. 


For the month of February the rceipts were 185,363,539 | 


gold marks, while the payments were $2,333,861 gold marks. 
The following is the summary of receipts and payments for 
the period indicated: 


STATEMENT OF RECEIP1IS AND PAYMENTS TO FEB. 28 1925 
(On Cash Basis, reduced to Gold Mark equivalents.) 
Month First Annutty 
of Year Cumula 
February tire Total to 
1925 Feb. 28 1925 
A Recetpts Gold Marks. Gold Marks 
1. Cash withdrawn from proceeds of German Ex- 


ternal Loan, 1024 84,491,163 04 469,682,678 33 


—— = " rE _- 





greater than last year. The relation between import and export is almost 
the same as last year; in January the export amounted to 182,000,000 
Kroner, the imports to 204,000,000 Kroner, so that the import in excess of 
export was 22,000,000 Kroner, against 18,000,000 Kroner for 1924. The 


| value of the export in January was divided with 4,000,000 Kroner for 


cattle, 57,000,000 Kroner for pork and meat, 64,000,000 Kroner for butter 
and 15,000,000 Kroner for eggs, lards, &c. 

The export of agricultural] products which was comparatively great in 
January was somewhat less in February with regard to most commodities. 
The average weekly export amounted to 22 
22,870 hkg.), 571,000 score eggs (January, 605,900 score), 
bacon and pork (January, 40,515 hkg.), 
9,837 hkg .. * 

For all laborers combined the unemployment was also considerably less 
in February than in the same month last year. 
ployment at the end of February was thus 16.6%, against 21.3% in Febru- 
ary 1924. In the industries, however, the percentage of unemployment 
was comparatively high, namely, 12. this year, against 10.9% in Febru- 
ary 1924. 


or 


51 hkg. of butter (January, 
37,281 hkg. 
and 10,827 hkg. cattle (January, 


On 


The percentage of unem- 


HC 





French Secret Pact with Poland Girdles Germany 
with Steel—Treaties with Little Allies Give Paris 
40,000,000 Man-Power Surplus Over Teutons. 

From its staff correspondent at Paris the New York “Eve 
ning Post” reported the following copyrighted advices under 
date of March 23: 

It is improbable France will rush headlong into the signature of any of the 
new pacts and defensive arrangements originating either in London or Berlin. 

The only condition on which the Senate will permit Premier Herriot to 


| accept one must increase French security. 


of 


2. Cash received from Deutsche Reichsbahn-Gesell 
achaft, interest on reparation bonds for half 
year to Feb. 28 1925 100,000 ,000 00 100,000 ,00 000 
3. Receipts from Belgium and Luxemburg (see 
iter B2 below) 771,785 40 10,161,525 14 
4. Exchange differences and bank int. received... 100.390 16 66,630 91 
Total receipts 185,363,338 60 579,910,834 38 
B. Payments 
1. To or for the account of—Great Britain-. 21,734,078 58 106.844.7118 16 
France 36 047,726 03 197.4%1,.756 56 
Italy 4.710.543 26 $7.192.576 53 
Belgium 6.310.157 57 45 165.4330 25 
Japan 634,295 59 1.923.754 12 
Serb Croat-Slovene State 3,006 987 3° 14,939,449 57 
Portugal 378.127 75 2.595.474 84 
tumania 479,260 33 3.286.756 81 
Greece 232,994 19 1,186,840 24 
2. For coal, transport, &c., to Belgium and Luxer 
burg. which are to be reimbursed to the 
Agent General 471.785 40 10.375.869 14 
3. For expenses of —Reparation Commission 259,953 11 3.556 592 S88 
Rhineland High Commission . 480,000 00 2.716 640 Of 
Military Commission of Control 6,000 000 00 
Naval Commission of Control 70.000 00 | 
4. For. service of German External Loan, 1924 7,297,087 44 29,130.091 04 
5. On account of cost of administration of office 
for reparation payments 291,864 10 1,227,399 59 
Total payments $2,333,860 68 463,696,249 72 
Balance of cash in Reichsbank Feb. 28 1925 116,214,584 66 
579,910,834 38 


A statement of receipts and expenditures to Dec. 31 1924 
appeared in our issue of Feb, 14 1925 (page 774). and a ref- 
erence to the February payments was made by us March 14 
(page 1280). 





Industrial Conditions in Denmark 


During February. 


Economic and 


According to the statement of economic and industrial 
conditions in Denmark during the month of February, issued 
by the National Bank of Copenhagen and the statistical 
department of the Danish Government, the month has not 
brought any change in the value of the Danish Crown as 
the value of all quotations during the month was Kr.5.63 
for one dollar (equal to 17.77 26.85 


7c. for one crown), Kr. 


for one pound sterling, against, respectively, Kr.5.63 (equal 
to 17.77c. for one crown) and Kr.26.86 in Janvary. This 


equals a value of 66.3 gold for a @own. In yart the 


statement, which has come to us from the Consulate-General 
of Denmark of this city under date of March 24, also says: 

These very quiet conditions in the rate of foreign exchange are also 
found in the banks and on the money market. During the course of the 
month the loans of the National Bank have thus been almost unchanged 
as the entire loans at the end of February amounted to 445,000,000 Kroner 
against 444,000,000 Kroner at the end of January: however, the loans of 
the three main private banks have decreased considerably—namely, from 
1,422,000.000 Kroner on the last of January to 1,407,000.000 Kroner on 
the last of February. At the same time they have improved their balance 
abroad with net to 7,000,000 Krener, while, on the other hand, the National 
Bank's balance abroad has decreased with 4,000,000 Kroner. The note 
circulation during February has decreased with 3,000,000 Kroner from 
456,000,000 Kroner to 453,000,000 Kroner. 

The transactions in stocks and bonds on the Copenhagen Exchange 
have been very small; and especially with regard to bonds less than in 
for January. The average weekly turnover was 2,900,000 Kroner for stocks 
and 2,200,000 Kroner for bonds (January, 3,100,000 Kroner and 4,500,000 
Kroner). 

In the index for stocks and bonds there is still a rise with regard to stocks 
but the index for bonIs is unchanged; the rise in the stock index is due to 
the rather favorable results of the economic proceeds of many activities in 
1924, which the profit derlirations now at hand go to prove. The stock 
index for February was 109.7 (January, 108.0), the bond index 84.6 (Janu- 


ary, 84.6), when July 1 1914 is fixed at 100. 

The trade abroad is still considerably larger than a year ago, as, on the 
one hand, the import of grain and foodstuffs, and on the other, export, 
is 


especially of agricultural products but also of certain manufactures. 








France always will dicker for a better position, and the signature of Eng- 
land is the next best guarantee that can come her way. 


Sut to couple England’s half-hearted signature with a German signature 

doubtful value and to surrender Polish insurance against German aggres- 
ion, as well as compacts with other little nations, is decidedly not in the 
French diplomatic cards. 

Many French officials are openly declaring that it will take a keener mind 
than Austen Chamberlain’s to loosen their country’s present grip upon the 
assistance and co-operation of the smaller countries of Central Europe and 
the Balkans 

It is not altruistic sentiment for the weaker nations that causes France to 
cling to her commitments to Poland, w h has a population of nearly 
30,000,000, with great natural wealth and well-developed industries and agri- 
culture. It is nothing but the cold-blooded egotism which is a definite part 
of the French defense from possible German aggression 


Secret Treaty With Poland. 
Talk that France cannot 


abandon her honorable obligations to Poland and 


Czechoslovakia on the eastern German frontier for the selfish purpose of 
safeguarding French security on the western German frontier is moonshine, 
for the simple reason that the most vital link in France’s security chain is 
these pacts with the so-called little nations, of which those with Poland are 


copper-riveted and airtight, being 


cluding a separate military conve 


not only political and economic, but in- 


ntion which has been kept secret. 


Officially the French Government has never admitted the existence of a 
military convention with Poland, but the visit of the Polish Foreign Min- 
ister here last week let the cat out of the bag. 

This convention not only provides for the French military mission to 


Poland, but French credits for Polish equipment. 

A Franco-Polish political treatey, dated Feb. 19 1921 
says that if the two contracting parties ‘‘or one of the two find themselves 
ittacked without provocation on their part, the two Governments shall act 
ncert with w to the defense of their territory and the safeguarding 
of their legitimate interests.” 


vital clause of the 


In cf a vie 


Man Power Equals Germany. 

France, with a population of 40,000,000, plus the 20,000,000 Poles of the 
Polish republic—the other 10,000,000 in Poland being Ruthenians, Germans, 
Lithuanians and Rhussians—has a man power equal to Germany’s 60,000,000, 

Add to these 14,000,000 Czechoslovaks, 18,0000,000 Rumanians and 
8,000,000 Belgians. 

Thus it will be seen that France and her allies have an excess population 
of 40,000,000 over that of Germany. 

What is taking place between M. 
lain of Great Britain is only some 
to loosen the French hold upon the ring of bayonets around Germany. 

Unfortunately, England thus far has not offered any more security than 
France now enjoys, and therefore, much of what is ahead, perhaps for weeks 
and longer, is just talk that will lead nowhere. 


Herriot and Foreign Secretary Chamber- 
more jockeying in which England seeks 








Offering of $15,000,000 State of San Paulo (Brazil) 
Bonds—Issue Oversubscribed—Books Closed. 

While announcement was made on Tuesday, March 31, 
of the offering for public subscription of $15,000,000 State of 
San Paulo (United States of Brazil) 25-year 8% secured 
sinking fund gold bonds, the books were immediately closed 
with their opening at the office of Speyer & Co. at 10 a. m. 
that day, a large part of the issue having been sold abroad 
and advance applications having resulted in an oversub- 
scription. The bonds were offered by Speyer & Co., Blair 
& Co., Ine., Ladenburg, Thalmann & Co., E. H. Rollins & 
Sons, J. Henry Schroder Banking Corporation, the Equitable 
Trust Co. of New York and Blyth, Witter & Co., at 99%% 
and accrued interest, to yield 8.10%. The proceeds of the 
loan are to be used for additions, betterments and extensions 
to the Sorocabana Railway, owned by the State. This 
railway extends from the City of San Paulo, the capital of 
the State, through its southern and western portions. The 
bonds will be dated Jan. 1 1925 and will become due Jan. 1 
1950. They will not be subject to redemption before Jan. 1 
1935, except for the sinking fund. They will be redeemable 
at 105% on that date and on any interest date thereafter, 
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at the option of the Government, as a whole (but not in 
part, except for the sinking fund) upon not less than six 

9 : ; ee - 
months’ notice. Regarding the sinking fund the offering 
circular says: 

Cumulative sinking fund beginning Jan. 1 1931, sufficient to redeem 
the entire issue at or before maturity, to be applied to redemption of bonds 
through purchase in the market at or below 105% and accrued interest, 
or, if not so obtainable, through drawings at 105% by lot. All bonds 
not previously retired by the sinking fund are to be paid at 105% at 
maturity. 

The bonds will be in coupon form in denominations of 
$1,000 and $500. Interest will be payable Jan. 1 and July 1. 


Principal, premium and interest will be payable in New York | 


City either at the office of Speyer & Co. or of J. Henry 
Schroder Banking Corporation, in United States gold coin 
of the present standard of weight and fineness, without de- 
duction for any Brazilian taxes, present or future. Speyer 
& Co. are fiscal agents for the loan. 

It is stated that the loan contract provides for remittance 
of the funds required for the service of the loan in fifty-two 
weekly installments to Speyer & Co., fiscal agents. As to 
the security, we quote the following from the offering circular: 

These bonds (the total authorized amount of which is limited to $15,- 


000,000) will be the direct obligation of the State of San Paulo, the most 
important State of Brazil, and will be secured by 


(a) A first charge on the receipts from the tax on the transfer of 
real property and from the inheritance tax (imposto de trans- 
missao de propriedade inter-vivos e imposto de transmiss1o de 
propriedade cause-mortis). The receipts from these taxes for 
the past three years averaged over $4.300,000 per annum and in 
1924 were over . $5,400,000 
(b) A mortgage on the Sorocabina Ry., which will be (a) a first 
lien on approximately 540 miles of road, (b) a lien on about 
560 miles subject to the mortgage securing the loan of 1905 (the 
original amount of which, approximately $18,500,000. has been 
reduced through operation of the sinking fund to about $13,- 
650,000 bonds) and (c) a lien on the net earnings of the railway 
subject to prior charges aggregating approximately $2,000,000 
per annum 
The annual net earnings of the Sorocabana Ry 
to this loan, after deducting such prior charges 
en the basis of rates now in effect at 


Total 


applicable 
are estimated 
ipproximately 


900 000 


$6 300,000 
The above revenues pledged for this loan are equal to over five times 
the annual interest requirements. The total annual charges for the service 
of the loan beginning Jan. 1 1931, when the sinking fund becomes operative, 
will be less than $1,600,000 
We likewise take the following from the cireular: 
Debt 


The funded the 


at par of exchange 


external debt of State including this loan amounts 


The internal debts amounts (at current rates of exchange) to about 
$45,500,000. 
State Owned Properties. 
The State owns properties, the present value of which may be esti- 
mated at over $150,000,000; the most important of these properties are 


the Sorocabana Ry., and the water supply systems and sanitary works of 
the City of San Paulo and other municipalities 


The wealth of the State, public and private, has been estimated at 
about $4,000.000.000 
The credit of San Paulo has always ranked high, and the State has 


always met its obligations The outstanding external bonds of the State, 
issued before the war, bear interest at the rate of 5% and were placed in 
England, France, Germany, Belgium, Holland and Switzerland on a 
5.10% to a 5.40° The bonds of the lean of 1905, the largest of 
the outstanding pre-war issues, are quoted on about a 6.80% 

Conversion from n ilreis into dollars has been made at the current rate 
of exchange of approximately 11.10 cents per milreis, or at the average 
rate prevailing for the year referred to. Other currencies have been 
converted at par of exchange 


basis 


basis. 


Application will be made to list the bonds on the New 
York Stock Exchange. Amounts due on allotment will be 
payable at the office of Speyer & Co. in New York funds 
about April 16 1925, as called for, against delivery of interim 
receipts exchangeable for definitive when ready. 
Recent statistics made available incident to the above 
offering indicate a large increase in trade at Santos, the 
principal part of the State of San Paulo. Information with 
regard thereto is supplied as follows: 

During the first ten months of 1924, as compared with the same period 
of the preceding year, exports of coffee increased 165.397 bags, while the 
increase in value was 420,594,000 milreis, or 35.9% Exports through 
Santos contributing $78,468,260 to Brazil's total export trade, were almost 
entirely responsible for her favorable trade balance of $63,373,960 The 
United France, The Netherlands, Italy, Belgium, and 
Argentina all received more exports throug the pert of Santosin 1924 than 
during the previous year 

At the opening of 1925, with high coffee prices, firmer exchange 
for large crops for the current year, greater political stability, adjustment 
of transportation difficulties in the North, and the coming to the country 
of additional foreign capital, the outlook was very encouraging 

San Paulo's principal State railway, the Sorocabana, on which 
entire proceeds of the loan to be offered here is to be expended 
a territory equal in area to New York and New England combined 
territory ranks brazil’s principal agricultural State; first in the 
duction of coffee, growing more than one-half of the total world production 
principal industrial in Brazil; leading in the manufacture 
of cotton goods and other textiles; first in railroad mileage; best equipped 
with telegraph and telephone facilities; first in export trade: in frozen 
meat industry, and in primary schools and institutions of higher education. 
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Items regarding this week’s offering of bonds appeared in 
our issues of March 21, page 1403, and March 28, page 1547. 
As stated 
dollar loan 


the bonds the first 
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| much brighter for the farmer. 


to about $66,750,000, or less than $13 50 per capita. | 








ae 
Secretary of Agriculture Jardine Says Farmer Must 


Adjust Production to Demands of Consumer. 

Arguing that “we can have a prosperous agriculture only 
if the basis on which it is built is sound,”’ Secretary of Agri- 
culture W. M. Jardine contends that “like the manufacturer 
the farme must study his market and adjust his production 

o the demands of the con umer.’”’ Secretary Ja dine spoke 
hus in his first conference with newspaper correspondents 
at Washington on March 26. He declared that “I have no 
panacea for agricultural relief and I don’t believe that any- 
body has.” The farmer, he said, “must adopt the most 
efficient methods of f rming which yield him maximum net 
returns for his capital and labor,” that “he must improve 
and standardize the quality of his product in order to com- 
mand the best market prices,’”’ and that “he must market 
his products in the most efficient way.’’ He further de- 
clared that ‘‘a well-balanced and efficient agriculture which 
supplies an even and dependable flow of products for which 
there is an effective demand will benefit both producer and 
consumer.” 

The Secretary’s remarks in full follow: 

In taking up my work in Washington I want it distinctly understood that 
I have no magic wand to wave over American agriculture to cure it of its 
ills. I have no panacea for agricultural relief and I don't believe that any- 
body has. My aim will be to pick out a number of practical and construc- 
tive things which farmers can put into practice to get their business on ¢ 
more satisfactory basis, and to push them hard. 

During the past several years we have heard a great deal about the con- 
dition existing among farmers. ‘There is no dodging the fact that the situa- 
tion has been severe. Due to a complexity of conditions the prices of farm 
products during this period have been low while the farmer has had to pay 
high taxes and relatively high prices for the things he had to buy. Many a 
farmer has been saddled with debt and has had difficulty in meeting ex 
penses 

The most painful period of readjustment is now over and prospects look 
There is real encouragement in the progress 
that has been made during the past two or three years in correcting mal- 
adjustments between agricultural and other prices. Good yields in the 
main and higher prices for some of the major crops have gradually improved 
Although still below pre-war levels, the purchasing power 
of agricultural products has graduatly risen. Wecan look to the future with 
confidence, but we must recognize that there are many phases of the agri 
cultural situation that still challenge the best thought of the nation. 

We have heard a lot of talk about what Congress could or should do in 
the way of legislative assistance to agriculture. During the past few years 
several hundred agricultural bills have been considered by Congress and 
not a few important measures have been enacted into law. No one takes 
issue with the thought that Congress can and should help smooth the way 


farm incomes. 


| for farmers as well as for any other group 


| 


| the standard of living on the farm 


But too few people stop to consider that legislation can not accomplish 
everything There is not a veritable pot of gold at the end of the legisla 
tive rainbow. ‘There is no magic power in legislation as a panacea for agri- 
cultural difficulties. Laws and public agencies can help farmers make the 
most of their opportunities. They can help farmers to help themselves 
But legislation must be sound and must not contain the germ of more ulti 
mate harm than positive good. 

Just as there is a limit to what the legislative branch of the Federal Gov- 
ernment can do for the farmer, so also is there a limit to what the adminis 
trative departments and agencies can do in restoring and maintaining agri 
cultural prosperity. ‘The Department of Agriculture has done immeasurable 
good in the past and it is my desire that during my administration it shal! 
be made even more useful to farmers gencrally. 

In the administration of the Department I am going to keep the farmer 
back home in mind. ‘This will call for close and effective co-operation of 
this Department with other Federal and State departments, State agricul- 
tural colleges, experiment stations, and other agencies interested in promot 
ing a sound and prosperous agriculture. I will promote this co-operation 
because the interests of the farmer demand it. 

Even though the Government extends every legitimate assistance to agri 
culture, the fact yet remains that the success of farmers will hinge in the 
main upon their own individual and collective effort. It is very apparent 
that farmers have been making important adjustments to meet the situa 
tion, but there is much more they must do to help themselves. 

We can have prosperous agriculture only if the basis upon which it is built 
is sound. While it is true that production in agriculture is not as fully 
under control as in industry, yet it is clear that the policies and methods 
followed by farmers will profoundly influence their earnings. 

Like the manufacturer, the farmer must study his market and adjust his 
production to the demands of the consumer. He must adopt the most effi- 
cient methods of farming, which yield him maximum net returns for his 
capital and labor. He must improve and standardize the quality of his 
product in order to command the best market prices And he must market 
his products in the most efficient way 

The spread between prices paid to producers and prices paid by consumers 
has hecome excessively wide and should be reduced for the benefit of both 
marketing associations efficiently 


producer and consumer Co-operative 


operated will be helpful in eliminating waste in the marketing process and 


in adjusting and standardizing agricultural production 

Farming is a highly competitive business The efficient farmer will 
succeed: the inefficient farmer will ultimately fall Sound business ™ thods 
applied to farming will increase and stabilize the farm income and clevate 


A well-balanced and efficient agricul- 


ture which supplies ; en and dependable flow of products for which there 


is an effective demand will benefit both producer and consumer 





Brokers’ Loans Smaller Now Estimated at %1,700,- 
000,000, Decline of %400,000,000 from High Point. 
The “Wall of yesterday (April 3)[says: 


Brokers’ loans are now estimated at $1,700,000,000, or a shrinkage of 
about $490,000,000 since the high point of approximately $2,100,000,000 
was touched on March 6 Asof March 24, loans stood at about $1] ,.800,- 
000,000, so that the decline is about $100,000,000 in the past ten days 

Fresh inquiries for credit among the larger houses are exceedingly smal? 
Many large are lending money These transactions 


Street Journal’ 


these days houses 
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are netting small profits, as some months ago time bonds werereadily into the market, causing a drastic decline in prices. The stock which sold 


[Vor 128. 








taken up at the then existing comfortable money rates of 3 and 3/4 around 6% shortly before the failure, immediately dropped to 2, and 
Most of the money being loaned by brokers is on call some sales were reported under the rule as lowas 1%. A total of 54,000 
Brokers’ loans are below the level at which they stood at the beginning | shares of this stock were sold in the regular way, while 18,600 shares were 
of the year. As of December 31 1924, the total was about #1] .750.000,000 sold inder the rule.’ Numerous sales were also reported ‘‘under the 
The hich level of $2,1900,000.000 reached last month was , Tul in stocks of the Artloom Co., common and preferred, De Forest 
, , Radio, Electric Power & Light, Freed, Eisemann Radio, Muny Con- 
: s a Si] ‘ ‘ “s* »* ha Iw , = . . . , . . . 
referred to in our issue of March 14, page 12 olidated Mill National Power & Light, Freed Eisman Radio, Music 
- —— Master, Tower Mfg., Creole Syndicate, Nickel Plate and numerous of 
. the Standard Oil issues All of this selling was understood to be in con- 

Webb-Phelps Amendment to Martin “Blue Sky” Act nection with the failure of the brokerage firm 

p 5 

Signed By Gov. Smith. The partners composing the firm are Alexander H. Low 
Gov. Smith signed on April 2 the Webl -Phely il and Harry Low, both of whom were members of the New 
amending the Martin so-called “Blue Sky’ law : to York Curb Market Association. It is understood that in 
broaden the powers of the State Attorney General in |} addition to doing a general commission business for cash, 
campaign against fraudulent practices with respect to stoc] they also acted as brokers on the Curb for twenty-eight 
bonds and other securities. As explained by the ‘Wall | Stock Exchange houses. Alexander Low is one of the 


Street Journal’ when the bill passed the State Senate Governors of the Curb Exchange. 





early last month the new enacted legislation authorizes 


the Attorney General to re quire ¢ written statement de La liy y Failed Brokerage House of Jones & Baker Pays an 


all facts in any transaction considered by him to come under Additional Dividend of 5°) to Creditors. 
sire ' ractices risi gs. The s: »aeccount stated: . . ‘ p 2 
the fraudulent practices provisior The same ac ed Alfred C. Coxe, Jr., receiver for the failed brokerage firm 
~ . ry » Ste »" x j rhe » te ec de h yurchase o ale . ° . ° °,° ° ° 
Tbe scope of the State's power is made to include the t Age of Jones & Baker, is distributing an additional dividend of 
of commodities involving transfer of negotiable documents dealt in on sete : ? Z 7 ded ait - 
any exchanne in the United States | 5% to the firm’s creditors, making a total of 85 o, itis said, 
The enactment specifically stipulates that evidence of previous practices paid on allowed claims so far. It is estimated that there 
shall be admissable in any action brought by the Attorney General and ; : . i . C7 - or ° : 
makes mandatory the production of documentary evidence by a witness, will be still another dis idend of from 234 /C to o ’ bringing 
notwithstanding a request to be excused has been made on the ground the total cash distribution up to 85% or 90%. In this 
the testimony may be Incriminating. Immunity from further prosecution regard the New York “‘Times’’ of March 30 said in part: 


in . P v : ’ . >is given is cuarant . a oe of : , : 
a mateer crt ie the ie 9 a as ™ rh _— = r tivitl According to Mr. Coxe, this is understood to be the largest distribution 
‘ asure . > 7. rneyv sneral's activities . , 
16 measure brings within the field o a orney “ener 2 is ever made to customers in a Wall Street brokerage receivership, and this 


~h cgper ys ee ae cag cig a. 7 probe hee the —aigpenc need record, he adds, may be the more noteworthy in view of the fact that the 
" - le , > ‘ e > ”s . er if s sates 
per o she coo - s ng v - 4 pe . e deemed dealers in securiti firm had 9,000 open accounts and net liabilities of nearly $4,000,000. 
within the meaning of the amended law. The composition settlement, according to Mr. Coxe's statement, was 
Gov. Smith also signed on April 2 the Nugent bill, passed | approved by Judge Goddard of the United States District Court on Jan. 19 
- " . ¢ a 99 Ty . —_ ; roc ‘ =} j is slw ¢ > 
by the New York Legislature in the closing days of the | 1924. The first dividend of 50% was paid immediately, and the second 


° R » q 97 ano , and third shortly after A Federz] claim of the Treasury Department 
session which adjourned a week ago, March 27. This bill | tor income tax held up further distribtion until the claim was disallowed 


aimed against “bucket shops,”’ extends the provisions with | by the United States Supreme Court on March 2 1925. 


regard thereto. Following Gov. Smith's approval of the The firm failed on May 31 1923. Our last reference to ite 
new legislation Attorney General Ottinger on April 2 in | affairs was in the “Chronicle’’ of June 21 1924, pages 3034 
orders to his deputies, said: }and 3035. 








“Speed up your prosecutions against fake stock promotors and bucketers; 
the Governor bas signed the Webb-Phelps amendment to the Martin law.” Federal Reserve Board on Bank Suspensions in 
Under the Martin act we have already strangled several gigantic stock 
; . r 25. 
swindies and punctured many smaller fraudulent bubbles. Now the field : ; Janua y 19 : 
is so broadened and 80 many crudities and defects in the machinery of rhe following is from the March “Bulletin’’ of the Federal 
enforcement are removed that we will be able to operate without hobbles Reserve Board: 


ee 
The field of the act is enlarged so that it will cover the sale of commodi- . . 
en far future Gativery dealt * os eathanee ioe. Genii tn fercion During January there were 96 banks, with capital and surplus of $6,- 
y os | ) “xcna s. & , alin oreiz - » 
money and exchange y 222.000. reported to the Federal Reserve banks as having been closed 
» . A - . . ‘ q ; 
o : Z including in this number one non-member bank in the Dallas district, 
} The enforcement mechanism is given increased horsepower and pre- : tee Th ; 
. . which was closed and reopened within the month This total, which 
cision, in that provision is made for the appointment of a receiver and the : . ‘ 
. : compared with 60 for December, was higher than for any month since 
sequestration of property derived from the fraudulent practices, for the , 
. . : January of last year, when 136 banks were reported closed Of the total 
benefit of parties having an interest: that a refusal! to testify shall be prima : : : ‘ 
. . a number of suspensions for the month 63, with capital and surplus amounting 
facie evidence of a fraudulent practice; that the immunity granted to ov ‘ é' 
: to $3.260.000, were non-member banks and 33, with capital and surplus 
of $2,962 000. were member banks: 9 of the latter were non-national member 


witnesses shall be more restricted than at present and more clearly defined 
that notice of new issue of certain types of securities shall be published 


= banks and the remaining 24 were national banks Increascs in the number 
in a designated paper, and that copies of such notice shall come to the cectpitinas : a ate 
Attorne General of suspensions occurring during January this year, as against the latter 
‘'y nm al. 
OF Bae , months of last year, were more marked in the Atlanta, Chicago and Dallas 
I'he new law has great merit. It was passed in both houses of the . on 
' districts, and more particularly in the States of Georgia, lowa and Texas, 
Legislature almost unopposed. It ha :the approval and support of the t} : , D t} as th § . ' ' | ' d 
e a or mn sewnere u neg 1e Irie yonor merry eT ATA revioustiv ciose 
entire reputable business community Teem sugvestions, those of the eats ees - , di apannaane”? . pacige F 


‘ were reopened, 3 in the Minneapolis district and each in the Dallas anc 
Better Business Bureau and eminent members o {tle bar have been sought ogee efewet eee : I : ‘ llas and 





San Francisco districts Although the figures f a failures represe 
and incoporated in this bill. It approximately extends the scope of the ¢ Ir . : wr les Ithot on nee ke = . - re pr nye 
existing statute to analogous fraudulent practices It eliminates defects oe - , = RH d Pua <i ‘ pa — : owrtlopess mf “6 ‘ ” , . i — ao -” 
and cruditics in the machinery of enforcement we i. : sr y ov ns super - y orities, i = ar . % n how many 

“IT am confident it will faciliate the making of real strides towerd ac- OF Che Intter Institntions may Uitemat peeve Ia wan 
complishing the intent of the Martin act.” BANKS CLOSED DURING JANUARY 1925 
It is pointed out that the new legislation is made to on Dent , | , . 
. ° ° ° All Bar Vf ember Non fembe 
apply to transactions in grain, cotton and sugar, instead of - 
. PF Captial & Captial & Captial dé 
only stocks and bonds under the legislation heretofore in | No. caver , st \ ratte 
force. an = : rs 

All district " 6.222 00 e233 § 462 000 g' 260 000 

Curb Market House of Low Brothers Fails. promereg , 2 he soe ann ‘ ty 

Announcement of the suspension of the firm of Low | Chica. Poo |. ee oe 

Brothers, 2 Rector Street, for inabilitv to meet its obliga- | Minneapolis 16 567 000 7 305.000 262,000 
. r . ‘ ‘ Kansas Cit 13 R23 On 2 241.006 l 82.000 
tions, was made from the rostrum of the New York Curb.) p 18 548 OOM 5 7 00 41.000 
Market Association on Tuesday of this week (Mareh 31) , “"_Prancse ———— —— At 
‘ : . 2 Comprises 24 national banks, capital d surplus of $2,012,859 and 9 nom 
immediately after the exchange opened. Later in the day | patior ember banks. capital and surplus $048.87¢ : 
an involuntary petition in bankruptey was filed aga‘nst the De ee ees Cena oe eee ae eee ee 
brokerage house in the Federal District Court bv thre Two non-nat 11 ber banks, with capital and $425.440 

. ‘ . ° mam 2 . ae + eT » non-national member banks, wit! apit nd s of £188 
creditors with claims aggregating $77,500, following which ¢ Two non-national member banks. with capital and surplus of $131,450 
Judge John C. Knox appointed Ben A. Matthews and Simon | @ Mc!udes one Dank Clonee . 





Lederer receivers under a joint bond of $25,000. The lia- | . Pat ne es 
bilities were stated to be $500,000. George Z. Medalie. Banking Conditions During March in Federal Reserve 


attorney for Low Brothers, speaking for the firm, said District of New York. 
immediately after the failure was announced that the firm's rhe chief banking developmen n the Federal Reserve 


difficulties were only temporary, and that it was expected District of New York during March ‘‘were the usual Treasury 
that all creditors would receive 100% of their claims. The | transactions which occur at the quarterly tax period and a 


. *,* ° . . . ° ree » lad » tha ’ + ‘ 7 ont f le y ‘oO 
sharp break in securities in the last three weeks, it is said, is | decrease late in the month in the amount of funds employed 
generally believed to be the cause of the firm’s embarrass- | '" the security markets. rhe Federal Reserve Bank of 


. . . "ow , a’ ) > i} ee w ’’ ¢ To ra oo? , 

ment, which was one of the most active on the Curb market. | New York in its April 1 “Review,” from which we quote, 

Its suspension resulted in heavy selling of many securities | £°°5 07 '° S8Y: 

in which the house had been intereste« d In this res ird the Commercial borrowing showed no increase, notwithstanding a generally 
i it ‘ TOS “1. S vi i 


‘ high level of production and trade 
Ww . saan! neae’’ \ “il l said ; art: an , . 
Ne W y ork 1mes of Apri Said in pi g > The treasury security redemptions and interest payments on March 14 
Following the announcement of the suspension, large blocks of Royal | and 16 of approximately $290.000.000 were considerably in excess of 


. : . a 9% . ‘ . 
Canadian, in which the firm is,understood to be interested. were dumped 4 income tax receipts and other collections in this district, resulting in a 
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temporary abundance of funds in this market which enabled member 
banks to reduce their borrowings at the Reserve Bank. As the tax checks 
were collected and funds transferred to other districts money rates late in 
the month again became firmer and there was an increase in member bank 
borrowing at the Reserve Bank. 

Despite the increased borrowing late in the month, loans of the Reserve 
bank remained substantially below the levels prevailing in late February 
and early March. 
mately $120,000.000 in the loans, discounts and investments of the New 
York Clearing House banks. 
part a decline in loans on securities, accompanying the decline in stock 
prices. Commercial borrowing tended to decline somewhat, contrary to 
the usual tendency toward an increase at this season of the year, and 
contrary to the tendency in other districts. 

Following further advances in the latter part of February and first 
few days of March, money rates held generally steady until after the 15th, 
when the market was eased, chiefly by the Treasury disbursements on tax 
days. Other factors making for easier conditions late in the month were 
liquidation securities, the moderate character of seasonal commercial 
demands, and falling off in exports of gold. 

After advancing to 4% early in the month following the increase in the 
discount rate, commercial paper rates held steady. Dealers reported 
extreme scarcity of paper owing to lack of demand for money on the part 
of their customers. Reflection of this scarcity appeared in the outstandings 
of 26 dealers, which, as indicated in the accompanying diagram, |this we 
omit—Ed.| showed at the end of February much less than the usual seasonal 
increase from the first of the year. 

In the bill market supplies were also small and as demand increased, 
particularly for short maturities, following the advance in rates of late 
February dealers’ portfolios fell to close to the lowest of the year. Rates 
held unchanged at 3% % on dealers’ purchases of 90-day bills and 34% 
on their sales. 








Increase in Postal Savings Deposits in January. —F* 

An increase of $482,000 during the month of January in 

postal savings deposits is reported by the Postmaster-Gen- 
eral, whose statement for the month follows: 








STATEMENT OF POSTAL SAVINGS BUSINESS FOR THE MONTH oF | by the 1924 legislature. The discussion was rendered in 
SBRUARY 1925, AS COMP E ‘ITH THE MONTH OF . : , 
nore ; JANUARY 1925 ae the suits brought by the State’s Attorney General, Rush 
Balance on deposit Jan. 31 .---$133,472,262 nox. agains ' . ila & T , al ‘ 
ann wade... ... oe 452000 | Kn IX, against the Gulf, Mobile « Northe rn Railroad, 8 
fai aay rahe gon - | Mississippi Corporation, and V. E. Stone, agent at Newton 
alance on depos "ep ; o 252 * 4. 
ae, pee ne | (Miss.) for the railroad, to test the validity of the act. In 
¢ nc. ) . . 
4 Deposttors’ ; ” ere Deposttors* or | his decision, Judge W eon sustains the demurrer of the 
ost Office Balances pec. (—) "08st Of fice— Balances Dec. (—). o . 
New York, N. ¥.$39,637,027 —$60,876 Bellingham, Wash $197,456 wy 209 | defendant attorneys and holds that the tax is a tax on 
Brooklyn, N. Y-- 10,704,148 74,295 | Fairbanks, Alaska *187,559 +5, 218 ry meh ¢ wta at i inlates Secti ‘ 
essen thane 6.985.180 —41,262|AtlanticCity,N.J 1831934 4+2'259 | Property to suc h an extent that it violates Section 112 of 
Penner gg Pe sane eee 34,590 ere gg --- 183.965 rept | the State Constitution which prescribes that taxation shall 
eattle, Wash 2,970,427 o/,0047 | Louisville, Ky. 31.549 +1,758 ° P 
Philadelphia, Pa. 2,551,292 +7,758 Norwood, Mass_- 180.469 4435 | be uniform and equal. Motions to advance the appeal of 
Pittsburgh, P 1,996,043 —16,279) Flushing, N. Y_. 78,162 —941 | ; ; } 
Kansas City, Mo. 15666.342  +17.342 Hurley, Wis..... thier: 416818 | the case on the calendar of the State Supreme Court were 
Tacoma, W ash. 1,539,603 19,190 4 City, N. Y.. 171,907 — 055 ( e , rari i r e as Aa « i ig ay ete ‘ 
Portland, Ore 1'388'414 —21,156|Memphis, Tenn.. 171742 42606 | °° b fil 1 during th past week and it is expect 1 that the 
Detroit, Mich...- 1,365,958 —18,091 Dallas, Texas.... 169.899 +3,607 | case will be set for hearing the first Monday in May. The 
8t. Paul, Minn. 1,210,929 +8,351| Cheyenne, Wyo-_. 169,640 +11.820 | “New Orl a ; ”» (N 
Newark, N.J__.. 1,206,716 +1,142 ren Md... 169,406 +2 601 | NOW Jrleans ‘Times—I icayune ‘New Orleans, La.) 
Bt. Louis, Mo.... 1,001,151 —2,.810 | Birmingham, Ala. 168,105 +- 969 rah ¢ ; _ ‘ . ie . id: 
Uniontown, Pa... 962,044 + 17,974 Anchorage, Alaska *166,043 +6,698 | Mar h 31 in re porting the dec 18100 of the court said: 
Butte, Mont - 836 396 Ney he Orleans, La. 160,047 +4,851 | Mississippi income tax law of 1924 is unconstitutional, according to 
neh ee = ro rtp rad +5745 oy tne Rah ar oan aee 4 Heri the decision announced in Jackson tonight (March 30) by Judge Roger 
Great Falls, Mont. 625.746 +4,615) Boise, Idaho... _- 164.432 —6 008 Wilson of Philadelphia, who heard arguments in the test cases brought 
Denver, Colo. --- 624,959 +18,558| Jamaica, N. Y.-- 154,400 -447 | by Attorney General Rush Knox to test the validity of the act. 
a. _ oes 668 - yond ee eee . oe ate +1,700 | The suits were brought in the circuit court of Newton county against 
ersey City, N. J. 549,355 —9,326)| Phoenix, Ariz_-._. 53,570 —2,675 | : ile & N 
Cincinnati, Ohio 493,614 —6,.818| Christopher, Il_. 145.975 45195 | ~ Gulf, Mobile & Northern BR., a Mississippi corporation, and V. E. 
Minneapolis, Minn 484.709 —3.710| Paterson, N. J__. 139.745 +3.022 | Stone, agent at Newton for the railroad. All Mississippi is watching the 
Des Moines, lowa 471,783 +14,027| Camden, N. J___. 136,780 -—2,752 fight on the law which is widely opposed. 
santas, Sete . 439,253 BB gf owe wh gg , 134,465 + 2,518 In announcing his decision, Judge Wilson sustaimas the demurrer of 
Buffalo tv. Y. ae <oe’ane 5 519 | Cary — aes at aos 7 wot defendant attorneys and holds that the tax is a tax on property to such 
Providence, R. I. 423.093 —9,436| Helena, Mont.... 130947 +10'532 | an extent that it violates section 112 of the Constitution, which prescribes 
Bioux City, lowa. 866,348 -—3,559| Dayton, Ohio... - 128,903 +1,491 | that taxation shall be uniform and equal. 
Cleveland, Ohio. 354,444 =—2.210/Salt Lake City, | This was only one of the many points raised in the demurrer filed by 
Roundup, Mont. - 354,384 +16,318) Utah... .. 128,783 +96 | Flowers, Brown and Hester of Jackson, and Deavours and Hilbun of 
Aberdeen, Wash. . 351,861 —9,998 | San Antonio, Tex. 123,196 + 8,587 | 5 . 
Washington, D.C. 347.577 +6301 | Akron, | 125,106 —1,931 | Laurel, attorneys for the railroad. 
Passaic, N. J.... 344,558 | Everett, Wash... 124,534 —1,815 . 
McKees Rocks. Pa 339.405 —1,318|Henryetta, Okla. 124.152 411.354 | Hearing Liay % Beep. 
Pocatello, Idaho-. 836,864 +12,213) Okla. City, Okla. 124.188 —5.341 | Motions to advance the appeal of the case of the calendar of the supreme 
eemeupert, Fe. . 510.438 — t53|oumenn, Ge. zee 130.008 +2,378 | court will be filed this week and it is expected that the case will be set 
ridgeport, Conn. i ‘ _ pokane as 79: + 3,230 s . 
Leadville. Cale... 304357 —931 | Wichita, Kan. 119.144. +5'110 for pee ty the a ce oe he ne pa e nccnreg hata ea have 
Havre, Mont... 298.801 +14,573\ Breckenridge, Tex 117.373 +8.530 | six weeks to consider the case before the una recessed for the summer 
Kansas City, Kan. 292,831 +13,773 Centralia, Wash. . 116,346 —5.785 | vacation. 
Astoria, Ore. ---- 282,910 —2,384) Hoquiam, Wash. - 116,271 --1.341 | As the case is of great importance to the state and questions the consti- 
Miami, Fia--.... 281,134 +46,495| Manchester,N.H. 115,923 +2.760 | tutionality of an act of the Legislature it is expected that the arguments 
Lowell, Mass - - »s 277,933 —1,039| Cleburne, Texas_. 115,912 +928 | t } : — 
Roslyn, Wash_--. 267.815 +1, 145} | Hartshorne, Okla. 115.194 +2604 will be submitted to the ceurt en banc. 
Toledo, Ohio... 260,353 5050 | Charleston, 8. C.. 115,003 +3,725 The case goes to the supreme court with the defendants having an edge 
Omaha, Neb-.--. 259,485 — 464) Maynard, Mass.. 113,608 +2,298 | on the final outcome. As the court can with a split decision uphold the 
Sioux Falls, 8.D- = 249.453 + 13,360) Pittsburg, Kan... = 113,421 +9,106 | pingings of the lower om Four justices will Argan ce to eons the 
El Paso, Texas... 240.564 +16.510| Mitchell,So.Dak. 113,106 +3.450 os : 
Billings, Mont... 238,758 1,368| Lawton, Okla_... 112,819 —8,745 | lower court's holdings. 
ww hpen s 236 484 - 1.423 eee oe ape 112,726 —1,190 Opposition to the law is statewide, if the vote given the proposed amend- 
wodge, Mont. 232,152 +12,26 onongahela, P: 112,471 -—2,612 2 Cc k he people last Novemb 
Pawtucket, R.I-- 228,027 —596| Indianapolis, Ind. 111,963 +3,888 | mine payee gaa ne 2 a la cline 
Pueblo, Colo 223,614 + 1,874) Rochester, N. Y_- 111,404 —695 : 
Sheridan, Wyo-_.. 218,304 +2,285/| San Diego, Calif_- 110,076 —1,740 The amendment weuld have changed section 112 of the Constitution 
ae —, Pa i rptny + th. em — -- 109,618 +4,097 | so that the imposition of an income tax would be legal, but was defeated 
New Haven, Conn 213,26 —,793| Masontown, Pa-. 109,272 +250 P ferwhe 
Altoona, Pa...-. 212'663 +9.171|Raymond, Wash. 1095135 +936 | 2¥ #2 overwhelming majority. : 
Pk Wi sscessee 209,084 —10,440| Sterling, Colo... 103,338 4+9,353 Reviews Many Decisions. 
sites Cay, Mont. 205,493 +6148} Gallup, N.Mex.. 108,184 + 16,245 In deciding the case, however, Judge Wilson did not take into com 
Pensacola, Fla... 204,655 —1,997/| Springfield, Mo-.. 107,250 +3,151 | ag sel re : 
Casper, Wyo----. 204.307 +22.235| Brownsville, Pa. 106.661 41.516 | Sideration public sentiment, for he had an abundance of court decisions to 
Staten Island,N.Y 203,635 —1,955| Bremerton, Wash. 106,583 —1,423 | guide him in making the decision. That the points were so finely drawn is 
pean Madang = ror casas! oe - ity, ag aye 4 Lk iy | evidenced in the fact that it was not until Monday morning that he finally 
ewistown, } ~ . > cAlester, Okla )4 632 —l, P he P 
Oakland. Calif... oe tae ~"971| Conneaut, Ohio... -103'138 “403 | Made up his mind. A mass of decisions of the United States courts and 
Bingham Canyon, | Windber, Pa... _- 103,490 4-845 | courts of various states were submitted by attorneys for the state, H. H. 
PEST CRIN 193,444 +2,078| * January balances. Creekmore of Water Valley, J. W. Cassedy of Brookhaven and Elmer 
Sharp of Jackson and Booneville, and the attorneys for the defendants 
. . | for the judge to review in announcing the decision. 
Money Rates in the United States and Abroad. Although many points were mentioned in the demurrer of the defendants, 
The following is from the April 1 ‘‘Monthlyi Review” of | the chief objection was registered upon the fact that the law violates 


the Federal Reserve 


Bank of New York: 


Comparison of money rates in the principal financial markets of leading 
countries indicates that despite the small advances here since last summer, 
The 
rediscount 
rate of the Federal Reserve Bank of New York with the rates of other 
central banks reflects the great scarcity of capital existing in many other 


New York remains one of the lowest money markets of the world. 
accompanying diagram, [this we omit—Ed.] comparing the 





This followed a decrease during the month of approxi- | 


This decrease apparently reflects in large | 
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parts of the world, and particularly in the countries of Europe where 
inflation has practically wiped out large amounts of Nquid capital or 
caused it to seek investment in countries of more stable currencies. The 
scarcity of working capital has constituted a serious handicap to commercial 
and financial recovery. During the past year, however, corrective tenden- 
cies have been at work, largely in the form of short and long term credits 
extended by banks and investors mainly in England and the United States. 
Low money rates in this market have facilitated this movement. 








































































Federal Reserve Bank of New York on Gold Movement. 


| With regard to the gold movement during March the 
Feder: al Reserve Bank of New York in its “Monthly Re- 
view’ April 1 says: 


| A decrease in the outward movement of gold during March was" indi- 
cated by shipments of $19,000,000 from the Port of New York during the 
first 25 days of the month. Of this amount, $5,000,000 represented a 
shipment to Argentina and $12,500,000 withdrawals by Germany from 
deposits which had been earmarked for some time at the Reserve Bank. 
| There were practically no shipments to India, following the heavy move- 
ment of recent months, but substantial exports of silver continued, to be 
made to that country. As imports of gold at the Port of New York in the 
25 days of March were about $3,000,000, chiefly from England, the net 
| export balance for the period was $16.000,000. nd 
Final figures on the February gold movement for ‘the United States 
showed total exports of $51,000,000 including $17,000,000 to Australia, 
$16,000,000 to British India, $12,500,000 to Germany, and $1,000,000 
each to Poland, Holland, and England. Of imports of $3,600,000, ap 
proximately two-thirds came from Canada. For the three months from, 
December 1 to February 28 the net gold export was $145,000,000. 








Mississippi Income Tax Law Held Unconstitutional. 

In a decision announced in Jackson (Miss.) on March 30, 
Judge Roger Wilson of the Newton County Circuit Court 
declared unconstitutional the State Income Tax Law passed 





section 112 of the Constitution. 
The state's attorneys argued that the law was not in violation of the 
Constitution and said that the tax is an excise tax, permissible under the 
Constitution. In support of their claim they offered the Hattiesburg 
Grocery Company case decision, which held that the income tax contained 
features of both the property tax and an excise tax but that it should be 

| treated as an excise tax. In this case however, there was a flat scale of 
| rates while in the present law there is a graduated scale, 
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Declared Property Tar. 

A graduated scale is.constitutional on an income tax, they declared, and 
submitted the findings of the supreme court in the Enochs case, which 
upheld the graduated scale of inheritance taxes. 

After taking the matters in consideration and the holdings of various 
ether courts in similar instances where the constitutional requirements 
are the same, Judge Wilson declared that he could see no other way clear 
except to sustain the demurrer, upholding the contention that the tax is 
@ property tax and, therefore, violative of the Constitution 


Details Are Given 

The opinion sixteen typewritten pages in length, goes into detail re 
garding the methods of collection prescribed in the act and several page 
are devoted to the discussion of the act in relation to Section 112 of the 
Constitution 

Although scattered remarks are mad regard to other points in the 
demurrer, Judge Wilson treats the act as a whole and ho! is that it is un 
constitutional on the grounds that it is enough of a property tax to fall 
within the jurisdiction of the equality clause of the constitution in the 


words ‘ 

“We have been unable to find but little, if any constitutional authorities 
in our limited search to support the proposition that a graduated or un- 
equal tax has been laid on incomes in any state where there fs 
and uniformity clause in the constitution, without first adopting an amend- 
ment to said constitution of an income tax As we understand it, the 
Congress of the United States had to secure an amendment to the federal 
constitution to levy ind collect taxes on incomes without apportionment 
among the states and this resulted in the Sixteenth Amendment.’ 

Continuing further, he discusses the income tax law tested in the Hattics- 
burg Grocery Company case in the following words: 

‘The income tax act which has been passed upon by our Mississippi 
court was one which imposed a flat rate and which was not in any sense a 
graduated tax. 
to uphold such an Act as is under consideration is to get the express au- 
thority from the people of the State through an amendment to the consti- 
tution. This must be through the people, who alone can amend the funda- 
mental law of the State.” 

Scattered throughout the opinion are references to the complex methods 
of making returns and the judge says that the law itself and the regulations 
of the income tax department are so numerous and veiled that it is doubtful 


an equality 


| 


We have reached the conclusion that the first step in order | 
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if there is any one in the State who can thoroughly understand the many 


problems involved. 





Bill Prohibiting Teaching of Evolution Becomes Law 
in Tennessee Governor Peay Declares Theory 
in Utter Variance With Bible. 

A bill prohibiting the teaching of evolution in the public 
schools of Tennessee became a law with itsTapproval by 
Governor Peay on March 2: In a statement which he 
forwarded to the Assembly along with the signed bill the 
Governor characterized the bill as “a distinct protest against 
an irreligious tendency to exalt so-called science and deny 


> 
d. 


the Bible in some schools and quarters.”’ 
purpose of the bill he quoted as follows: 
That it shall be unlawful for any teacher in any of the universities, 
normal and all other public schools of the State which are supported in 
whole or in part by the public school funds of the State to teach any theory 
that denies the story of the divine creation of man as taught in the Bibl 
and to teach instead, that man has descended from a lower order of animals 
The Governor declared that “there is aldeep and wide- 
spread belief that something is shaking the fundamentals 
of the country, both in religion and morals. 


The language and 


It is the opinion 
of many that an abandonment of the old-fashioned faith 
and belief in the Bible is our trouble in a large degree.” 
‘Nobody,’ he said, ‘will deny that the Holy Bible teaches 
that man was created by God in His own image. This bill 
is founded on the idea and belief that the very integrity of the 
Bible in its statement of man’s divine creation is denied by 
any theory that man descended or has ascended from an) 
lower order of animals. That such theory is at utter vari- 
ance with the Bible story of man’s creation is incapable of 
successful contradiction.” 

“The integrity of our Bible,’”’ he said, “has been recog- 
nized in our laws requiring it to be read in our schools and 
this bill does no more than provide that such integrity shall 
not be negatived in the minds of our children on the funda- 
mental point of man’s divine creation.”’ 
regulation which is now being written into statutory law in- 
volves a vital subject and policy. It is faith in man’s 
divine creation and the soul’s immortality. This faith 
definitely underlies the moral and spiritual life of our nation.”’ 
The Governor's statement, as given in the Nashville “Ban- 
ner,” follows: 


To the Honorable Senate and House of Representatives: Because 
of the unusual interest which has been manifested in House bill No. 185 
known as the “‘Anti-Evolution bill,"" I ask to spread on your journals the 
following statement in reference to this bill: 

Many earnest and interesting communications have been received 
regarding it. 


As might be expected, many of these approved the bill and many of 
them disapproved it. 

Freedom of religion and strict separation of church and State are fixed 
principles in this country. ‘This bill should be rejected if it contravenes 
either proposition. In my judgment it does neither. 

The Constitution of Tennessee records the belief of our people in God 
and a future life. 

“No person who denies the being of God or a future state of rewards 
and punishments shall hold office in any civil department of this State.’ 
—Aticle 9, Sec. 3. 

By what laws shall the rewards and punishments be meted to us in 
the future state? Obviously, the answer must be by those laws which 
Ged has revealed to us. And the further answer must be that His laws 
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have been revealed to us in the Holy Bible, if at all It is this Bible which 
orders our conduct and by which we shaj] be judged for rewards or pun- 
ishments in the future state Therefore our civil institutions under our 
Constitution and our whole scheme of Government is insep ly con- 
nected with it by this provision in our organic law 
Our system of public hocls has become a far-reaching and important 
function in our Government The minds of our children are molded 
d taught in these schools 
Since our Constitution has recognized God, and if the Bible is His holy 
word directly governing our relationship to the future state of rewards 
nd punishments, hov possible for our school m to omit all 
ttention to the Bible and to wholly ignore it? It is manifestly im- 
ible That fact has been recorded our slation 
At least ten verse from the Bible shall be read or iused t » read 
without cormment at the opening of each and every public school upon 
each and every school day by the treacher in charge, provided, the teacher 
des not read the same chapter more than twice during the same session 
provided, that where any teacher has other teachers under and subject 
to direction, then the teacher exercising this authority shall read the 
Holy Bible or cause it to be read os herein directed. Acts 1915, Chapter 102. 
Nobody will deny that the Holy Bible teaches that man was created 
by God in his own image This bill is founded in the idea and belief 
that the very integrity of the Bible in its statement of man’s divine creation 


is denied by any theory that man descended or has ascended from any 

lower order of anim That such theory at variance with the 

Bible story of man's creation is incapable of successful contradiction. 
What is the language and object of the proposed bills? 


ils utter 


is 


“That it shall be unlawful for any teacher in any of the universities’ 
normals and al! other public schools of the State which are supported in 
whole or in part by the public schoo] funds of the State to teach any theory 
that denies the story of the divine creation of man as taught in the Bible 
and to teach instead that man has descended from a lower order of animals." 


No Particular Theory. 

It will be seen that this bill does not require any particular theory or 
interpretation of the Bible regarding man’s creation to be taught in the 
public schools. We know that creeds and religions are commonly founded 
in the differing refinements and interpretations of the Bible. The integrity 
of our Bible has been recognized in our laws, requiring it to be read in our 


| schools and this bill does no more than provide that such integrity shall 


not be negatived in the minds of our children on the fundamental point of 
man's divine creation. It is required that the Bible must be read without 
comment to insure that no religious creed or doctrine of our people may be 
offered by any interpretation or refinement of the teacher. It is perfectly 
plain that any creed or interpretation of the Bible, touching man's creation, 
is permissible under this bill which does not deny his divinity and does 
not teach that man has been evolved from a lower animal. Indeed, it is 
my understanding that professing the theory of evolution have 
discarded that idea. Certainly, it has never been established as a fact. 
Nothing of that sort is taught in any accepted book on science It is 
the belief of our people and they say in this bill that any theory of man’s 
descent from a lower animal, is directly and fundamentally at variance 
with the statement and teaching of the Bible as to man's creation, and 


those 


| that such theory because of its denial of the Bible shal] not be taught in 


our public schools, where the Bible is ready by law. Comments on the 
Bible are forbidden; hence, any theory which disputes the integrity of the 
Bible is forbidden also It that the two laws are entirely 
consistent. The widest latitude of interpretation will remain as to the 


seems to me 


| time and manner of God's processes in His creation of man. 


He added that “the | 


To insure our freedom of conscience in all religious matters was inserted 
in Section 3 of Article 1, in our Constitution 

“That all men have a natural and indefeasible right to worship Almighty 
God according to the dictates of their own conscience; that man can 
of right be compelled to attend, erect, or support any place of worship or 
to maintain any minister against h that no human authority 
can in any case whatever control or interfere with the rights of conscience; 
and that no preference shall ever be given to any religious establishment 
or mode of worship."’ 


no 


is consent 


No Infringement. 


Obviously, there can be no infringement of this provision the 
teacher in our public schools by this bill is controlled or interfered within 
his right of conscience in teaching the subject of man's creation. This bill 


unless 


does not 


do that in the sense and meaning of the Constitution. He has 
the undoubted right to believe and think on the subject without restraint 
from any human authority, but the Constitution does not accord to the 


teacher the right to teach in our schools in any matter whatever he may 
choose. The people have the right and must have the right 
what is taught in their schools Otherwise, they could their 
textbooks and require them to be taught in the schools. The regulation 
which is now being written into statutory law involves a vital subject and 
policy. It is faith in man’s divine creation and the soul's immortality. 

This faith definitely underlies the moral and spiritual life of our nation. 
Right or wrong, there is a deep and widespread belief that something is 
Shaking the fundamentals of the country, both in religion and morals. 
It is the opinion of many that an abandonment of the old-fashioned faith 
and belief in the Bible is our trouble ina large degree It is my own belief. 

After a carefu] examination I can find nothing of consequence in the 
books now being taught in our schools with which this bill will interfere 
in the slightest manner. Therefore, it will not put our teachers in any 
jeopardy. Probably the law will never be applied. It may not be sufficiently 
definite to permit of any specific application or enforcement. 
believes that it is going to be an active statute. 

But this bill is a distinct protest against an irreligious tendency to exalt 
so-called science, and deny the Bible in some schools and quarters—a 
tendency fundamentally wrong and fatally mischievous in its effects on our 
children, our institutions and our country. 

Having these views and with this explanation, after mature consideration, 
I do not hesitate to approve this bill. Respectfully, 

AUSTIN PEAY, Governor. 


to regulate 


not choose 


Nobody 


March 23 1925. 








Assails ‘“‘Evolution’” Law—Dr. Mathews Denounces 
Tennessee Act as Dangerous Legislation. 


The following is from the New York “Times” of March 30: 
“One of the most dangerous pieces of legislation ever passed,’’ was the 


| way the Rev. Dr. Shailer Mathews, Dean of the Divinity School of the 


University of Chicago, described the Tennessee law prohibiting instruction 
in the evolutionary theory of man’s origin. Dr. Mathews spoke yesterday 
on “Contributions of Science to Religion"’ at the Central Y. M. C. A., 
Brookityn. He said the Tennessee ban would only serve to stimulate 
interest in evolution. 

“‘While emotions such as fear may originally have led people to religion, 
to-day science is the impetus,"’ he said. ‘‘The conflict between science 
and religion which is supposed to have started when the Church con- 
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demned Cialileo for declaring the world moved, does not exist in the minds 


of earnest churchmen In contributing to religion, science has not only 
made it feasible but has pointed out methods and practices which the 
religious may follow. 

“Science shows our world is one of a galaxy of stars and that similar 
galaxies may extend to infinity. You live in a universe that is not dead, 
as science has proved. Therefcre it appears that the world is held to its 
course and purpose by a targible force, which is Ged. 


“Science has 


that it 


HpDeCcauUuse 


and 


is ¢ 


d 


proved the theory of evolution 
processes are inevitable It is up to reli mists t 
science has pointed out the way 


rrect 


s 


» star y science 





Demotion of General Mitchell, Assistant Air Service 
Chief— To Pe Succeeded Py Colonel J. E. Fechet. 
Acting on Secretary of War Weeks, recommendation, 
President Coolidge has selected Lieutenant Colonel James E. 
Fechet, commander of Kelley Field air foree at San Antonio, 
to succeed Brigadier General William A. Mitchell as assist- 
ant chief of the air service. General Mitchell’s four-year term 
of office expires Apr. 27, on which date he will be sueceeded 
by Colonel Fechet. Colonel Fechet will be raised to the 
rank of Brigadier General, while General Mitchell will be 
He will 


with headquarters 


assigned to serve in his permanent rank of Colonel. 
be air officer of the Eighth Corps area, 
at Fort Sam Houston, San Antonio. 

Colonel Fechet was born at Fort Ringgold, Texas, on 
Aug. 211877. He joined the Sixth Cavalry as a private in 
1898, and rose to his present work which he attained in 
1917. Since then he has served continoursly in the aviation 
department of the service. The Senate Military Committee 
approved his nomination on Mar. 9. 

The demotion of General Mitchell, it is stated, is due to his 
recent criticisms of his superior officers and to the manner in 
which he has condemned the aviation policy of the War 
Department. In his testimony before the House Select 
Committee investigating the air service, he attacked the 
“‘conservative’’ policy of the department, alleged that the 
defense force was quite inadequate for its purpose, and ad- 
vocated the formation of a unified air service, independent of 
either the army or navy department. Various officers were 
accused by him of inefficiency. Secretary Weeks is under- 
stood to have taken serious objection to General Mitchell's 
attacks, and in appointing a substitute President Coolidge, 
who has taken no side in the controversy, is said to have fol- 
lowed the advice of his Wa’ Secretary. Admirals Sims and 
Fullam confirmed the General’s statements as to our alleged: 
national unpreparedness in defense. 

Colonel Theodore Roosevelt, former Assistant Secretary 
of the Navy, gave testimony before the Aircrafts Committee 
refuting some of General Mitchell’s He said 
that the Department in “receptive mood’’ 
toward the development of aircraft, and presented arguments 
against the unification of the air service. 


statements. 


pe 
Navy was a 


Ilis testimony was 


reported in special Washington advices to the ‘“Times”’ on 
Feb. 17 as follows: 

On the question of economy involved in a separate air service as distin- 
guished from a force in the Navy Department, Colonel Roosevelt said that 
one point should be borne in mind. ‘There is not enough to keep the men 
busy always in the role of aviators, he said, especially those who go with 
the battleships, making it advisable that they have other duties also. H«¢ 


stated that a 
partment 

Colonel Roosevelt once discussed the question of consolidating the ar 
and Navy Departments into one Department of Defense with Walter Brown 
during the Harding Administration His conclusion then was, as to this 
feature, which was brought into the hearing by qustions of members, that 
it would place too much responsibility on one Head. 


separate personnel would necd to be maintained if a new ds 
should be created 
W 


Urges More Co-operation. 

Colonel Roosevelt urged that the utmost co-ordination of efforts be sought 
between the two services as now constituted, especially the air branches. 
He believed there could be considerable improvement in this regard. 

In the interest of commercial aviation the witness urged the advisability 
of establishing a list of air plants in the country which could be considered 
when bids are taken up for airplanes and equipment. He emphasized this 
as essential to the development of the air services in the proper way. The 
present lack of development was deplored as a condition which should not 
exist where aviation is such an important need in the country's defense 

Without question, control of the air will be of the greatest consequence, 
Colonel Roosevelt said. He declared that his foundness for flying, although 
not a pilot, grew from the time when as a boy, he knew Professor Langley in 
Washington while his father was President. Colonel Roosevelt said he has 
flown in nearly every kind of plane. From his experience during the World 
War he testified that as an officer he regarded aviation to be of the utmost 
value. 

“They were responsible,’’ he added ‘‘for the provisions in the treaty pro- 
viding for turning two of our cruisers into the airplane carriers that we have."’ 

Officers of the navy, in his opinion, are firendly to the proper development 
of aviation. In support of this view, he called attention to the fact that in 
the arms conference he was privileged to sit at the head of one of the com- 
mittees, and that there were with him from the navy two officers, Admirals 
Koentz and Pratt. 

Denies Naval Officers Are Gagged. 

The Navy Department as a whole was described as in a ‘“‘receptive mood” 

toward aviation and the development of aircraft. w G 


In reply to inquiries Colonel Roosevelt said there should be frank and free 
expression by officers of the army and navy on affairs affecting the service 
where their views would not give away secrets. 


He recalled that}Jwhen he 


became Assistant Secretary of the Navy he took off the censorship as to ar- 
ticles wirtten by naval officers. Colonel Roosevelt said that there now is 
virtually no deterrent on expressions by officers. 

The nomination of Rear Admiral William A. Moffet 
continue as chief of the Navy’s Bureau of Aeronautics 
sent to the Senate by President Coolidge on March 11. 


to 
was 





Isle of Pines Treaty Ratified by Senate United States 
Concedes Island to Cuba Under Twenty-one- 
Year-Old Pact. 
The Isle of Pines Treaty, 


under which the United States 


| relinquishes all claim to the Isle of Pines in favor of the 


Cuban Republic, was ratified by the Senate on March 14. 
The treaty is 21 years old; every Washington Administration 
since it was drawn up has favored its ratification by the 
“enate and the title of Cuba to the island has been upheld by 
the Supreme Court and championed by former Secretary of 
State Hughes. One of its provisions is that all United States 
citizens who are residing or holding property on the island 
at the time the treaty is ratified will retain all rights previous- 
ly held, while their commercial, industrial and professional 
standing will be that of “foreigners who receive the most 
favorable treatment under the Government of Cuba.’’ The 
text of the treaty reads: 
Article I. 

The United States of America relinquishes in favor of the Republic 
of Cuba all claim of title to the Island of Pines, situated in the Carribbean 
Sea near the southwestern part of the Island of Cuba, which has been or 
may be made in virtue of Articles 1 and 2 of the Treaty of Peace between 
the United States and Spain, signed at Paris on the 10th day of December, 
eighteen hundred ninety-eight. 

Article II. 

This relinquishment, on the part of the United States of America, of claim 

of title to the said Island of Pines, is in consideration of the grants of coal- 


ing and naval stations in the Island of Cuba heretofore made to the United 
States of America by the Republic of Cuba. 
Article III. 

Citizens of the United States of America, who at the time of the ex- 
change of ratifications of this treaty shall be residing or holding property 
in the Island of Pines, shall suffer no diminution of the rights and privileges 
which they have acquired prior to the date of exchange of ratifications of 
this treaty; they may remain there or may remove therefrom, retaining in 
either event all their rights of property, including the right to sel) or dis- 
pose of such property or its proceeds; and they shall also have the right 
to carry on their industry, commerce and professions, being subject in 
respect thereof to such laws as are applicable to other foreigners. 


Article IV. 

The present treaty shall be ratified by each party in conformity with the 
respective Constitutions of the two countries, and the ratifications shal] 
be exchanged in the City of Washington as soon as possible. 

In witness thereof, we, the respective plenipotentiaries, have signed this 
treaty and hereunto affixed our seals. 

Done at Washington, in English and Spanish, this 2d day of March, one 
thousand nine hundred and four. 

JOHN HAY, 
GONZALO de QUESADA,. 

Two reservations, one proposed by Senator Borah and 
the other by Senator Reed of Missouri, were also accepted 
by the Senate. They state: 

Resolved, two-thirds of the Senators present and concurring therein, that 
the Senate advises and consents to the ratification of the treaty with Cuba, 
signed at Washington, D. C., on the 2d day of March, 1904, for the adjust- 
ment of title to ownership of the Isle of Pines, subject to the following reser- 
vation and understanding to be set forth in an exchange of notes between the 
high contracting parties, so as to make it plain that this condition is under- 
stood and accepted by each of them y 

“That all the provisions of existing and future treaties, including the per- 
manent treaty proclaimed July 2 1904, between the United States of Amer- 
ica and the Republic of Cuba shall apply to the territory and the inhabi- 
tants of the Isle of Pines.” 

The term ‘‘other foreigners’’ appearing at the end of Article III shall be 
construed to mean foreigners who receive the most favorable treatment un- 
der the Government of Cuba 

tatification of the treaty drew words of approval from 
the President and President-elect of Cuba. When apprised 
of it President Zayas said: 

The news has made me rejoice as a Cuban, but it has not surprised me by 
any means, as I am fully aware of the spirit of justice of the American 
people and Government. 

The words of President-elect Machado were as follows: 

I never had any doubts regarding the ratification of the Hay-Quesada 
treaty by the United States Senate, which has always been inspired by senti- 
ments of cordiality and friendship to the Cuban people. I am especially 
gratified and glad that my Administration will start with this important 
problem solved. 


The Cuban Senate on March 16 unanimously accepted 
the above quoted amendments to the Treaty, and exchange 
of ratifications of the Treaty took place at the State De- 
partment, Washington, on March 23. 








Secretary Hughes on Restrictions Placed on Count 
Karolyi, Former Hungarian President, While in 
United States—-Freedom of Speech Not 
Involved. 


Before retiring from office Secretary Hughes wrote to 





Senator Borah, chairman of the Senate Foreign Relations 
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to admit Count Michael Karolyi, former President of the 
Hungarian Republic, to the United States only on condi- 
tion he did not “engage in political activities’? while here. 
On Jan. 8 Count Karolyi on that condition came here to be 
beside his wife, who was ill. Since his arrival, it is stated, he 
has been by the Hungarian press in this city 
account of alleged mal-administration of funds collected in 
America in 1914 to finance a Hungarian Separatist move- 


attacked on 


ment. The condition on which he is in this county, he 
states, forbids him to answer the attack, and a Senate in- 
quiry was conducted into charges of ‘gagging’ the count 


Secretary Hughes said that there w: 
of speech involved. 


is no question of Iree dom 
His letter follows: 
By the act of May 


United States 


it was pro- 


ite proc] 


In reply I beg to say 22 1918, chapter &] 
vided that when the was at war and after appropri 
mation by the President, it should be unlawful for any alien to depart from 
or enter or attempt to depart from or enter the United States except under 
such rea regulations and orders, and subject to such limitations 
and exceptions as the President shall prescribe 

By action of the President, the Secretary of State was designated as the 
official through whom the required permission for aliens to enter and leave 
the United States should be granted 

At the end of the war, the Congress, while repealing most war legis- 
lation, deemed it advisable to continue this authority. Accordingly, by Act 
of Mar. 2 1921, chapter 113, the provisions of the Act of May 22 1918, 
so far as they related to requiring passports and visas from aliens seek- 
ing to come to the United States, were continued in force and effect un- 
til otherwise provided by law. 

It is understood that the reason for thus continuing restrictions in the 
discretion of the President, enforced through the Department of State, as 


wnable rules 


} 


‘ ‘ s . : s ° i 
to the admission of aliens in addition to the restrictions otherwise imposed 


by legislation, was to assure appropriate safeguards against the entry 
of aliens whose activities might be prejudicial to our interests. 

Application was made for a visa of the passport of Count Michael Kar- 
olyi for the sole purpose that he might come to this country on a tem- 


porary visit to see his wife, who had fallen ill here Count Karolyi was 
informed that the visa would be granted for the purpose stated on the un- 
derstanding that he would not engage In political activities while in this 


couptry The de partment is advised that Count Karolyi express d his en- 
tire willingness to accept this arrangement and gave his assurance accord- 
ingly 

It is assumed that the members of your committee are acquainted with 








<== = — = 7 
Committee, explaining why the State Department agreed | Federal Oil Conservation Board Seeks Views From 


Technical Press—-Also Data From Refiners—Sec- 
retary Work Acknowledges Industry’s Prompt 
Response. 

Recognizing the comprehensive knowledge possessed by 
the editors of the technical press concerning basic conditions 
of the general petroleum situation, the President's Oil Board 
on March 13 addressed a letter to these men inviting their 
views and suggestions apropos the inguiry now being con- 
ducted by the Board to determine, if possible, what might 
be done to more equitably stabilize conditions in the oil 
world. The Federal Oil Conservation Board, of which Sec- 
retary Weeks, Secretary Wilbur, Secretary Work and Secre- 
tary Hoover, are members, having asked the views of the 
representative men in the oil industry, feels that the editors 
of those journals are fully as competent to advise the Gov- 
ernment as are the heads of the important oil corporations. 
These editors, in the opinion of the Board, have a broad, 
impartial viewpoint that embraces the interests of the Gov- 
ernment as well as the interests of the oil companies, and 
therefore their advice and recommendations are deemed 
worthy of the most serious consideration. Secretary of the 
Interior Work, as Chairman of the Board, said on March 16 
in making publie the letter, that the Board would feel that 
its inquiry into conditions affecting the entire oil problem 
would be incemplete without the views of the men who, 
through their journals, have been “advisers and counsellors” 


| of the industry since the very inception of the industry in 


| this country. 


the history of Count Karolyi, and I need only say that the information in | 


the possession of the Department of State, which it would not be compat- 
ible with the public interest to make public, made it advisable that this pre- 
cavtion should be taken 

In view of some of the statements that have been made in the public 
press, I may say that no question of freedom of speech, in a proper sense, 
is dvemed to be involved, as the question does not relate to the freedom of 
expression on the part of those admitted to this country but of the right 
of an alien to admission. That right of admission in cases like the present 
one is subject under this law to the exercise of the sound discretion of the 
Department of State acting under authority of the President. 

I may repeat that the only restriction placed upon Count Karolyi dur- 
ing his temporary visit here is that he shal] not engage in political ac- 
tivities. 


W.R. Castle, Jr., chief of the State Department, Division 
of Western Europe, in a letter to M. L. Ernst, attorney for 
tbe count, published Feb. 28, said he saw no reason why 
Count Karolyi “should not answer the specific allegations 
made against him at a dinner in this city. Count Karolyi, 
however, did not avail himself of the opportunity to speak at 
a dinner he attended on Mar. 4, given in honor of himself 
and his wife. All he said was: 

The 4th of March 1925 shall be not only a family feast but a historica! 
one. So closely am I and my family connected with the progressive Hun- 
garian ideal that we cannot be separated from it, and I hope that my chil- 


dren will fight for it with the strength of the granite on which Manhattan 
is built and the suppleness of the steel which I hope to put into their hands. 


I know quite well that the expression of your spontaneous feelings is not 
alone due to me, personally, but to the ideals for which Lam fighting. I wish 
I could talk on these political ideals and alms. I have much to tell Ameri- 
cans, especially the American-Hungarians, of the past, present and future 
of my country. Unfortunately, Iam not ina position to do so. The reasons 
for this are known to you only too well. 


In another letter on Mar. 2 Mr. Castle denied that the 
restrictions were the outcome of representations made by 
the Hungarian Government. They were based, he said, upon 
information received from United States representatives in 
European countries. 

A petition asking for the removal of the restrictions was 
presented to Secretary Kellogg on March 19 by a delegation 
of Count Karolyi’s friends. Mr. Castle, replying to the 
petition on March 23 for the Secretary of State, wrote as 
follows: ° 

The Department acknowledges receipt of the petitions signed by various 
persons who attended a meeting in honer of Count Michael Karolyi at the 
Hotel Astor in New York City. 

After giving the matter full consideration, the Department sees no 
reason to change its original conditions, to which Count Karolyi agreed 
before he came here, that he should not engage in political activities while 
in the United States. 

For your further information, I enclose a copy of the letter sent by 


Mr. Hughes to Senator Borah, Chairman of the Foreign Relations Com- 
mittee. 


Count Karolyi’s passport expires April 8, when he leaves 
here for Quebec, after which he will sail from St. Johns for 
England with his wife. 








The letter is as follows: 

Under the instructions of the President, this Board is undertaking a com 
prehensive co-operative study of the problem which the United States ie 
facing as the largest producer and the largest consumer of petroleum, with 

pidly diminishing s; and as a part of its work it is addressing this 
letter to representatives of the technical press, and to those whose study of 
the subject and contact with the yidustry as authors, or as writers in an 
editorial, research or similar capacity, make their observations and opinions 
( l formulating covering various phases of the 


reserve 


I vaiue in 
petroleum industry . 

Your views will therefore be much appreciated on the topics which follow 
and on any others which you may desire to discuss. 

(1) To what extent, if any, do you consider a shortage of petroleum 
imminent in this country ? 

(2) To what extent and in what manner do you consider that any future 
shortage of domestic petroleum can or will be lessened, 

(a) By the increased use of substitutes, including foreign oil, shale oil, 
coal distillates, or organic distillates ; 

(b) By reducing or avoiding waste in the production, transportation, 
refining or distribution of petroleum and its products; 

(c) By reducing exports of domestic crude petroleum and its products ; 

(d) By the substitution of coal for fuel oil; by the introduction of more 
efficient types of internal combustion engines; or by any similar economy 
in the use of petroleum and its products; and 

(e) By increasing the total recovery of petroleum from the ground, which 
is commonly held to average not more than about 20% by present-day 
methods? 

(3) In view of the existing situation, do you consider that the use of oil 
for domestic heating or for generating steam should be generally fostered 
and encouraged ? 

(4) Considering the possibilities of the elimination of waste in retail 
distribution, 

(a) Are there too many “‘links in the chain from producer to consumer” { 

(b) Are there too many retail outlets for reasonable eeonomy in distribu- 
tion? The numerous roadside filling stations of the present day are, as a 
rule, convenient, pleasing to the eye, an assurance of quality, and a commn- 
nity asset; but what are the economics of this extensive duplication of 
facilities existing and prospective? If not justified, what remedy do you 
suggest ? 

(5) What are the underlying causes of the more or less temporary periods 
of over-production of petroleum? Do you think it will be practicable to 
control production, and if so, by what means or in what manner? This 
would include your views as to the practicability of Mr. Doherty’s proposal 
for unit operation and any other methods of controlling the development of 
new pools and preventing unneeded production. 

(6) To what extent, if any, do you consider that the exploration of new 
pools or fields can be carried on and controlled without bringing them into 
actual production until the market condition warrante increased production? 
Do you consider that it will be practicable for the Government and the in- 
dustry to co-operate in setting aside drill-tested reserves which will not be 
put on production until they are needed? 

(7) How can the oil industry and the public be brought to more clearly 
realize their respective responsibilities and to understand that the policies 
and practices regarding such a vital necessity of our national life as petro 
leum must be formulated with due regard to the general welfare? 

(8) What steps or arrangements do you consider are desirable and prac 
ticable that will lessen the handicaps which our nationals now encounter in 
connection with the exploration and development of foreign oil fields, and 
will enable them tc compete on more even terms with the nationals of other 
countries? Include in your statement any specific assistance that you think 
can or should be rendered by any branch of the national Government in this 
matter. 

We are hoping to obtain by inquiries such as this a consensus of the best 
opinion, with specific suggestions as to ways and means, from those quali- 
fied to advise this Board, and we therefore ask for your full co-operation. 
For your information a copy of the letter of the President dated Dec. 19 
1924 is inclosed. Doubtless other phases of the problem wi occur to you 


a national policy 


Your full and frank views are desired. 

The Board having previously invited the co-operation of 
most other branches of the oil industry, turned its attention 
on Feb. 17 to the refining end, and a letter, setting forth a 
wide range of technical questions was addressed on that 
country. 


date to leading petroleum refiners in the 
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Some of the roblems of the industry 


engineering | 


p were 
dealt with in a letter addressed by the Board on Feb. 4 to 
men identified with the foremost petroleum interests in the 
United States. Requests for data bearing on wastage of 
gasoline and oil in ntomobile transportation practically 
completed the first phase of the Board's task. These were 
sent ou n Fel -> to automobile manufacturers, and 
at the same time ano ation on the ! t of 
Wastage in dist! m of | leum and S products 
Was addressed to oil p) iucers and stributers 

In making public the letter t# the oil refiners, S 
retary Work paid a tribute to the frankness and 
promptness wit] hich leading oil executives have 
submitted facts and views regarding various problems 
interesting the Board A great deal of valuable’ in 
formation, said Secretary Work, is already in his pos 
session. Much of this duta has been supplied by individual 
oil experts, while many organizations of which they ave 


members are conducting independent investigations for the 
purpose of fully satisfying the The inten- 
tion of the Board, according to Secretary Work, is, once all 
possible data in every branch of the industry is collected, to 
hold conferences to which prominent men in the oil industry 
will be invited. The object will be to study and discuss the 
mass of data submitted, and to select and adopt those rec- 
ommendations most likely to serve the Board's purpose of 
finding of the nation’s petroleum re- 
sources, tapped and untapped. In asking for the co-opera- 
tion of the ref.ners, the Board said: 


sourd’s requests, 


means conserving 


In undertaking its study, the Federal Oil Conservation Board realizes the 
many-sided character of the problem before it. Not only the broad eco- 
nomic and legal phases of the question must be considered, but the engineer- 
ing side of the oil industry demands attention if the subject is to be ade- 
quately covered. 

There are technical problems connected with the discovery of the oil, with 
the recovery of the oil from the deep sands, with the transportation ani 
refining of the crude oil, and finally with the efficient utilization of all the 
products. In order to assemble the ideas of men in the industry who have 
been studying one or several of these problema, letters are being addressed 
to them asking for their opinions on certain phases of the situation. The 
information thus obtained may form the basis for conferences later. 


Country’s Refining Capacity. 

(1) With this brief expression of the Board's purpose before vou, we 
would appreciate your views on some of the fundamental phases of petroleum 
refining. (a) What is your opinion as to the existing total refining ca- 
pacity of the country as related to present and future consumption require- 
ments? (b) Are the refining plants efficiently distributed with relation 
to supply of crude as well as to domestic consumption and export require- 
ments? 

(2) It ts generally recognized that a certain amount of loss occurs when 
crude oil is treated in a refinery. Some of this loss is due to evaporation 
of the crule oil and both finished and unfinished products, some is due to 
losses in treating with acid or other chemicals, some to the loss of volatile 
fractions that are not recovered from the vapors from the stills, some is due 
to the formation of fixed gases during cracking, etc. What is your estimate 
of losses occurring in the various stages of refining crude oil and what meth- 
ods should be adopted for reducing such losses? 

(3) The fuel consumption at certain refineries is much higher than at 
others on the basis of barrels of oil treated, although essentially the same 
processes are used and practically the same products are manufactured. This 
may be due to differences in distillation equipment, such as pipe stills, as 
compared to shell stills, differences in fractionating equipment, etc. (4) 
How can the fuel oi] consumption in the average refinery be reduced? 
Can coal be generally substituted for fuel oil to advantage in the refinery? 

(4) At the present time refiners are much interested in securing a better 
separation of the various distillates from petroleum. Different types of 
fractionating equipment have been developed for the purpose of securing 
close cuts without the necessity of frequent re-running. What is the possi- 
bility of further improvements along this line? 


Refining Methods. 


(5) It has been estimated that approximately 30% of the gasoline now 
produced at refineries is manufactured by cracking heavier oils. (a) What 
are the further possibilities offered by this process of refining, particularly 
with reference to the manufacture of gasoline from heavy asphaltic oils by 
means of cracking? 

(6) During the past few years there has been a decided interest in the 
use of oil for What do you think of this method of 
utilizing oil and its effects upon nery practices? 


domestic heating 
refi 
(7 


) What are the practical possibilities in reclaiming lubricating oils? 

Any ir 
ref ning of petr e apprec 
opinion is & together with 
from those qualified to advise this Board, 


co-operation, 


iformatior furnish on other problems relating to the 
iated by the Board. i 
ns as to ways and mea 


therefore urge your full 


that you car 
} 


M4 
£ 
leum wil] The best technic il 


ht 


noe res 
ugi 


spec ifiec su g 
I 


, 
and we i 


In the Board's letter, under date of Feb. 4 (referred to 
it was emphasized that the Government, 
sented by the Board, is engaged, not in an investigation, but 
in a co-operative inquiry. “If the Government and the in- 
dustry.” runs the letter, “jointly can determine upon a pro- 
gram that will eliminate waste, stabilize productive and 
distributive methods, the industrial and business world will 
lugically enjoy greater and more permanent prosperity.” 
As to the technical problems touched upon in the missive, 


the following is a sample: 
Is the industry utilizing to the best advantage in the recovery of the oil 


above), as repre- 


the gas dissolved in or mixed with crude oil under pressure within the inter- ' 





sec of an oil sand? 


+ 
ions 


It is generally recognized that this gas pressure is 


the motive force that moves oil through a sand to a well and in many in- 
f flush producti causes the wells to flow Facts available indi- 

juantity of gas used in f] ga barrel of oil is often equal 

the amount originally dissolved i more barrels of oil before drill- 

g | How is the deal oil, depleted its gas and lying dormant 
! and dependent on drainage by gravity into a well ever to reach 
rhe attention of the Board turned towards the transpor- 
tation side of the industry on February 19, when 
letters were addressed to petroleum interests asking for data 
regarding storage of crude oil, etc., and seeking a solution 
of the several transportarion problems. The Board esti- 


s that approximately 350,000,000 barrels of crude oil are 


“iin pipe lines and tank farms throughout the country. 
It is also stated that it is recognized that a certain loss of 
oil urs between the gage tank and the refinery. 
sentative oil men are asked to estimate, 


Ov Repre- 
if possible, this total 
loss, and to give their opinion as to what can be done to- 
wards eliminating it. 
the letter: 


We give the following excerpts from 


It is generally recognized that there is a certain loss of oil between the 
gage tank and the refinery. This may be due to pipe line leakage, leakage 
of measuring tanks or storage tanks, evaporation losses at measuring stations 
or at tank farms. What is your estimate of the total loss between the gage 
tank and the refinery and what practical methods should be adopted for re- 
ducing such losses? 

There has been a certain loss of oil both on the lease and on tank farms 
due to the presence of emulsions that must be treated in some way in order 
to separate the oil. What is the most practical scheme for recovering this 
oil? 

On Jan. 1 #925 the pipe line and tank farm stocks of crude petroleum in 
this country amounted to approximately 350,000,000 barrels. Some of this 
oil had been in storage only a few days, while part of it has been stored for 
periods of several months or longer. What is your estimate of the average 
monthly loss from this storage, and what means can be adopted for reducing 
the losses? 

A considerable amount of crude oil is transported to the refineries by tank 
car. What is your opinion as to the losses occurring in connection with the 
transportation by tank car as compared with pipe line losses? 


The subject is dealt with from the viewpoint of interna- 
tional commerce in the communication to the oil producers 
and distributers. Discussing the wastage involved in the 


distribution of petroleum for export, and commenting on the 
| possibility of wastage arising out of an uneconomic system 


(b) | 


of exportation and importation of crude and refined oil, the 
Board suggests an imposition of restrictions on both imports 
and exports of petroleum. Some of the questions asked are: 

What, in your opinion, are the major causes of waste in the distribution 
of crude petroleum and of refined products? 

Are present statistics on production, consumption and stocks of crude 
petroleum and refined products adequate as to accuracy, frequency, timeliness 
and scope? 

Are there too many retail outlets for the maximum efficiency in distribu- 
tion? ; 

What are the opportunities, either in this country or abroad, for the 
elimination of waste in connection with the distribution of petroleum for 
export? 

Is there any preventable economic waste in the oil situation from the 
angle of world commerce? 

Are the physical facilities for distribution (pipe lines, tankers, tank cars, 
loading and unloading facilities, tank trucks, and various types of small con- 
tainers) being used to best advantage? 

Is there adequate control of evaporation and leakage losses of petroleum 
and products while in storage and transit? 


Automobile manufacturers are tackled on the problem of 
devising means of reducing the enormous gasoline consump- 
tion of the 15,000,000 cars now in operation in this country. 
They were queried on the following points: 

Do you note a growing demand by users of motor fuel for more miles to 
the gallon? In what way does the general demand as to engine perform- 
ance influence the average fuel consumption? What would be the effect of 
increase in price of motor fuel on the average demand? 

What is the average consumption for motor vehicles, in terms of miles or 
ton miles per gallon, by types? Is there any practical method you can sug- 
gest of reducing the gasoline consumption of the 15,000,000 cars now in 
operation in the United States? To what extent might it be reduced in new 
of vehicles built along present conventional lines? What the 
likelihood of American motor design following foreign tendency? How 
would modification in design permitting greater fuel economy affect the 
aggregate demand for motor fuel in the next few years? 

Is there a practical method yet known for the modification of motor fuel 
eliminate was What new processes are in sight promising the direct 
ide or fuel oil, autome What 

the results reduction fuel 


models is 


t 


’ te ? 


use of cr tive engines ? 


or other heavy fuels, in 


would be in of a decided in 


volatility ? 


service average 

The Board’s work. it is understood, will be divided into 
four phases. The first—that of requesting information from 
the industry—is almost complete. The second consists of 
studying and sorting out the mass of data collected. The 
third, it is expected, entails a series of public hearings, at 
which the views of the Government, formed from the facts 
presented, will be expounded and compared with those of the 
industry’s representatives. The final phase will be the prep- 
aration of a report, embodying recommendations for a na- 
tional conservation policy, to be handed to President Cool- 
idge. Previous reference to the scope of the inquiry ap- 
peared in these columns Jan. 24, page 413. 
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Commission Named By President Coolidge to Report | 


on Muscle Shoals. 
( ‘ommission 


vail- 


TI 


which is to determine ‘“‘the best, cheapest and most 


names of those who are to constitute the 


if 
i 


a 


able means”’ for the production of nitrates at Muscle Shoals 
and to ascertain “the most favorable conditions under 
which the property may be leased’’ were announced DY 
President Coolidge on March 27th. The creation of the 
Commission is provided for in a re olution adopted by the 
House just before the adjournment of Congres t the 
instanes of Re presentative Niadden with the failure of 
Congress to enact into law legislation providing for the 


leasing of the Government’s nitrate plant at Muscle Shoal 


Ala. Those named by President Coolidge as members 
the Commission are former Representative John C. Me- 
Kenzie of Illinois. former Senator Nathaniel B. Dial of 


South Carolina, Professor Harry A. Curtis of Yale Uni- 
versity, William MeClellan, of New York, and Russell F. 
Bower, of the American Farm Bureau Federation. Mr. 


1 Republican retired voluntarily from Congress 
At the time he w chairman of the 
which has jurisdiction over Shoals legislation 
and during the 68th Congress he led the fight for acceptance 
of the Ford bid. Mr. Dial is 
the Senate expired March 4. 
chemical engineering and at one time was executive officer 
of the Army’s nitrogen office. Mr. MeClellan, 
formerly of the University of Pennsylvania, was formerly 


Me Kenzie, 
March 4. 


committee, 


as military 


a Democrat, whose term in 


Mr. Curtis is a professor of 
research 


president of the American Institute of Electrical Engineers, 
while Mr. 


Jower has been engaged with the Farm Bureau 


Federation in a study of Muscle Shoals problems. secre- 
taries Weeks and Hoover it is stated will propably CO- 
operate with the commission in an advisory capacity. 


Aeceording to Associated Press dispatches from Washington 
March 27th. 

Chairman Norris of the Senate Agriculture Committee, 
who made a fight for Government co-operation of Muscle 
Shoals, declared after the that all of the 
members of the commission, whom he knew, were vigorous 


announcement 


opponents of Government operation. Regardless of what 
the investigation would show, he said, they would not 
be expected to make recommendations for Government 


operation. 


The resolution was agreed to by the House on March 2, 
the vote on the suspension of the rules and adoption of the 
resolution being 1753 to 3. At the time of the adjournment of 
Congress the Muscle Shoals bill remained in conference. Fol- 
lowing the passage by the Senat on Jar 14 1925 of 1] 
Underwood bill providit ¢ for the leasing to private inter 
of the ar-time nitrate plant at luse] Tat nd a 
Sheffield, Ala., the legislation had been referred to co “one 
by the [louse on Jan. 27. As explained in our issue of Jan. 31, 
page 537, the Underwood bill had been accepted by the 
Senate as a substitute for the House McKenzie bill (passed 


a 


by the latter March 10 1924 which had authorizec he 
acceptance of the offer of Henry Ford for the project. 
The withdrawal of Mr. Ford’s offer was noted by us Oct. 25, 
page 1921. A redrafted bill was completed by the Senate 
and House conferees on Feb. 5 1925, the revised bill, it 


was said, carrying many changes compared with the meas- 


ure as passed by the Senate in January, and including 
provisions of the MeKenzie bill adopted by the House, 
authorizing the lease of the property to Henry Ford. 


Fundamentally, however, it was said to remain the original 
Underwood bill. In the Senate on Feb. 20 President Cum- 
mins sustained the point of order raised against the conference 
report by Senator Norris, Republican, Nebraska, on the 
ground that the conferees had violated Senate rules by 
inserting new matter. 

The Associated Press advices from Washington Feb. 
said: 

Senator Underwood, Democrat, 
diately appealed from this ruling. 

Senator Cummins, in upholding the contention made by Senator Norris 
when the conference report was taken up early this week, entirely dis- 
regarded the text of the House bill, which would have accepted Henry 
Ford's now withdrawn offer to lease Muscle Shoals He did this, he ex- 
plained, because it would not be fair to claim that the two Houses in their 
original action “agreed upon any point or upon anything.” 

On Feb. 23, by a vote of 45 to 41, the ruling of President 
Cummins was sustained by the Senate after a debate lasting 
three days. The Associated Press advices Feb. 20 stated: 

Party lines were completely submerged in the vote, Republicans and 
Democrats alike dividing almost equally. Twenty-three 


20 


Alabama, author of the bill imme- 


Republicans 


voted to sustain Senator Cummins on the appeal taken by Senator Under- 
wood, Democrat, Alabama, author of the leasing measure, and 24 Repub- 
sicans voted against. 


of | 


The division among the Democrats was wider, 20 voting to support the 
ruling and 17 casting their ballots in favor of the Underwood appeal. The 
two Farmer-Labor Senators, Johnson and Shipstead, supported the ruling 


Immediately after the vote Chairman Keyes of the Senate managers 
communicated with Chairman McKenzie of the House managers. with a 
result that the conferees pre bably will get together late to-morrow for re- 
considerat n of the measure 

No further action on the bill by Congress is recorded 
During the debate on his resolution in the House on March 2 
Representative Madden sais 

Thi r 1u f gvest th tw I esident ippoint a con mission of three 

er one of ‘ hall } fami r with the Government developments 
t Shoal one representing agriculture and one who is an expert 
in roven f 

Let this « i ting o7 I of the President, investigate the 
entir ind determine the t, cheapest and 1 t lable means 
of « tl e plant Let th a ' sion conduct preliminary 

ervotiat durit this summer d fall with prospective lessees with a 
ie te certaini the best, cheapest and most effective agencies for the 
Oo tic of th great works The President then will be in a position 
to ] | this information before Congress at the beginning of the next 
ession, together with such recommendations for the operation or dispo- 
sition of the property as the facts may warrant 

To pass legislation atte mpting to lay down hard and fast requirements 
in total ignorance of whether or not there is a single responsible lessee in 

| the country who can meet our conditions is, to my mind, a fruitless and ill- 
idivised effort to place the cart before the horse If we would again act 





constructively in this matter, we should first determine the best ways and 


means to secure satisfactory operation of the nitrate plants for fertilizers 
and explosives, and not until then will we be in position to legislate in- 
telligently. 

In conclusion, let me say that if any new evidence were needed to show 


the in: 
business 


bility of the Government to deal promptly and effectively with great 
a mere recital of the vicissitudes ef the Government's 


$80,000,000 investment in nitrate plants at Muscle Shoals will be all that 


enterprises 


is required Think of it An $80,000,000 nitrate plant idle for over six 
years and the Government impotent to decide its fate How long would 
the stockholders of a private corporation support a board of directors 
who would allow an $80,000,000 plant to remain idle for more than six 
years, with customers on every hand clamoring for the product of the 
plant? Such a thing is a lasting indictment against Government opera- 
tion and management in industry 4 competent board of directors could 
ettle every question connec 


le ever} ted with the « peration 
Government's properties at Muscle 


and disposition of the 


Shoals in 30 days The Government 


as been trying to decide what to do down there for six years, and we 
are exactly where we started six years ago 

Let us pass this resolution, backing up the President in his determina- 
tion to develop the nitrate industry through private enterprise Let us 


to make Muscle 


Let us pass this reso- 


pass this resolution, backing up the President in his de 
Shoals asset for agriculture in times of peace 
lution, to the end that the President n lay before Cor 
ber all the facts 


sire 
an 
Decem- 
positive 


ay vress next 


essential to speedy action, together with a definite 


Executive recommendation, in the hope that at last an end may be made 
of the controversy which has been raging around the disposition of the 
Government's properties at Muscle Shoals. 
The text of the resolution follows: 
Hi Resolution 457 

Whereas, the national security in war and the nd permanence 
| of aer lture ye e rec re at ti | ited State hould have an air- 

| nitrozen industry firmly established withir ord nd 
i tl plant M le SI hor d June 1916 
i | ! ( ted i 1 to i I rd years 
f nitrat nd 
i ‘ } hat the larveet 
{ ] } I ti nee 
regu- 
f hye t ‘ ‘ come 
ther th h of the nitr plants in 

‘ cm j } (j aL f ti ] t d 
Wi prope f til the ! ( e ber fore Congress 
for me ix ye d 

WW the House of Representatives indorses the position taken by 
the President in his messages to Congre wherein he repeatedly has recom- 
nended action to the end that these plants shall be operated in time of 
peace for the benefit of agriculture d maintained in readiness for the 
national defense, and the House concurs in his statement that ‘‘the support 








of agriculture is the chief 
property’; and 

Whereas, the House on March 10 1924 passed a bill (H. R. 518) to obtain 
for the country the benefits of a private lease of these properties after having 
given the subject many months of careful consideration; and 

Whereas, it appears that the Sixty-eighth Congress is about to expire 
without taking action on this important question; and 

Whereas, section 124 of the National Defense Act of 1916 (Public No. 85, 
64th Cong.) authorizes and empowers the President of the United States 
“to make, or cause to be made, such investigation as in his judgment is 
necessary to determine the best, cheapest and most available means for 
the production of nitrates and other products for munitions of war and 
useful in the manufacture of fertilizers and other useful products by water 
power or any other power as in his judgment is the best and cheapest to 
use’’; and 

Whereas, said section 124 also authorizes and empowers the President 
“to employ such officers, agents or agencies as may in his discretion be 
necessary to enable him to carry out the purposes herein specified, and to 
authorize and require such officers, agents or agencies to perform any and 
all of the duties imposed upon him by the provisions hereof’: There- 
fore, be it 

Resolved, That it is the sense of the House of Representatives of the United 
States in Congress assembled, that the President create a Muscle Shoals 
Commission of three members comprised of a representative citizen familiar 
with the Muscle Shoals enterprise, a representative of agriculture versed 
in the use of commercial fertilizers and a chemical engineer versed in the 
methods of air-nitrogen fixation; and be it further 

Resolred, That the President and is hereby, requested to secure, 
through the commission, such information as in his judgment is necessary 
or desirable in order to determine the best, cheapest and most available 
means for the production of nitrates in accordance with said section 124 
of the National Defense Act, with particular reference to the properties 
acquired by the United States under said section 124 at Muscle Shoals, 
Ala. In order to obtain information making it possible to determine 
definitely ‘‘the best, cheapest and most available means for the production 


problem to consider in connection with this 


be, 
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of nitrates,’’ the President is requested through the commission to ascer- 
tain the most favorable under which this property may be 
leased, primarily to secure nitrates for fertilizers in time of peace and ex- 
plosives in time of war, and to lay all of his information, together with his 
recommend before Congress at the beginning of the next 
and be it further 


conditions 


tions session 


Resolred, That it is the nse of the House that the value of the nitrate 
plants to agriculture depends upon the supply of cheap water power from 
the Wilson Dam and that as a protection to the farmers this power should 
not be disposed of for other purposes until Congress shall have taken 
action upon the recommendations of the Preside } 

In a Washington dispatch March 30 the New York | 
“Commercial’’ stated: 

In accordance with the plan of army engineers to go ahead with the 
development and sale of hydro-electric power ai Muscle Shoals, Ala., 
pending final disposition of the project by Congress, Secretary of War 


Weeks today announced bids for the purchase of power developed by the | 
Wilson Dam will be invited. 

The Madden res»slution authorizing President Coolidge to appont 
commission to study the project and submit a report with recomendations 
at the next of Congress, also contained a provision directing the 
Secretary of War to enter into short-term contracts with power users or 
distributors during the interim. 

The Wilson Dam project will begin the development of 100.000 horse- 
power daily on about July 1 and it is the intention of Secretary Weeks to 
enter into contracts with private power companies, revokable by the govern- 
ment on 30 days’ notice, for the use of this energy. 

The same paper in Washington advices the following day 
(March 31) reported as follows: Action the President 
halting the sale of the Shoals electric power. 

President Coolidge today put a check on plans of Secretary of War 
Weeks to proceed with the sale on lease terms of hydro-electric power 
generated at the Muscle Shoals plants. 

While the War Department was preparing to call for bids for use of 
energy from the great turbines at Wilson Dam, the President let it be 
known that he would first have to confer with the new Muscle Shoals 
Commission as to whether entry into such contracts by the Government 
would be liable to endanger the successful disposition of the physical 
plants at the shoals in tame to come. The Wh.te House statement, there- 
fore, will bring a halt, temporarily at least, in plans already under way 

Under the lease arrangements as contemplated by the War Department, 
contracts always would be revocable by the Government. 


a 


session 


by 





Senator Norris of Nebraska Skeptical About Muscle 


Shoals Commission. 

In a dispatch from Washington under date of April 1 
the New York Times reports Senator Norris of Nebraska 
as follows: 

Senator George W. Norris of Nebraska, the most persistent foe of Ford's 
offer to lease the Government's Muscle Shoals power project, indicated 
today that he had no faith in the investigation to be conducted by a special 
commission appointed by President Coolidge to report on a plan for de- 
velopment and utilizing the project. 


above enterprises increased 2,514,394. 
doubled. 


|} mileage 


| tomers, 
| has just recently had an interesting success in floating a $23,000,000 
| bond issue among its customers. 


In the seven years from 1918 to 1925, therefore, stockholders in the 
In other words, they practically 
This increase was gained from the following sources 
INCREASE IN STOCKHOLDERS—1925 OVER 1918 


From From From 
Em- | Cus General 
Industrt plove tomers Public. 
Railroads 70,262! 45,003} 203,216 
Express and Pullman 2,996 7,827 
ro railroad and allied service 70,262 47,999] 211,043 
Street railways 15,000] | 260,000 
Gas, electric light and power companies 75,000|815,955| 470,324 
Telephone d telegraph 62,649) 201,922 
Packers 7,000 28,000 
7 il co vanies 21,153 800 115,724 
Five iron and steel companies 87 696 4,530 
Ten high-s | miscellaneous manufacturing nd dis 
tributive companies--_-. a cal ace te i re | 19,337 
Total. 4 1338,760'864.754'1.310,880 


Railroads. 

Twenty-six Class I railroads, representing about 60% of the main-line 
of the country, had 454,304 stockholders on Jan. 1 1918 and 
699,552 stockholders on Jan. 1 1925. It is these 26 companies which show 
an increase of 70,262 in the number of employee stockholders and 45,003 
in the number of customer stockholders. The actual number of employee 
and customer stockholders greater than the figures stated. These 
figures also do not include the sale of bonds to either employees or cus- 
although the New York New Haven & Hartford Railroad Co. 


is 


Street Railways. 

The number of stockholders in street railways in this country has doubled 
since 1918 Only a small part of this increase has come from employees 
or customers. There are a number of electric light and power companies 
which operate electric railways and have customer stockholders; 
but as those customer stockholders were obtained through the light and 
power department, they have been excluded in the picture of the street 
railway situation. 


also 


Gas and Electric Companies. 

The number of stockholders in gas and electric light and power com- 
panies has slightly more than doubled since 1918 Here is to be found 
the great increase in the customer stockholders—815,955 since Jan. 1 
1918. In view of the fact that many electric light and power companies 
also operate gas plants, it was deemed inadvisable to attempt a separation 
between the gas companies and the electric light and power companies. 

Telephone Companies. 

The te ephone and telegraph services show more than a three-fold in- 
crease in stockholders. A substantial part of this increase comes from 
the employees of the telephone industry and the balance from the general 
public; although no doubt the great majority of these investors are also 
telephone users and might in a sense be described as customer shareholders. 


The Packers. 
The packing industry shows an increase of approximately 35,000 share- 
holders. Seven thousand of this increase comes from the employees of 
the industry, making the total employee interest to-day not less than 





The commission was authorized by Congress after the defeat of Senator 
Norris’ Government operation proposal and the compromise plan of Senator 
Underwood of Alabama Mr 





Norris made it plain that with the com- 
mission under the chairmanship of former Representative John C. Mec 
Kenzie of Illinois, who sponsored the Ford bid bill, and with former Senator 
Nathaniel B Dial of South Carolina, who advocated the sult quent 
Administration measure for settling the problem, as members of the com- 
mission, he did not expect that body to ike any independent or valuable 
suggestions 
Maine Legislature Passes Bill Making Unlawful Any 


Time Other than Standard. 

On Mat 17 the Ma Senate ] l a bill to make 
standard time the legal time in their State, and making i 
unlawful for a municipality to use other than standard 
time. The bill had previously passed the House. A provi 


sion imposing a fine of $500 for 


the provisions of the Act 


any city or town violating 


was killed in committee. 





Compilation by R. S. Binkerd Shows Number of 
Stockholders in Major industries Doubled in 
Last Seven Years. 


The number of individual owners of America’s largest 
industries has doubled since 1918, according to figures 
compiled by Robert 8S. Binkerd, Vice-Chairman of the 


Public Relations of the Ea Railroads 
and submitted at the semi-annual meeting of the Academy 
of Political Science of New York, on March 9. He selected 
Jan. 1 1918 as the it antedated the 
full reflection of the many economic and social impulses 
arising out of the Mr. Binkerd’s report, 
in the form of a letter to William L. Ransom, Chairman of 


the Committee on Program, read as follows: 
Below are the stockholders actually shown by the following industries 


Committee on 


stern 


starting point because 


war. submitted 











Industrt 19158 1925 

Railroads. . 5ettede 647.689 966.170 
Express and Pullman 12.956 23 779 

Total railroada nd allied service 660.645| 989.949 
Street railways ooeocssecenconsasaenes 275,000) 550,000 | 
Gas, electric lights nd power companies 1,250,000 2,611,279 
Telephone and telegraph 107.033 371.604 
PREROTE, ccacdcodsscescccscocossasscasaceseosess are 65.000 100.000 
Ten oil companics oeccceces= ewe 23.502) 161,179 
Five iron and steel companies seaedecseesoss 130,923) 22%,149 
Ten high-grade miscellaneous manufacturing and distributive 

COMPANIES . . co c cc ecccccccccccccceccececeuccccccccccs 25.002 44.339 

OGRE. 2 asasccaceccccsecnsesesa pb tbebhdtibhonnia «</2,537,105'5,051,.499 ' 





20,000 shareholders. 
Oil Companies. 
Ten oil companies, representing more than 
the oil industry, 


10% of 
in stockholders from 


the production of 
23,502 to 161,179, 


show an increase 


or nearly seven times. The bulk of this increase comes from the general 
| investing public The companies include one from the Standard Oi 
} group and a number of independent companies operating in different 


parts of the country. The bulk of the employee shareholders are to be 
f 
f 


} found in the company from the Standard Oil grouy 

The el Ine 

Five steel companic representing about 7( of the production of the 
stee] industry, show an increase from 130,923 stockholders to 223,149. 
These companies show the largest cipation by employees as share- 
holders, the figure standing at 87,696 

To get some picture of our general manufacturing and distributive 

industries, 1 went to a high-grade iodustrial banking house which does 
the fii ing for ten well esta! lished, diversified manufacturing and dis- 
tributive companies. ‘These companies include boots and shoes, clothing, 
typewriters, automobiles, mail-order houses and department stores. They 

| Show an increase from 25,002 stockholders in 1918 to 44,339 at the be- 

ginning of 1925. Some small part of this increase came from employees 

| and customers, but it was not possible in the time at our disposal to ascer- 


tain what proportion. 
The employee interest in all industries is understated. The bulk of 

the stock sold to employees is bought on the installment plan and the 

employee does not legally enter the list of stockholders until the pertod 


of installment payments is completed. This period generally ranges 
anywhere from 2] months to five years. 


Agriculture. 

Paralleling the increase in the popular participation in our public services 
and industries, there has gone on an enormous increase in the joint activites 
of our farmers as business men It is impossible to compare this growth 

| over the identical years covered by the above study, as the figures for 
1915 are very unsatisfactory. Mr. L. 8. Tonny, Assistant Chief of the 
Bureau of Economics of the U. 8S. Department of Agriculture, makes the 
following estimate of the number of farmers financially interested tn co- 
operative buying or selling organizations: 











Product 1916. 1925. 

| Cotton ‘ 18,000 320,000 
| Dairy products aes 140,000 360,000 
Fruits and vegetables. ninkbbnensemene | 110,000 210,000 
Grain esos! 167,000 500,000 
Live stock .. : 5 susncecdastseneesaeuee ! 13,000 300,000 
Tobacco 18,000 290,000 
Nuts . ionesenedeoanel  sancae | 23,000 
eee Gee GORY SUCRE onc ccnsdddecdbccbaedeessel § Gbebne 45,000 

| Wool ne Re ee eee a 45,000 
Farmers’ stores and miscellaneous co-operatives s 184,000 397 ,000 
Total ' 650,000 2,490,000 


While membership in a farmers’ co-operative organization is not neces 
sarily analogous to being a stockholder in a corporate enterprise, practically 
all of these ventures require each member to contribute something toward 

the needed capital and it is interesting to note that in one of the older 
| organizations about 69,000 farmers were handling their products through 
this co-operative and 52,000 farmers were contributing its working capfia 
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interested in co-oper ve b 

5. That since 1918 over 28,090,090 1 vi i 
opened and the ryrevate int o dep 

It is not my function to d i the sig ince of these fact Their 
mere statement constitute rt challe e to oltu for ‘ 
are fast creating an econemic society in which ever re ilt 
is tending to become directly—or at one remove, through tne ings 
bank or insurance compat interested in corporate conduct and cor 
porate profits Whether we be corporation managers, investor workers 
or consumers, we are facing an ever-increasing need for developing a sense 
of economic good citizenship if this highly diffused and interdep ent 
structure is to rest upon firm and stable foundations 

No Information Withheld, 

In securing the facts set forth in this report I approached directly the 
Presidents of some 97 important corporations In no case was the request 
for information refused In only one case was it impossible to supp!s 
most of the requested information. I cite this as interesting evidence 


of the frankness with which big business is conducted in th’s country to-da 


. . ‘ 
I also desire to record the helpfulness of the following national organ 


izations 

The American Gas Association 

The National Electric Light Association. 

The American Electric Railway Association 

The American Petroleum Institute. 

The Institute of American Meat Packers. 

The Iron and Steel Lostitute. 

The Nationa! Industrial Conference Board, 

The National Retail Dry Goods Association. 

The National Manufacturers Association, 
and the official of the U. 8. Department of Agriculture, the New York 
State Bureau of Markets, and the Dairymen’s League. 


With regard to his compilation Mr. Binkerd says: 


been made, I think this is the only one which started at a definite time, 
ended with the present, and was based upon the returns from corporations 
rather than upon estimates and assumptions. 

The figures stated in my conclusions are quite conservative. The 
participation by members of labor organizations in labor banks and !abor 
investment enterprises was not omitted by design, but because of inability 
to secure actual information. 





Pennsylvania Senate Passes Bill Prohibiting Display 
of Other Than Standard Time on Public Buildings. 
The Pennsylvania State Senate by a vote of 27 

to 15, passed on March 30 a bill which would prohibit the 

display of other than Kastern standard time on any public 
building or thoroughfare. It would prohibit the 
furnishing of other than Eastern standard time in the course 
of business and would provide a fine of $100 for violations. 
The bill goes to the Assembly. 


also 
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March 20 1924. 
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The merger of the Yorkville Bank, Third Avenue at the 


corner of Soth Street, this city, with the Manufacturers 
Trust Co., became effective April 1. As the result of the 
merger, the Manufacturers Trust Co., which has twelve 


offices in four Boroughs of Greater New York, becomes, it 


is stated, the twenty-ninth largest banking institution in 
the United States. Its capital is now $8,000,000; surplus 
and undivided profits, about 


$0,000,000, and deposits, ap- 
August Zinsser, President of the 
Yorkville Bank, becomes a Vice-President and director of the 
Manufacturers Trust Co. in complete charge of the Yorkville 
tank office, as the former Yorkville Bank will hereafter be 
known. Other Yorkville Bank officers and employees also 
with the Yorkville Bank office. Ernest Wolkwitz, 
Vice-President of the Yorkville Bank, becomes a Vice-Presi- 


proximately $150,000,000, 


remacn 


| dent of the Manufacturers Trust Co., and Frederick Rath, 


iers, 


| Ernest 


Brotherhood of Locomotive Engineers Title & Trust | 


Co. of Philadelphia. 
reas B. Snyder has been chosen President of the Brother- 
hood of Locomotive Engineers Title & Trust Co., 
scheduled to begin business in Philadelphia at 45 
Broad St. on April 18. The new institution has been or- 
ganized with a capital of $500,000 and surplus of $250,000 


which is 


South 


Its directorate will be composed of business men of Phila- 
delphia and representatives of the Engineers’ Brotherhood 
With the opening of the Philadelphia bank the brotherhood 
will have twelve banks in operation in 
the others being located at Cleveland, 
the brotherhood banks are located here 
ham, Portland, Spokane, 
Minneapolis 


the United 
New York 


Boston, 


states, 
three of 
Birming- 
Hammond, Ind., 
Three holding companies have been f 
by the brotherhood, with the Brotherhood Investment Co 
of Cleveland parent corporation of 
The Broth rhood of Locomotive engineers 
curities Corporation of New York acts as holding « 
for the banks in the ] , in addition to ce: 
investment banking business. 


no 
Pacoma, 


as its entire banking 


system. 


‘compan’ 
ast rrving o1 general 





ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 
The New York Stock Exchange membership of James 
Barnes was reported posted for transfer this week to Arther 
B. Gwathmey, 2d, the consideration being stated as $104,000. 
This is the same price as the last previous sale. 
—o——_ 


Cashier, and Louis Koop aud Nicholas Pfaff, Assistant Cash- 


Assistant Secretaries of the merged institution. An 


| Advisory Committee to assist in directing the affairs of the 
While some other estimates of the increase in popular ownership have 


Yorkville Bank office has been formed by the following 
directors of the Yorkville Bank: August Zinsser, W. J. 


Amend, Adolph Bloch, J. George Grill, Charles 8. Guggen- 
heimer, ‘Theodore Haebler, Harry C. Hart, Hancke Hencken, 
I'rederick Rath, George S. Runk, Montgomery Schuyler, 
Theodore E. Steinway, Gilbert G. Thorne, John A. Vietor and 
Wolkwitz. 

The Manufacturers Trust Co. was organized as the Citi- 
zens Trust Co. by Nathan S. Jonas and his associates in the 
Williamsburgh section of Brooklyn in November 1905. Un- 
der the continuous Presidency of Mr. Jonas it has had a 
marked growth, absorbing or 
old established banks: Broadway Bank of Brooklyn, July 
1912; Manufacturers National Bank of Brooklyn, August 
1914; West Side Bank of New York, June 1918; Ridgewood 
National Bank of Queens, September 1921; North Side 
Bank of Brooklyn, April 1922; Industrial Bank of New York, 
December 1922; Columbia Bank of New York, August 1928, 
and now the Yorkville Bank. 

The Yorkville Bank, one of the first in upper Manhattan, 
was organized in 1892. When directors of both institutions 
agreed on the merger, stock in only four banking institutions 
in Greater New York was quoted as high as, or higher, than 
that of the Yorkville it 


merging with the following 


, l- 
»ANK, 


having sold up to $2,000 a 
share. Under the merger, customers of the Yorkville Bank 


gain the services of a complete trust department, an invest- 
ment department and a foreign exchange department with 


world-wide connections. The original organizers of the 


Yorkville Bank were Bernard Amend, Henry Diedel, Ran- 
dolph Guggenheimer, Karl Hutter, Adolf Kuttroff, John 
Marshing, H. F. Poggenburg, Herman Ridder, Charles E. 


Runk, Emil Unger and Reinhold Van der Emde. The York- 
ville Bank, under the leadership of Mr. Zinsser, has played 
a leading part in the 1 
adjacent territory 


pbuilding of the Yorkville district and 
Items regarding the bank’s merger 
the Manufacturers Trust Co. h 
March 7, 


with 
ave appeared in these columns 
Feb, 21, page U2; 1164, and March 21, page 


1414. 


pare 


Edward 8S. Rothschild, President of the Chelsea Exchange 
Bank, of this city, makes known the intention of the bank 
to open three branches in addition to the three already 
maintained. ‘The location of one of the new branches will 


‘ be established at 109th Street and Madison Avenue, in a new 
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building which is now under construction. The location of 
the other two new branches has not been definitely decided 
on. 

of 


team of 


The basketball team the Equitable Trust Co. of New 
York will the Harris Trust & Savings 
Bank, Chicago, in an inter-city series of games to be played 
at Arcadia Hall, Brooklyn, on April 7 and 8. These teams 


stand high in the records of the bankers’ athletic 


meet the 


leagues of 


their respective cities and an interesting and close series of 


the Harris Trust and the 


champions of their leagues last year 


games ji 


~ 


anticipated ot 
Equitable teams were 


l, 
Ai 
and narrowly missed repeating their last year’s record dur- 
ing the season just closed, both teams finishing in 
place. 


Sect yma 


—— 

At a meeting of the directors of the Nassau National Bank 
of Brooklyn on March 31 Ernest L. King was appointed an 
Assistant Vice-President. Mr. King a native of South 
Carolina and has been for about four years connected with 
the office of the Comptroller of the Currency as a member of 
the staff of the National Bank Examiner. Charles FE. Hill 
was also appointed an Assistant Cashier. Mr. Hill has been 
with the bank as Manager of the Credit Department for 
nearly three years, and was formerly in the credit depart- 
ment of Merrill, Cox & Corey, which merged with Blake 
Bros. & Co. 


is 


The Belmont Trust Co. of Garfield, N. J.., 
of $100,000, 


Passaic 


with a capital 
of Garfield, 
and Paterson; be the second bank to be 
Garfield. he officers of the new company 
are President, George I. Wr ght, former member of the State 
Board of Public Utility Commissioners; Vice-President, Dr. 
E. W. Reid of Garfield; Vice-President and Treasurer, Com- 
missioner John J. Roegner of Vassaic, and Secretary and 
Counsel, John D. Vasilyk of Garfield. Besides the foregoing, 
the directors are: Ralph W. Chandless, leader of the New 
Jersey Assembly; George F. Schmidt of Clifton, Mayor John 
H. McGuire of Passaic, William A. Dougherty of Garfield, 
and former State Senator Wood McKee of Paterson. 
selling price of the stock (par $100) is fixed at $160 per 
share, $100 to be applied to capital, $50 to surplus and $10 
to organization expenses. 


organized by residents 


will 


has been 
this 


established in 


William J. Morris, John “McBride, Leo D. Greenfield, 
Charles Smith, Frank Arnow, J. Elliott Crawford are or- 
ganizing a bank at Far Rockaway, N. Y., the name of which 
will be the Bank of the Rockaways. The capital of the new 
bank will be $100,000. It is expected that the bank will 
begin business on June 1. George W. Craft will be Presi- 
dent and Dr. J. Carl Schmuck will be Vice-l’resident, 
stock is being placed at $150 per share. 


| 


| $10,000 in the former case and $15,000 in the latter. 





The 


° + | 
The stockholders of the United States Security Trust Co. 
| consolidation became effective on March 2. The consolidated 


of Hartford ratified on March 25 plans to increase the capi 
tal from $1,000,000 $2,000,000, At the same time they 
authorized the purchase of the Connecticut Mutual Life 
Insurance Co, building, in accordance with the recommenda- 
The building. the trust 
housed, is purchased for approximatel) 
The 10.000 


$200 a share, 


to 


tion of the trustees. in which com 


pany is me to be 


A 
‘ompany will i 
n addition to increasing it 
S1.S00.000. 


$2,375,000. trust <« shares at 
will 


will be 


ssue 


which s capital, 


raise its surplus to about The new stock 


jssued on July 6 and will be payable June 25. 
© . 
The Kingston Trust Co., Kingston, I. I., an institution 


whose existence dates back more than a century, was closed 
on Feb. 17 order of the be- 
of the alleged misappropr ation by its 
Secretary and Treasure Miss Tefft, 
for the 
People’s Savings Bank of Providence, was arrested on the 


State Commissioner 
of $110,000 
r, Miss Maude E. Tefft. 


lt 1 


by sank 


cause 


who was also agent in Kingston, understood, 


~ 


night of Feb. 16, charged with the alleged defalcation of 
$20,000, and arraigned at a special session of the Second 
District Court the same night. She pleaded “not guilty” 


and was committed to the Washington County Jail in de- 
fault of $20.000 bail. Later she admitted to the State Attor- 
ney-General, Charles P. Sission, that she had invested $60, 
000 of the missing bank funds in worthless stocks and had 
loaned $50,000 on notes without collateral. As the result of 


an investigation by Mr. Sission, Richard L. Broome, the 
owner of a textile mill at Slocum, R. I., was arrested in 


Providence on Feb. 18, and after being questioned for sev- 
eral hours by the Attorney-General, was placed in the Wash- 
ington County Jail in default of $5,000 (subsequently in- 
creased to $25,000 after further investigation by Mr. Sission) 





7" | $10,000, accepting the defendant’s personal surety. 
ic | 


as a material witness in the case. On Feb. 21, as a result of 
many hours of questioning of Miss Tefft by the Attorney- 


General, Broome was arraigned again, this time charged 


with the obtaining of $25,000 from the trust company under 
false pretences, with intent to cheat and defraud the bank. 
He entered a plea of “not guilty” and was held in the same 
amount of bail. Still later, Feb. 27, at a special session of 
the Grand Jury, two indictments were returned against Miss 
Tefft, charging her respectively with the embezzlement of 
$50,000 from the Kingston Trust Co. and $5,000 from the 
People’s Savings Bank of Providence, to which she pleaded 
nolo the same day before Judge Charles A, Walsh in the 
Washington County Superior Court at West Kingston. The 
Grand Jury also returned two indictments against the mill 
owner, one alleging larceny of $40,000 from the trust com- 
pany and the other making of false statements to a bank. 
He pleaded “not guilty” to both and his bail was placed at 
Miss 
Tefft’'s bail was set at $10,000 in each case. Both the de- 
fendants were returned to jail in default of the amounts, 
State Bank Commissioner Newhall and Deputy Bank Com- 
missioner Edward J. Littlefield were appointed permanent 
receivers for the failed trust company by Judge Charlies A, 
Walsh on Feb, 24. The bank was capitalized at $75,000. 

On Mar. 13 in the Superior Court, sitting at Westerly, 
Judge Walsh sentenced Miss Tefft on the lesser charge 
agaiust her, that of embezzling funds of the People’s Sav- 
ings Bank of Providence, to eighteen months’ imprisonment 
in the State Prison at Howard, but upon the request of the 
Attorney-General, who maintained that the defendant had 
already been sufficiently punished by suffering “torments 
that none of us can know or appreciate,” deferred sentence 
on the more serious indictment. In his introduction, the 
Attorney-General explained the two indictments to which 
Miss Tefft had pleaded nolo, and asked for sentence on the 
embezzlement from the People’s Savings Bank and for a 
deferred sentence, holding the defendant in her own recog- 
nizance, on the Kingston Trust Company charge. In de- 
ferring sentence on that charge, Judge Walsh left the bail at 
Judge 
Walsh, in pronouncing sentence, said: 

The Court feels that a woman of this defendant’s standing in the com- 
munity must already have been punished considerably by the disgrace and re- 
morse she has borne. She has doubtless been punished more than any 
prison sentence can punish her, but the Court cannot shut ita eyes to the 
fact that she was entrusted with the keeping of this money and that she 


violated the trust. The Court feels obliged to impose a sentence as an 
example to the public. 


According to the Providence “Journal” of Mar. 29, Richard 
L. Broome was released from the Washington County Jail 
on March 28, the bail of $25,000 required in his case having 
been furnished. 


——@——— 

The Community National and the South Side National 
banks of Buffalo, N. Y., have been consolidated under the 
name of the Community-South Side National Bank. The 


bank has resources of more than $13,000,000, with capital, 
surplus and undivided profits of approximately $1,000,000. 
The President of the new bank is Edward A, Duerr, who 
founded the South Side National in 1919 and who has been 
President of both of the combining banks. Mr. Duerr is also 
a director of the Citizens National Bank of Lancaster, State 
Bank of Ebenezer and other financial institutions. Robert 
W. HI. Campbell. who has been Executive Vice-President of 
the Community National Bank since its opening in 1920, is 


first Vice-President of the consolidated bank. Mr. Camp- 
bell is also President of the Genesee National Bank and a 
director of the Pank of La Salle, La Salle, N. Y. Howard 
Sullivan, formerly Cashier of the South Side National Bank, 


in charge of the South Side office, while 


M. Nore ross, for 


is Vice-President 
Ber many years an official of the Citi- 

ns Trust Co.. is Cashier of the new bank. Those in charge 
f the other offices are Lyman G. Horton, Asst. Cashier, Man- 
ager of the South Park office, FE. C. Johnson, Asst. Cashier, 
Manager of the North Park office, and Henry C. Lawrence, 
Manager of the Kensington office. Raymond Matthews, 
Assistant Cashier at the South Side office; Ernest V. Mc- 
Clung, Assistant Cashier at the head office, and Raymond 
htoyee, Assistant Manager at the South Park office, complete 
the official roster. The honorary Vice-Presidents are Her 
J. Manzel, William G. Bishop, John Winegar and Gus 
tave A. Kayser. The consolidated bank has a directorate of 
“8 men. consisting of the entire boards of both of the com- 
bined institutions. 


ard 


man 


& 
President C. Addison Harris Jr. of the Franklin Trust Co. 
of Philadelphia, in a letter to the stockholders under date 
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of April 1, calls attention to the increase of 2% in the 


ali 
nual dividend 


At 


je } 4 
payments, 12%. basis. 


placing the stock on a 


the reg the directors on March 


ng of 17 a sem 
annual dividend of 6% was declared, payable April 1 to 
stockholders of record March 18. The board also directed 
that $250,000 be transferred to surplus account, so that the 
om ny now i Capital, $1,500,000; surplu £2? QOO.000 : 


fotal capi surp! iS, $3,500,000 The deposits, it IS an 
nounced, are at the highest peak in the bank’s history—over 
$26 000.000 

“ 

The OnSsOMUdGdAtion oO} » Ph adelphia MSLILULIONS he 
Mitual Trust Co. and the Middle City Bank pecame elec 
tive at the close of business March 21. The new bank, which 
continues the title of the Mutual Trust Co., has a cap tal of | 
$555,400, combined surplus and undivided profits of $345, 
682, deposits of $8,142.574, and total resources of 39.599, 
56. In addition to its main office at Fourth and Market 


Streets maintains four | 
1518 Walnut 
City 60th and Ludlow 
Avenue, and Ridge Avenue and Spring Garden Street 
merly the branch office of the Middle City Bank). Through 
Mutual Trust Co. has 
1518 Walnut Street and 
plates the erection of an 18-story office building on the site 


yrranch offices located as follows: 
the Middle 
ts, 2809-11 Germantown 


Street (formerly the main office of 


Bank) ; stree 
(for 
the merger, it is understood, the new 
acquired the property at contem- 
with banking quarters on the main floor for its own use. 
The personnel of the bank Samuel 
FE. Scattergood (formerly President of the old Mutual Trust 
Co.), President; Edgar of 
the Middle City Bank) 
Daniel B. Vice-Presidents ; 
Secretary-Treasurer; D. D. Durand, 
W. J. Smedley, Assistant Treasurer; Winfield Caldwell, 
Title Officer, and Paul R, Renn, Trust Officer. According 
to the Philadelphia “Ledger” of March 25, A. W. Waters Jr., 
former Cashier ef the Middle City Bank, has become Man- 
ager of the Ridge Avenue and Spring Garden branch, and 
H. F. Scheurer is connected with the credit department of 
the new bank. Mr. Gardner, Edward M. Harris and Charles 
H. Jones, formerly directors of the Middle City Bank, have 
been elected directors of the enlarged institution. 


enlarged is as follows: 


Ss (heretofore President 
Hansell 
B. 


secretary ; 


Gardner 
Sydney Street, I. C. 


William 
Assistant 


MceKiminie, Kessler, 


Ss. 


eo 
D>. C. W. Birmingham, who recently succeeded his father, 


the late L. Z. Birmingham, as President of the Hazelwood 


and | 
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Savings & frust C 


lowing official appointments in that institution: 
\llen, formerly 


Butler and 


o. of Pittsburgh, Pa., announces the fol- 
John E. 
South Side National Bank of 


of the Heidencamp Plate Glass 


Cashier of the 


later Treasurer 


Co., has been made Treasurer. W. J. Weaver, formerly As 
sistant Secretary, has been made Secretary of the institution 
- - ec oe - 
Phe Third National Bank of Dayton, Ohio, has changed 
Shame to the Third National Bank & Trust Co. of Dayton. 
- ; 2 —— 
The Fullerton State Bank of Chicago has taken action 


toward increasing its capital stock from $200,000 to $250,000, 
rease to become effective April 1. Through the sale 
id the transfer of $12,500 


tne inc 


of the new stock at a premium a! 


e 


undivi 


from ded profits, the surplus will be raised to $100,- 
| OOO. It is propos d to offer the new issue to the stockhold- 


ers at $125 per $100 share in the proportion of one new share 


for each four shares held. 


The Farmers’ National Bank of Chandler, Okla., closed its 
March a special dispatch from 
Chandler on that day to the “Oklahoman.” Two national 
bank examiners at once began an examination of its affairs, 
The bank was capitalized at $25,000 and had 
deposits of $306,000. 


the 


doors on acording to 


no 
mt. 


it is stated. 
Inability to realize on loans was given 


as one of reasous for closing the institution. 


° 
Bank of Bertrand, Mo. 
tion capitalized at $25,000, with deposits of 


a small institu- 
about $45,519— 
was placed in the hands of the State Finance Department 
on March 25 because of the destruction of some of its records 


The Commercial 


by fire, according to a press dispatch from Jefferson City on 
that day which appeared in the Kansas City “Star” of even 
The message to the Finance Department from P. J. 
President (contained in the dispatch), 
“Our records are partly destroyed by fire and unabie 
to establish a working basis. 


in your hands.” 


date. 


Ponder, the bank's 
read: 


We hereby place our affairs 


The American Bank & Trust Co. of New Orleans opened 
for business in its new home at 140 Carondelet Street, that 
March 30, according to the New Orleans “Times- 
Picayune” of the following day. The banking rooms were 
thronged with visitors throughout the day and numerous 
vifts of flowers from the other banks and financial institu- 
tions in the city were received. 


city, on 





Course of Bank Clearings 


the countrs whole continue to 


show increase as compared with a vear a 


Bank clearings for as 
Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that the 
ending to-day April 4) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will run 15 i as) larger than in the correspond- 
ing week last year The total at $10,319,325,.330, 
against $8,920,741,808 for the same week in 1924. At this 
21.2% summary 
for the week is as follows 


(r 
go 


for week 


(Saturday, 
stands 
centre the increase is 


Our comparative 


Cleartnos 


Returns by Telegraph Per 
Week Ending April 4 1925 1924 Cent 

New York $5,134,000,000 | $4,236,.827,243 21.2 
Chicago 610,939 366 540,662,352 +13.0 
Philadelphia 491,000,000 $35,000,000 12.9 
Boston 397 ,000 000 389,000,000 2.1 
Kansas City 111,415,558 96 733,152 15.1 
I i 125,900,000 119,900 000 +58 
San Francisco 151.896 000 149,300,000 Be, 
Los Angeles *119,000,000 117,600,000 1.2 
Pittsburgh 139,452,725 130,137,468 7.2 
Detroit 125,371,246 122,927 932 2. 
Cleveland 101,323,573 92.977 620 9 
Baltimore 104.645.256 R8 $02 785 17.7 
New Orleans $5,694,906 65,150,755 28.3 
Total 13 cities, 5 days $7 658,638 630 $6 584.209 307 16.3 
Other cities days 949,799,145 849.742 200 10.7 
Total all cities, 5 days $8 599,437.77 $7 433.951 .507 15.7 
All cities, 1 day 1.719.887 .555 1.486.790. 301 +15.7 
Total all cities for week $10,.319,.325,330 $8 920.741. 808 15.7 

* Estimated 
( omplete and exact details for the week covered bv the 


foregoing will appear in our issue of next week. We 
furnish them to-day, inasmuch the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 


cannot 


as 





results for the previo reek the week ended March 28 For 
that week there is an iInerease of 6°97, the 1925 aggregate 
of the clearings being $8,537,019,6S3, and the 1924 aggregate 


Outside of New York City, however, t 
. the bank exchanges at this centre recording 
3.9% We cities now according 


to the Federal Reserve districts in which thes located, 
appears that in the 


$8 051,472,047. 
increase Is S.S°, 
a gain of onl group the 
are 
and from this it | Joston Reserve District 
there is a loss of t.4 %o, but in the New York Re serve District 
including this city and in the Phila- 
District In the Cleveland Re- 
serve District there 1} tich- 


eserve 


there is a gain of 4°, 
of 15.9%. 
s an improvement of 1°, in the 
mond Reserve District of 5.3% and in the Atlanta R 
District of 13.8% In the District the 
totals are larger bv 11.367, in the St. Louis Reserve District 
by 9.3°7 and in the Minneapolis Reserve District by 12.1. 
The Reserve District has an increase of 17% 
the Dallas Reserve District of 36.5 and the San Fra 
District ty 


furnish 


delphia teserve 


Chicago Reserve 


Kansas City ’ 
neisco 
Reserve of 7 
In the following we a summary by Federal Reserve 


districts: 








SUMMARY OF BANK CLEARINGS 
Inc.or 
Week Ending March 21 1925 1925 1924 Dec 1923 1922 
Federal Reserve Districts. $ $ 
Ist) Boston .----1] cltfes| 412,027,308 4 5,7 
2nd) New York....-.-. le ‘8 é 
8rd) Philadelphia....10 “ ‘ 
4th) Cleveland. .-.-.- en 868 
fth) Richmond....-.- se 9,% 
6th) Atlanta._.....- ma 229 277, 
7em) Chicago. ....... — 90 9821 
8th) St. Louis a — 9 362 
9th) Minneapolis ies 112,500,076) 100,390,290 
10th) Kansas City....12 “ 234,296,140; 200,297,142 
1th) Dallas. - ee 77,570,467 56 687,68 
12th) San Franciseo...17 “ 435,889,481! 406,016,01 
Grand total. ... 127 efties|5,537,019,683 8,0 2,047 
wtside New York City... -...- 3,801,377,996 3,493,158,310 




























having record: 
District there 


? 









3.9%, in the 





districts of the 


gate of the cl 


APRIL 4 1925.] 


that month there 


increase is only 


teserve District 
18.4% and in 
In the Cleveland Res 


the 


Atlanta Reserve 


serve District by 


trict by 16.3° 
gain of 14.4° 


San Francisco 


cleari 


is a 


‘arings 


aggregate $36,656,140: 


We also furnish to-day a 


ngs fi 


being 
245. 


The 


summary 


xr the month 
n increase of 14.49 


$41,946,37 


i) itside 
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by EF e ‘ede Yr alfRe- serve 


9,2 


bank «¢ xchanges 


8.8%. In the 
of 1.4%, but 


of March. For 

, the 1925 aggre- 
88 and the 1924 
New York City the 
at this centre 
Boston Reserve 

in the New York 
is an increase of 


including this city) there 


& O7 


‘ 


The 
7, the Dallas Reserve 


erve | 


tichmond Reserve 
Distr 
District the total is better 


ict by 


Yistrict the 


Philadelphia Reserve 
totals 


District 


District 


by 


16°. In the 


by 11.5%, 


in the 


are 


hic: 


St. 


and in the Minneapolis 


Kansas 


Reserve District of 6.5‘ 


- 


City Reserve 


teserve 


ra 


of 


15! 


large r 


nd 


? 


by 


in the 


» heserve 


District 


District of 


24%, 


‘ta 


1c- 


Dis- 


has a 


and the 











March March’ |Inc.or March March 
| 1925. | 1924. | Dec. 1923. 1922 
Federal Reserve Dists.| $ $ 
lst vege SOE cities 1,995,015, 18 462,536,1 


9nd New York. 





8rd Philadelphia] 4 e 7 

4th Cleveland 15 “ 

6th Richmond 10 “ 

6th Atlanta ...17 “ 

7th Chicago...29 “ 

8th St. Louls_.10 “ | 

9th Minneapolis13 “ 9 : 

10th KansasCity15 “ +24 12 

llth Dallas _...12 “ 9 

12th San Fran..27 “ 2,19 3 
(=e 189 cities 41,946 8 

Outside N. Y. City....- 18,597,368,539 

Geitebseswsccncees ' 1,192 ) 


1,08 108 
449,996,917 
38,44 + 


1,171,526,606 











~ 35 
252,961 , 66 
416,479,252 

, ’ 

1, 956 HF 
“1 ‘ , 4 
36,269, he 
16,501 229 

94 3 

j 
1.1928 =2 124 
1,198,534 ,124 














We append another table showing the 


clearings by Fed- 





























eral Reserve districts for the three months back to 
1922 

| Two months, 

| |Inc.or 

| 1925. | 1924. | Dec.| 1923 1922. 
Federal Reserve Dists.| % | ? 
lst Boston....13 cities +4.0 4,206,120,038 
@nd New York 14 | 21.1) 95| 52,108,445,979 
8rd Philadelphial4 “ | +1116) 6 764,804) 5,496,86 1 
4th Cleveland 15 “ | 5.1] 4,763,293,199] 3,750,15 
6th Richmond 10 “ | O| 2,338,447,869| 1,767,625,82¢ 
6th Atlanta ...17 “ | + 10.8] 2,539,870,597! 1,873,960,291 
7th Chicago...29 “ | + 10.7) 11,146,993,585) 8 ,691,694 
8th St. Louls_.10 “ | +7.5 981 ,437,29° 46,449,136 
9th Minneapollsi3 “ 8} 1,532,413,121 0,054,241 
10th KansasCity15 “ 9) 3 48 
llth Dallas ....12 “ 1 1 eg J 
12th San Fran..27 “ 6,368,594,397| ‘ 

id conned 189 cities 125,5+2,2 2 95,297,200] 8 4,197 

Outside N. Y. City..._- 54,417, 445,791 + 9,26 6,1 
ee 2,295,982 a9 ,606,308 849.09 . 





The following compilation covers the clearings by months 
1925 and 1924 


since Jan. 1 


CLEARINGS FOR 


Clearings at 


19 


Mon 


25 


First Federal Rese rve District 


Me Bangor. 
Portland 
Mass Boston 
Fall River 
Holyoke 
Lowell 
Lynn 
New Bedford 
Springfield . 
Worcester 
conn Hartford 
New Haven 
Waterbury 


~ 


R. I.—Providence 


Tots TY 13 cities 


1 
1.76 
1 


) 
2 
J 
’ 
; 


15 


® 


54 


1,995 


boom mth 


TOL AN7 
ROR S96 
000 000 
096,157 
930.101 
664 000 


a 
), 961.484 


213,325 


073,485 


5,484,781 


247.639 
RRA, OOM 
B58 200 


015,185 


Second Federal Re serve District 


ax Albany 
Binghamton 
suffalo 
Elmira 
Jamestown 
New York 
Niagara Falls 
Rochester 
Syracuse 

Conn Stamford 

N.J Montelair 
Newark 
Northern N. J 
Oranges 


Total (14 cities 





-|23,909, 
' 


29 
4 
205 


334,308 
190.200 
704 745 
849.746 
HO7 975 


018.374 
950,476 
276.555 
610.630 
358.961 
076,313 


700,118 


MARCH,S 


th of March 
| Inc or | 
1924 Dec 
s 
Boston 
4,021,774 10.6 
11,315,020; +24.0 
1,814,000 000 2.8 
8,394,944 $2.1 
$,653,455 +76 
4.796.816 28 
a a 
5.471.261 +27.2 
21,442,613 +83 
14,314,375 +53 
92 358.220 +60 
27 933,561 +119 
& 745,500 +14 
47,326,700) +15.9 
2,022,774,239 14 
New York-- 
23,308,655 25.8 
3.818.300 +97 
181,960,200 +13.0 
$.114,891 +236 
$.712.062)| +19.0 
19,650,.227,162) +18.8 
*4 000 000 24 
47.406 331 ~3 0 
20,570,248 +2.2 
11,023,000 +84 
2.297 358 0.9 
73.815.986 +O 2 
165,439,200 16.4 
4,527,643) +12.1 
20,196 ,.221,036) +18.4 


7.998 


INCE JANI 
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MONTHLY CLEARINGS. 
Clearings, Total All, Clearings Outstde New York. 
Month. ———___—————- —- OC 
1925 1924 d 1925 1924. % 
Jan_ __ 46,155,456 868 38,462,681,328 +20.019,434,762,.882 17.773.552.856 +9.3 
Feb 37 441,979,160 33,689,089,698 + 11.2 16,384,919,907/15,568,979,852 +53 


March. 41,946 ,379,288 36,656,140,245 + 14.418,597,368,539,17,005,913,083 +9.4 


Ist qu. 125543815,316 108807911,27 + 15.454,417,051,328'50 348, 445,791 +8.1 





The course of bank clearings at leading cities of the country 
for the month of March in each of the last four years is 
shown in the subjoined statement: 


BANK CLEARINGS AT LEADING CITIES. 











- Varch Jan. 1 to March 31 

(000 0008 1925. 1924. 1923. 1922. 25. 1924. 1923. 1922. 

omitted $s $ $ $ $ $ $ $ 
New York 23,348 550 19,768 18, 71,127 58,459 56,331 51,356 
Chicago - 2,984 2 2,833 2,: 8,631 7,584 7,917 6,347 
Boston 1,764 1,814 1,762 1,2 5,515 5,327 4,923 3,669 
Philadelphia 2,420 2,095 2,082 1,806 6,927 6,163 6,093 5,067 
St. Louis 632 594 628 556 1,889 1,806 1,874 1,614 
Pittsburgh 729 682 682 597 2,177 2.023 1,992 1,568 
San Francisco 758 673 680 592 2,238 2,061 1,974 1,669 
Cincinnati : 311 291 329 263 896 845 890 702 
Baltimore ‘ 452 432 409 316 1,275 1,249 1,167 852 
Kansas City 598 516 619 587 1,688 1,526 1,762 1,654 
Cleveland 464 458 459 350 1,373 1,342 1,322 1,002 
New Orleans 264 237 239 191 793 782 706 565 
Minneapolis : 367 289 292 270 1,037 818 870 739 
Louisville ’ 151 138 141 116 453 397 413 314 
Detroit. 657 658 568 420 1,868 1,802 1,559 1,114 
Milwaukee_. 186 171 165 146 513 479 458 373 
Los Angeles 672 644 580 413 1,925 1,951 1,601 1,162 
Providence 55 47 52 45 175 155 156 135 
Omaha 207 178 212 183 551 478 565 459 
Buffalo 206 182 104 158 617 55 553 449 
St. Paul 141 151 158 132 392 420 433 358 
Indianapolis 67 79 S4 62 217 251 251 196 
Denver 141 134 151 128 408 389 363 318 
Richmond 236 217 225 177 688 683 661 503 
Memphis O68 85 104 70 307 274 310 230 
Seattle 182 185 170 147 504 520 455 393 
Hartford 55 52 45 39 179 168 141 114 
Salt Lake City 60 61 61 49 198 183 179 143 

Total - 38,204 33,289 33,692 30,140 114,561 98,689 95, 919 83,065 
Other cities 3,742 3,367 2.577 1,972 10,983 10,119 7,276 5,499 

Totalall 41.946 36,656 36,269 32,11 125,544 108,808 103,195 88.564 


Outside New York.18.597 17/006 16.501 13,392 54.417 50°348 46/868 37.208 

Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results for 
March and the three months ¢ of (1925 and 1924 are e give n be ‘low: 





j 
Month of March, | Three Months. 
Descrtption, j;———— - a 
| 1925 | 1924. 1925 | 1924. 

Stock, number of shares 38,294,393 18,315,911) 11 
Railroad and miscell. bonds_ |$225,512,500|)$175,287 ,000 $7 
U.S. Government bonds 33,361,600) 75,096,000) 1 
State, foreign, &c., bonds-_. 51,067,000) 29,631,000) 15 


2,659,392| 65,894,859 
), 300 800) $524 969 000 
1,414, 200) 222,602,000 
),434,2 250) 93,973,000 


25 
It 


Tot al bonds $: 309, 941 100 $250 O14, 000'$995,149,2 250! $841,544,000 








The volume of transactions in share properties on the New 
York Stock Exchange each month since Jan. 1 in 1922 to 
1925 is indicated in the following: 





1925 1924. | 1923, | 1922 
No. Shares. Vo. Share No. Shares. | No. Shares 
Month of January 41,570,543 26 857 386 19,914,827 16,472,377 
February $2,794,456 20,721,562 22,979,487 16,175,095 
March 38,294,393 18,315,911 25,964,666) 22,820,173 
Total first quarter 112,659 392 65 894, 85 68 858,982 55, 467, 646 





We now add our detailed statement aie the figures 
for each city separately for March and since Jan. 1 for two 
years and for tne week ending March 28 for four years: 


ARY1,AND FOR WEEK ENDING MARCH 2 


January | | Week Ended March 28 
Inc. or |) Inc. or 
1924 Dec 1925 1924 | Dec. | 1923 1922 
$ | % $ bs) a | $ | $s 
| | | 
9.896.113 10.8 626.675 675,579 7.2 650,369) 568,681 
+ 37,122,645 +5.7 2,812,279 2,507 654 +21 9) 2,507,769 2,802,322 
4.327 .000,000 +3.5 367,000 000 $91,000 000 6.1 349,000,000) 278,000,000 
28,152,898) +10.9 2,355,596 1,842,398) +27.9 1 666 668) 1,462,154 
11,526,812 +64 a a a | a a 
14,558,711 4.5 983,911 1,075,606 8.5 1,186,067) 965,109 
a a a a } a a a 
17,659,744 +91 1,474,457 1,171,019) +25.9 1,117,953) 1,310,158 
66,380,890 9.3 4,441,824 4,404,994 +3.2 4,648,256 3,609,365 
$3,453,375 +4 2,942,000 2,893,000 +1.7 3,553,000 3,195,061 
167 687,126 +65 11,658,246 11,098,969 +50 7 877,658 8,292,361 
8h 085,151 +52 6,367,720 5,685,001 +120 4.787.091) 5,115,011 
+f 1S0O.700 +AG | a 
55,289.700) +12.5 11,354,600 10,271,000! +10.6 11,582,100) *10,000,000 
5.990.963 865 +50 $12,027,308 $32,325,220 4.7 388,576,931 315,320,222 
| | 
68,932,032) +18.8 6,914,824 4,270,330 61.9 5,344,900} 2,872,463 
13,146,600 +8.9 805,500 748,400 +76 897 400 831,180 
554,318,487 11.4} 446,277,991 $9,609,275 16.8 41,628,252| 32,557,102 
10,177,884 +148 757 873 681,326) +11.2 582,572) ; 
14,514,676 +195 ©1,067,447 199,190 +65 1,093,470 755,485 
& 459,465,480 2117||4.735,.641,687|4,558 313,737 +3.9\3,808,261,590)4,162,.349.563 
11,255,495, +2.1 
142.159.9961 +8 10.370.683 9,386,113 +104 8,954,163) 8,110,525 
63,442,276) +5.3 4,158.83 4,170,442 0.3 3,943,415) 3.612.749 
36 404,274 410 c2 612,867) 2,574,871 + 1.5 2,265,421 1,986 956 
6,407,197| +3.6|| 550,920) 480,087} +14.8 348,850 371,504 
226 892,488 +7 8 | = q 
516,322 907 19.8 28,671,335 33,728,422 15 0) 32,136,213) 33,963,874 
13,293,281] +15.5 | a 


60,136,733,038] +21.1||4,837,829,9! 58/4. 654,962, 193) +4.0 3,905,456 ,246)4 247,411,401 
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: $ $ t $ $ 
Third Federal Reserve District Philadelphia 
Pa ‘ ' ( ‘ 1.4 1,192,266 1,340,557 11.1 1,032,391 120,564 
i I ff ¢ 12.4 167 842,29) 4.2 3,891,767 2,472,367 
cy ‘ ; 72 2 ; 0O.9 ve. » 7 10.9 &76).541 127 905 
Hi . e444 «,' ~ 
I ‘ f Y r 5 » ; 241.2 1,784,727 6 8.951 
I¢ ‘ ‘ f 
‘ y » & 
] f & { f ‘ O00) OOF +124 554 000 00 178 OF 00 +15 ¢ 193. 000.000 191 000.000 
Re 775 4 197 2 . 16.2 2,867 Ol 3,108,852 
~ 2,3 i358 + 11.2 ole fil 5,090 837 + 10.5 5 484,220 3,881,435 
Wil Ibarre f f $f) GRU 16 B 2 d iJ $25,754 2.6 067.289 2 500.000 
y \ f i 22.4 2 1654 +155 1.6958, 481 1 3€ 472 +24 6 1.490.558 1.516.018 
N.J Camas { 1 14.7% ‘ 0.619, 846 1 O70.817 lf 
Tre 2 ] S OFF f 8.067 10.8 4,592 834,312 19.8 3,390 3272 87 603 
De} " a a a a a a a a a a 
otal (14 citi 2,f f 2.2% f ] 6 3 2 6,764.72 if + li 581,770,347 602,020,471, +15.9| 416,885,791 416,073,695 
Fourth Federal Re serve Distric¢ Cleveland 04,555 000 45.6 7.302 ,00U 4.914.000 
Ohio— Akron | 21.{ ( 2 +.000 10.00 95.6 OO 12.2 3,759,998 12.0 4,522,637 $15,904 
Canton 19.17 . 20.4% a f 5 ()s { (1,565.55 6.1 65,070.21 f 1.9 69 070.424 57 .029,212 
incinnatl | i, 909 24 1k 914 -§ . { G42 R44 17 6,08 & 94 462.58] 94.4% ( of 900.525.4116 68,506 3262 
Cleveland 463,712,726 4 1 640 +1.4 1,373,008,.219 1 341,565,842 ) 11,999 506 15,254 ,7( 21.4 14,316,100 11,333,100 
Columbu 59.207 90 62,777 000 5.7 BZ 506 COU 175,679,100 T2 i a a a | a | u 
Dayton a a a a a a | | 
Harmilton 4.477 08% 5.674) +13 12 7,349 10,894,795) +15.1 a a a | a my 
Lima a a “u “a a a | 
Loralr 2 1.419 1,709,837 6 02 | +.741,747 +4354 d2,116,490 1,765,877, +19.9 1,786,249 1,024,710 
Mansfield Xf) - 124 24 038,532 23,294 ,O4f + 3.3 a a a “a a 
Springfield a a a a a a a a a a | a 
Toledo “ a a a a a 4$,103,6 651,984) +12.4 2,992,182 2.447.680 
Youngstown | 18 833.879 16 508.546 +141 61.083.950 57,547 803 7 7 
Pa Leaver County 3,197 80% $221,387 0.7 1,245,073 9,391,857! 1.7 a a } a a a 
Erle | a a a a a . = er a | 
Franklin 1464,571 ] 1,113 + 5.3 4.953.413 3,904 445 + 24.0 Sy 
Greensburg 7,054 »§ nu + 20.7 20,209,104 18,152,606 —I17 169,521,247 159,906 284 +60, 128,155,928) 130,700,000 
Pittsburgh 728,549,349 651 676.4 6.9 2,177 300,970 2 022,647,198 +74 ‘uns ‘ | 
Ky Lexingtor 8 650,054 9,163,103 6.7 $6,142,030 $1,353,129) +15.2 
W. Va Wheeling 18.2 4 17 » S14 +50 5 200 ‘ 53,228 ,22¢ | _—- - - 
- 355,821,868 352,381,222 + 1.0 318,670,936) 279,270,968 
Total (15 cities) 1,.677,404,139 1.614,400,456 ; B25 4,757,588 8 + § } | 
Fifth Federal Res ve District Richmond 1,408,723 1,770,460, —20.4 1,730,492 1,201,451 
W.Va Huntington 7,101,233 7,976,932 11.0 21,822,226 25,069,760 13.( . | 
Va Newport News a a a a a a | 47 233,720 7.051 927 +2.6 6 640,526 6,371,172 
Norfolk 35,825,092 32,695,018 + OF 106 647 880 102,998,862 +3 a 50 459 000 46,818,000 +78 43,984,000) 34,408,172 
Richmond 236 492.000 216.724.324 9] 655 089 000 682,549,890 +O .5] } ‘ 
N. ©.— Asheville a “ a a | a a | vatiol e 6 . 
Raleigh 12,324,813| 10,173,404) 421.1] 33,034,777] 30,357,135] +8.8]| | ; 
Nilu ington u | a a | a | a i; a } 3,090 087) 2,815,226) +9.8) 1,983,109) 2,146,377 
B. C (‘harleston 12,760,632) 10,514,598) +21.4 37 , 383,461 33,349,177| +12.1]| ; ; adh 
Columbia 9.875.631) 8,001,246 +220 26,488,017 24,946 635 +6.1 93,212,662) 93,873,348) —O.7 74,912,083 60 864,732 
Md —Kaltimore 451,736,818) 432,479,286 $4.5) 1,275,180,114] 1,248,580,101} +2.1]| i sal : 
Frederick 1,889,950 1,549,152 +2.2 5,301,440 5,082,861 + 4.3)! | ; : . 
Hagerstown 3,151,414] 3.271.140 4.3) & 06 SSS 9,055,324 1.0}} 25,083,831) 19.001.000! +32.0 18.015.210 16 876,667 
D.C Washington 110,920,979 93,035,756) 419.2 313,504 966) 281,337,326! +11 4\/- - - - |— | — 
— - 1} 180,488,023) 171,329,961 +65.3| 147,265,420) 121,868,571 
Total (10 cities) 881,056,562) 816,810,886 +80 2,516,388 ,769 2,443 327 074 +3 0}} | | 
| | | | | 
Sixth Federal Rese rve District Atlanta | 7,263,052 6,861,503 +58 6,105,281 4,462,613 
Tenn.—Chattanooga 26,960,003) +13 9 87,881 189) 85,000,184) +3 4\ 2,778,346 2,759,767) +0.7 2.067 301 1,943,622 
Knoxville 13,521,745) +16 42,531,514 41,617,703 +2.2| 20 553 625 16 934 534); +21.4 16.736 .269 15,188,892 
Nashville 98,405,964) 88,044,865) +115 275,677 ,7¢ 2) 249,688,160) +10.4) 62,695,388 48,187.330' +301 45,211,890 36 S89 062 
Ga.—Atlanta 281,572 005) 230,311,909) +22.3 836 950,015) 706 694,994) +184) 1,806,167 *1,500,000, +20.4 2,187,814 1,155,032 
Augusta ; 10,504,498 7,416,008) +38 .9) 28,431,153] 24,470,162) +16.2 , ov Dee cétaknne : e« 
Columbus 4,576,614 3,360,096) 436.2) 13,350,016 10,897,147) +22.5 1,414,244 1,042,177, + 35.7 1,328,673 909,655 
Macon 7,132,134 5,454,768) + 30.5) 19,553,246) 17,361,371] +12.6|| 4 a | i) it a 
Savannah a | a a | a a | a || 24,807,724) 15,206,537) +63.1] 11,894,123 8,096 626 
Fla Jacksonville 106 293 ,2¢ 3 83,347,586) +27.5 293,016,081 216,374,859) +35.4)| | ‘5 
Tampa 29,096 642) 15,443,909) +94.2) 78,313,459 46,130,540) +69.8 25,553,729 29,112,639 12.2 27 388,754 
Ala Birmingham 115,959,119) 117,987,397 1.7} 347,500,156) 354 327 3609) 1.9} 1,785,029 1,778,271 +0.4 1,641,945 
Mobile 8,646,712) 8,025,600 +77) 26 ,547 ,Y56 & |} +7.1)) e< chat " 
Montgomery 8,579,085) 7,247,499) + 18.4) 23,008,045 Hf | +0.2)} ‘ } . oo | noee 
Miss. Hattiesburg 7,147,913] 6,960,056) 2.7 20,229,839 21,498,651 5.9}| 1,111,000 906 444) + 11.4) 821,833} 676 496 
Jackson 6,158 324] 4,874,704) + 26.3! 18,518,151 16,256,478) +13.9)) ; S eee ee: 
Meridian 4,838,636} 4,020,977) +20.3 12,807 ,267 3.3] 256 364) 252,170| +1.7) 234,168 210,314 
Vicksburg 1,677,782 1,465,179) 414.5 228,975) +21.5)} 55,904 632 56 ,246 243) 0.6 44,777,910 29,610,349 
La.—New Orleans 263,693,263 237,098,238, + 11.2! 781,666,524 +1.5 \- - - — 
| - 205,929,300; 180,877,615) +13.8, 160,395,961 118,090,023 
Total (17 cities) 999 431,072) 861,541,142) +16.0 { 2.638,.355,152| +108 | 
| | | | | 
Seventh Federal R eserve Distric t— Chicago | 246,817 201,824 +22.3 176 466 148,564 
Mich Adrian $25 556 1,159,490 +14.3 3,666,588 3,027,583) +21.) SSY.SS3 902.638 1.4 952,524) 660,730 
Ann Arbor } 3.873.492! 4.771.806 +27 12.241 .200 10,050,106 +118 150 .973.207 146.690 ,.208 +29 111.477.562 87,710,006 
Flint 11,000. 825) 10.668.172 3 4] 20 119 G62 320.110.6076 3.3 : | 
Grand Rapids | 31,648,489] 0.012.337 +h 5 4.437.467 86 370.229 9.3 7,059 37¢ 7,390,148 4.5 5,470,014, 5,534,779 
Jackson 6.745 , 8,179,091 17 21,254,191 24,544,449 12.8)] e oe } - 
Lansing 11,001,083 11,278,743 2 5) 1,027.2 31. 808.087 2.5 2,430,778 2 08 112 1,443,503 1,005,706 
Ind Fort Wayne 11,2¢.8,407 0.362.759| +203 2 003.000 30.172.574 l 2 198.215 | 134) +10.0 1.957.409 1.564.864 
Gar 20,558, 000 16,161 000 +24 2 54 401 000 47 653,506 +24 .7)) } 
Indianapolis | 66 644 OOO 70 ORY OOO 15.7 217.133.000 250.87 OOo 13.4 13.029 000 ] 177.000 15.3 15.084.000 12.634 ,000 
South Bend | 10,525,400 9 SOO 600 7 ‘ we 28 85914 +g & 2.336 000 1.202 600 +228 1.723.500 1.817.358 
Terre Haute | 27 .070,008 28,681,900 80,580,441 77,214,044 +44 4,917,293 5,100,115 5.6 4,873,941) 
Wis Madison | 14.7% (So l “7 Wy 10 2 $2. 570.709 6.250.930 +174 . ! 
Milwaukee 185,894 560 171.367 ,.625 & 4 512 , 254 47S. 480.805 +7 43,222 ,14f 40,239,608 +74 54 901.95 27,810,375 
Oshkosh 836,421 67.69 -13.9 11,129.2 12 S82) +2 
lowa—Cedar Rapids 13,570,165 1 4) 8 i is 54 $1.762.44 4 7 2.368.031 2.091.32 +13.2 9.29] 18 2.059.022 
Davenport | 56.727 267 49 OOO R19 14s & 36) 14 4683 Pe 
Des Moines f 37.312 v1) | +10) ¢ j | 173 139.728.339 ) 10.877 ,O7¢ f 19 8 & O07.914 g 17.339 
lowa City | #2 200. 000 2.421.520 ».S 3s if 6.340.118 é 
Mason City | 2 506.200 9 “5.678 l 2 i 6.67 0 2 4 
“loux City | 4 >i 1 2 17 ‘) { | 2 om >] 4 4.4 & f wn) 144 +22 8 6.137 ”  GA2 
Waterloo | 6,041,054 thi ‘iz Py f 103 l $424 ~ l 65,26 l ; 11.1 1,596,275 1,105,254 
ill Auror 6,401,861 660,739) +14.7 16. 63 ] 80,351 et 
Bloom: . | 0,499,118 7,888 4¢ 20 4 7, 10 j RA. 72 +154 1.424.3¢0 1.13 19, +260 1.711 5 1.491.816 
Chicago 2,984 328,101) 2,576.316,.791 +158 s - ( 7,58 mL ] 13.8 638,68 79| 555,711.27 i 587,813,669) 494,227,719 
Danvill | “a “a a a a a a a a a a 
Decatu | 6.811.791 648.159! +20 1 1 15.190 23 ¢ 1.325.932 1.181.766 +12] 1.150.225 1.022.055 
Peoria | 22 700 q 21.340.187 r ‘ 60 745.648 ¢ $ 345.023 4 RR 7 +0 417 , 476 698 
Rockford 13,111 12,040, ) ‘ vs 2,145,067 8.1 689,517 2 6 { 2.360.140 1,723,203 
Springficid 13.242 .74¢ 12.021.560 1O 2 7. 21 , 350 004 7 2.426.694 2 SOR { 2.72 WS 1.809.245 
Total (29 citle 4.293 ,500.654!' 3.849.826.897| +11 12,333,879,406) 11,.137.279.078| +10.7 900 544.646 SOS 821.407) +11.3, 797.777.230| 659.733.681 
| | | | | 
Eighth Federal Re serve District —St. Louis 
Ind Evansville 21.829.410 19.612,.006| +11 68,623.33 61.217.084 +11 9)) 5 714.619 4.296.678! +33.0 4.198.701 3.646.468 
New Albany 667,144] 699 224 1 2,220.23 2 030.67 +O 3 
Mo St. Louis 631.683.400} 593.900 000 +64 1.888.758 059 1.806 .270.226 +46 131.600.000 124.100.0000 +60 
Springfield | a a a a a a 
Ky Louisville i 150.772.366) 137,513,670 +OF 4$52.593.007 397 .029.310 140 31.382 .692 28.254.182) +11.1 26 .150,793 23,307 .578 
Owensboro 1,938,552 +34 7.187.427 6.444.470 +115 407 550 1.524) +15.9 395,530 418.645 
Paducah 2 10,473,888 24 33.094 208 31.214.736 +60 
Tenn Memphis f 84.548.630) +13.2 06.9 237 273.931.800)| +12.1 19,203,018 17,.409.428 +103 17.942.150 13,535,322 
Ark.—Little Rock 54,2 47,842,143) +13.3 0576 144,675,508 15.1 12,31 07 1.495.743) +28.6) 9,796,451 7,322,071 
Ill.—Jucksonville 57 1,540,178 +2.5 405 4.293.074) +13.3 414.140 245.550! +68.7 332.531 242,079 
Quincy , , 7,147,294| +19.9 $12,028 18,532,773) +15.5 1,617,653 1,209,622) +33.7 1,651,461 1,478 606 
Total (10 cities)____| 977,279,643) 905,215,585 +80 2,952.235,.609| 2,745,.739.65¢ +75 202 552.069) 185.362,.727 +9.3) 60.497 617) 49. 850.769 
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Ninth Federal Res) jerve District -Minneapolis 
Minn.—Duluth 


Minneapolis 
Rochester. . 
St. Paul 


No. Dak.—Fargo-_-..- 
Grand Forks_. 


Minot 


D.—Abe rdeen 


Sioux Falls 


Great Falls 
Helena 
Lewistown _. 


Total (13 cities) 


Tenth Federal Reserve District 
Neb.—Fremont 


Hastings 
Lincoln 
Omaha 


Lawrence 
Pittsburgh 
Topeka 
Wichita 


Kansas City 
St. Joseph 


McAlester 
Muskogee 


Tulsa 


Denver 
Pueblo 


Total (16 cities) _ .-- 


Eleventh Federal 
Texas—Austin 


Beaumont 
Dallas _ . 

El! Paso... 
Fort Worth 
Galveston 
Houston 
Port Arthur 
Texarkana 
Waco.._.. 
Wichita F alls - 


Total (12 cities) - - 


Twelfth Federal R 
Wash — . 


Tacoma 


Yakima 


Portland. - 
Utah —Ogden 


Berkeley 
Fresno 
Long Beach. 


Los Angeles. _. 


Modesto 
Oakland 
Pasadena 
Riverside 


San Diego 


San Francisco 


San Jose 


Santa Barbara 
Santa Monica 


Santa Rosa 
Stockton... 


Total (28 cities) - 
a 


Grand, lotal (189 cities) 41,946 379, 288, 36, 6! 56, 
a ee | 
Outside New York 


—Billings 


Kan.— Kansas City - : 


Okla. — Lawton peep 
Oklahoma City - ead 
Colo.—Colorado Spgs. 


—Shreveport 


Idaho —Bolse_-. 
Ore.—Eugene.... 


Salt Lake City 
Nev.—Reno 

Ariz.—Phoenix 
~Bakersfield. 


Month of March 


1925. 1924 


35,083,465 28,374,777 
357,304,475 289 323,300 
*1 800,000 1,625,762 
140,955,798 151 435,887 
8,758,378 7 887,307 
6,665,000 5.479.000! 
1,113,015) 938,088 
6,802,153 4,855,075 
5,179,099 4,194,467 
2,369,500) 1,722,492) 
2,607 683 2,120,538 

11,405,330) 


397 424) f 


a —-|——_— -| 


590, 441, 330 507 574,636 


2,341,667 
3,612,326 2,357 878 
26,398,991 19,088,644 
207 ,090 750) 177,908,030 
8,583,395 23,549,794 

a a 






a a 
15,138,483 13,272,883 
32,864,367 29,715,122 

7,385,960 6,718,000 

597 927,256 516,448,232 

38, 342,805 33,379,852 


a 
1,079,777 1,317,241 


a a 
113,854,537 85 ,906 393 
27,298,000 30,692,095 


5.213.094 4,966,298 
140,779,848 134,356,735 
4,943,056 3,894,606 


1,242,864,312| 1,086,587,105 


Reserve Distr|ict—Dallas- 
12,960,413 8,104,853 
5,982,562 5,660,229 
216,108,449 174,544,239 
21,444,693 *28,.000,000 
50 806 856 41,134,122 
48,780,000 32,681,372 
149,267 689 113,284,935 


*2,000,000 2,203,512 

3,201,434 2,448,414 
11,405,762 12,324,361 
14,072,487 9,272,266 


21,653,344 20,338,614 





557 683,689 449,996,917 


*3,500,000 *4,000,000 
181,588,667 184,889,088 
48,762,000 48,560,000 


29,971,919 3 
22,390,067 1 
757 ,600 456 67 


3 

7,450 805 
3,100,000 
5 








| 








° 18,597,348 539 17. 005,91; 913,083 
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9,617,943) 


i 
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51,291,432 


Kansas City | 
2,015,302) 


mor 


— 











eserve Distric|t—San Franc isco— 








oy a 
6,576,528 5,685,500 
3,817,830 3,994,512 
2,023,000 1,565,376| 

159,239,025 156,425,941 
5,726,000 5,507,000) 
60,106,978 60,724,235] 
2,830,114 2,203,354 
9,930,000 8,395,653 
4,839,226 4,259.8 51) 
18,283,452 16,698,129) 
12,638,059 13.578.247| 
30,739,362 34,896,140 
672,146,000| 644,338,000 
3,120,750) 3,069,276] 
86,598,475) 69,163,996) 
28,764,594 27,829,212 
3.656.534 3,592,030 


3,625,797] 


tN 
- oo & 
D> w 


aT =] 
as 


10,510,317 318,344) 
5,331,384 5,328,329 
8,557,743 10,096,128 
2,059,999) 1,873,497 


— 
= 


ao 


12'429. ,000] 10,730,000 


2,193,737, a79| 2.059, 898.440) 


140, 245 + +14 


54 417,051,328 





Montreal 
Toronto 
Winnipeg 
Vancouver 
Ottawa. - 
Quebec 
Halifax - 
Hamilton - 
Calgary 





_CANADIAN CLEA RINGS FOR } 





C anadian— 


John 


Victoria 
London 
Edmonton - 
Regina 
Brandon 
Lethbridg¢ 
Saskatoon 
Moose Jaw 
Brantford 
Fort William 
New Westm 
Medicine Hat 
Peterborough 
Sherbrooke 
Kitchener 
Windsor 


Prince Albert 


Moncton 
Kingston 


Total Canada 


nster 


Month of March. 


s 3 
343,905,723 378,424,960 


346 753.035 366 697 628 
232 064 ,967 149,786,207 
58,825,829 64.397 545 
22,802,573 23,572,937 
19,565,235 22,634,715 
11,895,477 10,445,837 
17,293,246) 19,318,774 
29,856 230 26,127,021 
10,411,701 10,488,378 
7,128,675 7.778.425 
9,882,536 10,276,708 
17,954,585 16,495,485 
12,396,305 12,180,348 
2,165,492 1,900,262 
1,953,602) 2.069255 
5,730,248 6,102,671 
4.123 ,667 4,154,399 
3,588,196 3,379,919 
2,626,413 3,085,418 
2.361.909 2.545.031 
1,204 937 1.176.733 
3,278,544 2,938,919 
3,183,122 3,223.56 
3,695,983 3,555,818 
11,249,396 12,014,636 
1.285.716 1.390 #36 
3,065,974 2,977,724 
2,386,750 2,405,449 


1,192. 447.370 1.171.526 6046 
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Since January 1 


1924 
$ | 
.976,924 78,407 596) 
7,056 064 817,799,942) 
064,257 4,933,021 
205,351 420,344,815) 
594,350 21,230,184] 
§2,.000 15,526,6 94) 
902,995 2,582,6 04) 
186 ,067 14,557 .995 >| 
$81,353 15,035,045) 
516,256 5,792,307| 


065.515 6,463,629) 
220,954 32,018,519! 
259,346 f 


1,434,692,351]| 


488,192! 5,203,827 
561,231) 6,403,287 
756 658) 50,914,7: 52| 
550.976 400) 77,577,449 
55 795,292) 70,560 367 

a 

4 
43,054,758] 40,529,184 
96,820,116) 93,014,191 
21,678,527) 19,663,000) 
687,873,931] 1,525,997,881 
109,743,664 95,305,743 

a a 
593,968 4,114,764 

a a 
5,104,694, 281,868,423 
89°739.817| 88.548.161 
14,937,292) 13,772,480 

408,002,042| — 388,694.7 

14,011,629) 11,570, $23 


$,521,138,211| 3,173,629,191 
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27,782,066) 22,674,651) 
19,376, 698) 19,121,552) 
641,632,482 516,479,073) 
62,230,129 71,059,975) 


162,994,563) 143,014,578) 
148,981,875 116,204,622) 
445,108,844 349,345,515 


§ 356,077 6,691,796 
9,707,001 7,741, 745) 
37,892,682 39 808, 837| 
41,392,281 27.939.765 


.735,323 64,050,637 


1 670, 190,021 1,384,132,746 


9,417,000 9,030,000 
504 293 356) 520,290,248 


141,742,000 136,848,000 


a 
18,313,431 16,108,198 
12,244,184 13,195,030 
5,971,398) 4,717,090 
.798 351 455,522,737 
071,000 17,063,000 
7,806,054 182,810,563 
(673,806 7,213,390 
.200 ,000 27 343,149 
3,290,531) 12,240,034 
998,536) 54,675,708 


7,761,316} 46,204,375 
9,063,920 109,288,517 
690 000 1,951,118.000 


| 


592,496 9,321,296 
‘996.065! 206,417,087 
2,723,567| 83,616 885 
.143,822 10,683,208 
96 936.072 100,529,325 
52,750,478 53,951,302 
.445,655| 2,060,500,000 
830,814) 27 909.467) 


),423,158 15,833,024} 
811,368) 29,832,111) - 
824,218 6,159,608 
.781, 800) 32,326,100) 


594, 397] 6,200 747,452 


5,543,815, 316 108 807,911, 271 


| --—- 
i 


50.348 445,791! 








Week Ended ! 








19 25 1924 

$ s | 
6,386 ,427 6,184,988] 
72,493,086 pple ogi 
7,582,728] 28,342,401) 
1,719,278) 1,496 552) 
| 
1,321,389 1,046, 331 
465,312! 327,828) 
|| 2,531,856 2,001,959 

il 7 Pe goons 


112,500,076 100, 390, 290 


4443874 347,154 
598,524 345,413 


3,996 224 3,097,471 


39,561,481 34,745,855 


43,003,215 2,742,148 
6.954.396] 6.231.703 


126,073.031| 108,896,904 
a7 392,620 6,328,937 


a 
52,923 17,614,771 


a a 
1,009 436 1,112,528 
8,452,578 18,062,683 
1,157,838 771,575 





| 234,296,140! 200,297,142 


1ont,700 2,132,175 


; = 


48,870,373, 34,105,223 
410,387,672 8,157,897 


12,014,226 8,333,948 
a a 


4,166,398 3.958.439 
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77,370,467| 56,687,682 


38,314,500| 37,343,016 
9,121,000 8,917,000 


a a 
1,257,618 1,188,884 


32,142,000} 34,254,997 


13,384,852| 13,477,281 
a a 


2,391,934 
6,403,199 


£900,733 
.282,192 


Nb 


136,182,000) 130,360,000 


18,371,965 14,399,307 
5,485,860 5,158,842 
46,115,205 6,035,381 
4,470,493 3,381,217 
154,905,986} 134,000,000 
2,174,308 1,769,821 
1,018,292 1,011,328 


1.778.969| 2,053,518 
c2, 371, 300 2,482,500 
435,889,481] 406,016,017 





537,019, 683| 8 0! 51. 472, 047 











1922. 
$ 


3,750,205 
52,418,992 
24,517,148 

1,501,689 


























377 ,996'3.493.1 58.310 














Since January 1 


$ | < | 
4.113.616 1,230,301 ,406 
498,195 1,260,.325,291 


5,928,405 486 012,132 
647 5855 191,347,481 
.200 371 73,893 962 
$87,175 67 137,718 
530,359 32,580,575 
£902,561 59,455,824 
6 942 87 649,970 
820,137 32,795,052 
379,165 23,676,736 
916,124 33,260 956 
310,467 53,533,276 
84.459 39,290 548 
194,229 5.886 SO 
848,765 6,688,759 
$08,541 19,386 896 
254,842 13,265,878 

12.493 10,875,364 
$87,145 9,755,627 

424 7,045,181 

% 344 3,972,335 
540.846 9.074.058 
45 OF 9 757.539 
215,881 11,937,346 
146,322 35,200,421 
050,510 4,264,442 
937.905 9,435,843 
412.904 7,359,808 


295.982 3.834 897.204 





a No longer report clearings b Do not respond to requests for figures 
f No clearings: all banks closed 
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c Week ended Mar. 25. 


Week Ended March 26. 


1925 1924 


069,24 
693,244 


s £ 
72,510,812) 87,126,974) 
88,019,408 86,723,293 
49,135,937) 28,751,725 
13,628 582 15,366,258 

4,528,163) 4,809,723) 
4,746,641 4,893,529) 
2,214,641 2,303,379 
3,759,162 4.096.774 
6.447 080 5,285,329 
2,232,903 2,530,380 
1,353,337 1,688,038 
2 2.4 
3 3,5 
2,450,883 2,565,512 
535,003 392 063 
448,600 460 226 
1,241,391 1,255,765 

033 716 938,179 

807.159 696.078 

547 17 HOR RAO 

51a 'ea1 574.102 

238.081 224,704 

786,181 (663 522 

02.488 751,447 

832,172 TRS AS 

2,539,135 2.486 G84 

247 48 260,777 

639,819 741,459 

513,269 608 308 
168.310.2986 263,.653.298 





d Week ended Mar. 26. e Week ended Mar 
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86,113,287 


294,690 
551,256 
3,758,640 
35,217,690 


1,840,827 
10,340,019 


a 
19, _ 243 
765 5,638 
19,766,245 
691,741 


~ 207,520,775 





1,798,930 

21,839,268 

9.791.242 

6.773.449 
a 


3,713,533 





43,916 422 


3.215.915 
3.544 082 
87.377.000 
10,679,080 
3.301.111 
4,029,838 
2.704.631 
121.100.000 
1.644.332 
777,960 
1,794,000 


305,526 661 





6,850, 690,475 


4 +8 8 3 3.141 08 837! 837'2 688. 340, $ 912 





AND FOR WEEK ENDING MA ROH 26. 





$ 
85,623,674 
95,347,752 
32,202,625 
11,455,866 
5,654,353 
033,569 
540,414 
702,078 
915,662 
315,662 
595,312 
111,661 
307 ,605 
.737 971 
445,142 
559,072 
1,229,902 
823,267 
796,726 
523,284 
432,460 
251,773 
597 264 
618,970 
738 854 
500,521 
257, 881 
250,355 
493,388 


pt ot ah ok ot ok 


tw 
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269 063.063 





* Estimated 
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ITEMS ABOUT BANKS, TRUST COMPANIES, &C. 

The Palm Beach County Bankers’ Association has issued 
invitations to its friends to participate “in the annual divi- 
dend day of the Florida Bankers Association” at West Palm 
Beach, Fla., on April 10 and 11. 

ae 

Percy Davis, heretofore Secretary of the Republic Trust 
& Savings Bank of Dallas, Texas, has been elected a Vice- 
President of the institution. R. J. McBean, who was Assist 
ant Secretary, has been made Secretary, and C. FE. Long has 
become Assistant Secretary. 


es 

A charter has been issued by the Comptroller of the Cur- 
rency for the Central National Bank of Dallas, Texas, with 
a capital of $500,000. It has been organized to succeed the 
Central State Bank of Dallas, Texas. 
dent, and Benton F. Joyner, Cashier. 


—— 

The Comptroller of the Currency has approved an appli- 
cation to convert the Peoples National Bank & Trust Co, of 
Los Angeles, Cal. (capital $500,000), into the Peoples Bank 
& Trust Co. 





THE CURB MARKET. 

Except for a selling movement due to the failure of a 
brokerage house, and which curb market 
trading has been light and price movements without sig- 
nificance. Oj] at the ruled Humble 
Oil & Refining after early loss from 43% to 42%4 sold up to 
4514 and closed to-day at 44% 


soon subsided, 


shares close strong. 


Magnolia Pipe Line was 





| was also shown by New 


J. K. Hexter is Presi- | 


off at first from 133 to 13114 but subsequently advanced | 
to 135. Prairie Oil & Gas gained over four points to 544% | 
and finished to-day at 54%. Prairie Pipe Line dropped | 


from 118% to 115% and sold finally at 116%. 
fining sold down from 228% to 220. Standard Oil 


a 
‘ 


Solar Re- 
Indiana 
after easing off over a point to 595% ran up to 637% and closed 
to-day at 6354. Vacuum Oil declined from 8644 to 83%, 
to SS and the week at 87. A break in 
ftoyal Canadian Oil Syndicate due to the failure of the 
the price of that 
6, the close to-day 154. 
The industrial list was irregular and without feature.  Freed- 
Kisemann Radio sold up from 7% to 11% and at 111 finally. 
Hazeltine Corp. after early loss of a point to 1644 ran up 
to 24, the ; Glen Alden Coal 
moved down from 130 to 121 and up to 124, reacting finally 
to 12344. Adirondack Power & Light was conspicuous for 
a rise from 3714 to 45. Amer. Power & Light 
down from 541% to 52 and at 525 finally. Commonwealth 
Pow. com. sank from 1094 to 106, the close to-day being 
at 107. Lehigh Power Securities was off from 94% to 92, 
but recovered finally to 9324. Middle West Utilities com. 
ell from 92°4 to 8924, the closing sale to-day being at 91. 
A complete record of Curb Market transactions for the 
week will be found on page 1729. 


recovered ends 


broke rage house as noted above, carried 


stock down from 7 to 114, being at 


close to-day being at 21%. 


com. sold 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET 











STOCKS (No, Shares). BONDS (Par Value) 

Week Ended April 3. 2 | 
Ind. .& Mts ou Mining. Domestic. For'n Govt 

Saturday 62,290 68,610 131,700, $593,000 $34,000 
Monday 105,955 140,400 147,570 791,000 130,000 
Tuesday 122.060 218,105 199,100) 1,098,000 66.000 
Wednesday 97.015 208 250 113,410 830.000 63,000 
Thursday 73,744 183,250 147,300 716,000 26,000 
Friday 76,620 180,060 71,610 710,060 464,000 
Total 537.684 998 675 810,690 $4,738,000) $365.000 





THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

Violent further declines marked the trading on the New 
York stock market during the early part of the present week, 
but prices have gradually improved since Tuesday. The 
two-hour session on Saturday developed a week-end drive 
that carried a large portion of the general list to new low 
levels. Monday brought a renewal of the downward drift, 
the market breaking badly and registering many new low 
marks for the year. It was the worst day of the present 
collapse. Great volumes of stocks were poured on the 
market and prices crumbled in many cases from 3 to 6 points; 
indeed, in some specialties, and also ina number of specu- 
lative industrials, the declines reached as much as 10 to 15 
points. United States Steel common went down with a 
crash to 112% at its low forthe day. General Electric at 
one time was down 10 points, and American Can yielded 
nearly 7 points. Railroad issues were particularly weak, 
Delaware Lackawanna & Western breaking sharply 3 points 
to 125, though in the final hour it recovered to 128. Rock 








Island was down 3 points for the day and nearly 13 points 
under its recent high, and United States Cast Iron Pipe & 
Foundry closed 151% points below its morning high. A 
firmer tone prevailed as the market opened on Tuesday, 


numerous stocks, particularly industrial issues, showing 
marked improvement over the previous close. Notable 


among the latter securities were American Can, which im- 
proved 21% points; General Electric 5% and United States 
Cast Iron Pipe & Foundry 8 points. Increased strength 
York Central, General Motors, 
United States Steel common and several of the leading oil 
shares which had previously been at low levels. Automobile 
shares, led by Mack Trucks, came to the front in a rising 
market on Wednesday, the sale of Dodge Brothers Co. to a 
New York syndicate having a strong bearing on the improve- 
ment of this group. United States Steel common at its 
high level for the day was up about 4 points, but closed with 
a net gain of one point. Oil shares were active and strong. 
The market opened weak on Thursday, but a sharp rebound 
at midday, particularly among the motor shares, swung 
many issues to higher levels. Oil shares continued to show 
improvement. As the day advanced the market again 
became unsettled and most of the early gains were lost. 
Conspicuous in the downward movement were General 
Electric, which closed nearly two points off, United States 
Cast Iron Pipe & Foundry receding 31% points and United 
States Steel common declining two points from its early 
high. Price movements were irregular on Friday, and for 
the first time since Nov. 3 stock sales failed to reach the 
million mark. Shortly after the announcement that Allis- 
Chalmers Co. had increased its dividend rate from 4% per 
year to 6% the market improved, but it again sagged toward 
the close of the session. Motor shares also displayed marked 
recuperative powers, Nash Motors going to a record high 
at 3124, followed by Chandler, General Motors and Hudson. 
Central Leather preferred was especially strong, advancing 
to 5814 and seoring an advance of 8 points above its previous 
low. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 








Stocks, | Ratilroad, State, Untted 

Week Ended April 3. | Number of &c. Muntctpal & | States 

Shares Bonds. Foretgn Bonds. Bonds. 
Saturday 483,930 | $4,405,000 $1,105,000 | $642,000 
Monday 1,669,400 & 624,500 2,114,000 | 1,477,900 
Tuesday 1,210,043 7.328.000 2,295,000 | 1,560,600 
Wednesday 1,122,636 7,576,000 2,023,500 | 1,312,700 
Thursday 1,080,094 | 7,196,000 2,270,500 | 1,988,450 
Friday 818.800 7,768 000 2,268,000 3,263,000 
Total 6,384,903 $42,897,500 | $12,076,000 $10,244,650 





Sales at 
New York Stock 


Week Ended 


April 3. 


Jan. 1 to April 3. 

















Erchange. : 1924. 1925 1924 
Stocks No. shares 6,384,903 3,983,591 115,674,922 67,857,797 
Bonds | 


| 
$115,.952,000 

167,021,200) 
766,890,500 


Government bonds 

State & foreign bonds 

Railroad & misc. bonds 
° 


$259,396 ,000 
101,222,000 
469,734,000 


76,000 7 323,000 


$10,244,650) $10,556,000 
l 
4 97 500 38 367.000 


2.0 
28 
Total bonds $65,218,150 $56,246,000 


$1,049,.863,700 $830 352,000 





DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 























BALTIMORE EXCHANGES. 
| Boston. Philadelphia Balttmore 

Week Ending a | —_— -—-- — 

April 3 1925 Shares. |Bond Sales Shares. | Bond Sales Shares. | Bond Sales 
Saturday 10.370} $17 650) 8.941 $40,900) 800} $48,000 
Monday | 22,561 29,500 30,412 59,900! 1,337 39,300 
Tuesday | 15,076 39,400) 21,419) 117,700) 1,931 51,000 
Wednesday 13.715 15,500 9.772 50 000 1.614 26,100 
Thursday 14,739 36 000 9,572 39,100 1,967 41.800 
Friday 17,276 18,000 13,007 10,000 2,917 29,000 

Total 93.737) $156,050 93.123 $337,600 10.566 $235,200 
Prev. week revised 106.773 $175,600 113.257 $73,500 11,991 $255,600 








THE ENGLISH GOLD AND SILVER MARKETS. 
We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Mar. 11 1925: 
GOLD. 


The Bank of England gold reserve against its note issue on the 4th inst. 
amounted to £126,780,345, as compared with £126,.761.020 on the pre- 
vious Wednesday. The Bank rate, which had been 4% since July 5 1923, 
was raised on the 5th inst. to 5%. 

The small amount of South African gold available this week was absorbed 
by the trade. The output of gold in the Transvaal for February 1925 
amounted to 753,925 fine ounces, against 823,692 for January 1925 and 
760.617 ounces for February 1924. 

The ‘‘Times”’ states that a shipment of £500,000 in old but full-weight 
sovereigns has been made during the last few days from the Cape to Aus- 
tralia, at a cost of about %% below the T. T. rate. 

A regulation governing the Mints in Sydney, Melbourne and Perth 
provides that gold bullion shall be paid for by check. The Commonwealth 
Government has asked the British Government to arrange for the immediate 
repeal of this regulation, and to substitute a direction that in future gold 
bullion lodged in any one of the Mints in Australia shall be paid for by the 
issue of sovereigns as soon as they can be coined. Meanwhile the Com- 
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monwealth Bank, in order to prevent inconvenience, is prepared to pay out 
sovereigns against gold placed on board for Australia up to March 23 next. 
Recent movements of gold to India have not been unconnected with the 
agitation for a return to a ls. 4d. rupee. The imports have been so large 
as to create a glut on the market, and demand from that quarter has almost 
disappeared. The action of the Indian Government at the present time 
in holding the rupee at about 1s. 6d., equal to 13.33 rupees to the sovereign, 
is not encouraging to speculators hoping to obtain the benefit of a 15 rupee 


ratio. With reference to imports of bullion into India, the ‘Times of 
India"’ of Feb. 21 remarks: ‘‘The bullion demand is on the same scale as 


in 1923 and shows no sign of abatement. While it helps to bring money 
back quickly from the districts, it has an unhealthy effect on the general 
economic life of the country, as it diverts money from industrial and 
public investments, and also has an adverse effect on the consumption of 
local and imported cloth and other goods." 

The American Senate Gold and Silver Commission has recommended an 
international currency conference to stabilize world currencies on a gold 
basis. The recommendation is based on the report of the Commission on 
European Currency and Finance. The gold stock of the United States, 
its redistribution and effects of a return movement of the metal on the 
national and international price structure are discussed in that report. 

mm 


SILVER. nails 
During the week, sales of silver from China and the Continent have been 
fairly constant—more than sufficient to supply the moderate demand from 
the Indian bazaars—and the price has dropped below the level of last week. 
Purchases for cash and sales for forward delivery on Indian account carried 
the premium on cash yesterday to 4d. The Continent has been interested 
to some extent as a buyer. America has not been active either way. 
By mail leaving Bombay on the 20th ult. we received the following infor- 
mation: ‘‘The Bombay silver market has been steady owing to large off- 
take. There was also a large settlement offtake in the Feb. 13 settlement, 
and it 1s believed the bazaar will have to import about 114 million to 14 
million silver for the April settlement. In the February settlement the 
principal bull took up most of the total surplus remaining in this market 
in the settlement, but did not squeeze the bears. Banks did not operate 
during the week, but good speculative business was doing in the bazaar 
both for the February and the March settlements.” 


INDIAN CURRENCY RETURNS. 


(In Lacs of Rupees.) — Feb. 15. Feb. 22. Feb. 28. 
Notes in circulation or ele de meee 18106 18302 18372 
Silver coin and bullion in India S Ratateadusne 7562 7558 7628 
Silver coin and bullion out of India oc lai stad P pike 
Gold coin and bullion in India- 2232 2232 2232 
Gold coin and bullion out of India_______- F — — eet 
Securities (Indian Government) ____..._-- 5713 5713 5713 
Securities (British Government)... .. ._ 1999 1999 1999 
Bills of exchange om on 600 800 800 


28th ult. 

The stocks in Shanghai on the 7th insé. consisted of about 70.800,UuV0 
ounces in 41.000.000 dollars and 4,230 silver bars, as compared 
with 70,800,000 ounces in sycee, 40,000,000 dollars and 4,620 silver bars 
on the 28th ult. 


No silver coinage was reported during the week ending 


sycee, 


—Bar Silver, Per Oz. Std.— Bar Gold, 


Quotations— Cash. 2 Mos. Per Oz. Fine. 
March 5-_--. spac 32 1-16d. 31 Kd. S6s. Od. 
icin dedaned oe tae ie te 32 %d 31 15-16d. RHs. Sd. 
RaeGwhackaes ; _..32 3-16d 32d. oak wiaie Se 
Baus : 32 3-16d 32d. 86s. Sd 
10 cae wnis is ..-32 1-16d. 31 13-16d SOs. Od. 
ll. Scakennisd acinaniee ...32d. 31 Kd. RHs. Sd. 
| 32.125d. 31.916d. 86s.8.4d 


quotations to-day for cash and two months’ delivery are, 


and 3-16d. below those fixed a week ago. 


The silver 
respectively, 1-16d 

We have also receive d this week the circular writte: inder 
date of March 18 1925: 

GOLD 

The Bank of England gold reserve against its note issue on the 11th inst. 
amounted to £126,786,550 as compared with £126,780,345 on the previous 
Wednesday 

The moderate amount of gold available this week was absorbed by 
Continental and trade requirements 

The price of gold on the 13th and the 16th inst., namely ;d., is a 
fresh low record since post-war quotations for exportable gold have been 
fixed. A premium of 2d. over the United States gold parity was included 
in yesterday's gold price (86s. 7d 

The United Kingdom imports and exports of gold during February 1925 


Indian» 


—_ 
Hs 


were as follows 
Imports Exports 

Russia ££58.772 
Netherlands £17,150 231,741 
Belgium 9.541 
France 12,669 
Spain and Canaries 15,566 
Egypt 65,703 
West Africa 110,544 13,271 
Java and other Dutch possessions in the Indian Seas 2,200 
United States of America 2 S80 548 

Central America and West Indies 156.000 

Rhodesia 186,562 

Transvaal! 1.190.935 

British India } 371.939 
Straits Settlement 2,000 
Australia 1.068 

Other Countries 27 O58 38 066 

Total £4.413.824 £3 522.668 

It is stated in Melbourne that the Australian ban s have purcha ed 1.750.- 
000 sovereigns from South Africa and that the settleme in respect of the 
purchase will be made in London. 

The ‘Times states that the gold production in Australia last year 
amounted to 670.480 fine ounces, a decrease of 47.5884 ounces as compare l 
with 1923 The approximate value for 1924 was £2,849,000, against 
£3,.010,000 for 1923, and £4,210,000 for 1922 In 1914 the Australian gold 


production was 2,054,968 ounces, with a value of £8,728,900 The greater 


portion of the gold produced in Australia last year was exported at a premium, 
—_— 


but with the shrinking of the premium the_inducement to export gold tas 
ceased 
SILVER 
This week the silver market has been very quiet India has been a 
small buyer and the Continent a moderate seller. The weakness of the 


China exchanges has had the effect of depressing prices, though no heavy 
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slightly steadier tendency has]been reported from{China.® America has not 
shown much inclination either to buy or sell. The price for forward delivery 
on the 14th and 16th inst., 31 11-16d., was the lowest recorded this year. 
INDIAN CURRENCY RETURNS. 








= ate ee 





(In Lacs of Rupees)— Feb. 22. Feb. 28. Mar.7 
Sens Th: Css son ics e 18302 18372 18356 
Silver coin and bullion in India_________ a 7558 7628 7612 
Silver coin and bullion out of India_______ aedieia meat anew 
Gold coin and bullion in India_______ - 2232 2232 2232 
Gold coin and bullion out of India_____. ‘ sie swat ane 
Securities (Indian Government). ___. ‘ 5713 5713 5713 
Securities (British Government) -_-_-—_.__. . 1999 1999 1999 
Bills of exchange 800 800 800 


No silver coinage was reported during the week ending the 7th inst. 

The stocks in Shanghai on the 14th inst. consisted of about 70,800,000 
ounces in sycee, 41,000,000 dollars and 3,770 silver bars, as compared with 
70,800,000 ounces in sycee, 41,000,000 dollars and 4,230 silver bars on the 
7th inst. 


Quotations —Bar Silver per oz. Std Bar Gold 
Cash. 2 Mos p. oz. fine 
March 12. 31 15-16d. 31%4d. 86s. 7d. 
March 13. ._.31 15-16d. 31%4d. R6s. 4d. 
March 14. -...-d1 15-16d. 31 11-16d. ae 
March 16-_ 4 — ._.31 15-16d. 31 11-16d. &6s. 4d. 
8 ee 7 _32 1-16d. 31 13-16d. 86s. 7d. 
March 18. nb aith ...--32 1-16d. 31 13-16d. 86s. 8d. 


Average parka erates ._.31.979d. 31.750d. 86s. 6.0d. 
The silver quotations to-day for cash and two months’ delivery are each 
1-16d. below those fixed a week ago. 








ENGLISH FINANCIAL MARKETS~—PER CABLE, 
The daily closing quotations for securities, &e., at London, 
as reported by eable, have been as follows the past two weeks: 


London, Sat Mon Tues Wed Thurs Fri. 

Week Ending March 27 Mar.21.Mar.23.Mar.24.Mar.25. Mar. 26.Mar.27. 
Silver, per oz d. 31% 31% 319-16 319-16 31% 31% 
Gold, per fine ounce 86s.8d. 86s.7d 86s.6d. 868 4d.4 86s.5d. 868.50, 
Consols, 244 per cents 57% 57% 57 57 57 
British, 5 per cents 101% 101% 1014 F101 '4 101% 
British, 4'4 per cents 97 Q7 % 97 4 97% 9714 
French Rentes (in?Paris) -_fr 16.95 4695 46.85) 46.85 46.85 
French War Loan (in Paris)fr 56.70 56.70 6.70 56.70 56 .7( 
Silverin N. Y., per oz. (cts.): 

Foreign 67 67% 67's 67% 67% vert 
4 * London, Mar.28. Mar.30. Mar.31. Apr. 1 Apr Apr. 3 
~~ ca en aA pril 3 Sat. Mon. Tues. « Wed @ Thurs = 
Silver, per oz d. 3113-16 3144 @€ 31 11-16 31 a 7 16 31 7-164 
Gold, per fine ounce 86s. Sd. S6s. 6d. 86s. 7d. 86s. 6d. S6s. 6d. S6s {6c 
Consols, 2'4 per cents 57 56% pat 57 57 57 
British, 5 per cents 102 101%, 101% 102 102 
British 44% percents 97% 9714 97 4 97 4 97} 
French Rentes (in Paris), fr WH 46.80 HN 46.80 46 SOR 46.80 46.50 @ 


2 eae 
Wa’ 56.85 $856.758 56.759 56.704 


French War Loan(inParis) ,fr 
Silverin N. Y., per oz. (cts 
a 


b oreign 67% 67% 67% 66% 66% O6%4 





Commercial and Riscellanecous News 





Breadstuffs figures brought from page 1784. ~The 
statements below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 


since Aug. 1 for each of the last three years have been: 





r J +. “ae eat a 
Receipts at { Flour Wheat Corn Oat Barley Rye 
bhls. 106lhbs. bush. 60 lbs. bush. 56 lbs bush. 32 lbs bush A8lbs \bush 56Lbs. 
Chicago 226 000 206 000 1,043,000 692 000 102,000) 12,000 
Minneapolis 1.052 000 209 000 549,000 298 000 65,000 
Duluth 567 OOO 23,000 10,000) 52,000 63,000 
Milwaukee 25,000 79,000 175,000, 182,000 159,000 7.000 
Poledo 23,000 24,000 46 OOO 1,000 
Detre & O00 4,000 24 00 
Indianapoli 26 000 103,000 66 000 
St. Lou 97,000 707 OOO 125 000 624 000 
Peoria 10.000 & 000 246 000 264 000 28.000 1,000 
Kansas City 265 000 $01 000 66 O00 
(maha 79,000 108 000 194 000 
t Joseph 119 006 x7 OOO 20 000 
Vii ita 92 000 1s 000 2.000 
io Cit 14.000 26 000 4 000 
Potal w 2 398.000 3,205,000 2,765,000, 2,793,000 639 000 149,000 
arnt 2 123,000 3,415,000 +.106 000 2,547,000 5258 000 275,000 
© wh 23 529,000 4,252,000 $.727 000 i 1.000 659 000 5 000 
i Au ] , 
1424 ) 16. 247.000 431,815. 000 190,209 Of ! ,.000 53.623 000.50.088 000 
1924-24 I 81.000 172,227 G00 222.256 000 176 046 ,0@0'32 6.10 000,22 449 000 
17. 4313.000 337.494 000 238 4532 000 169.201 O00)3F 000040 514.000 
Tot receipts of flour and gram a ne sent ad ports tor 
- ou queens nemeee <e -o —_ - es ee 
; 7 ‘ x ¥ y* 
the week ended Saturday, Meh. 28, 1895, follow: 
i / ‘ Kye 
/ j i 4 Bu ‘ 
Th 47 ef (v 14.0000 273.000 
Phil I Ss On) Gs] OO 1 On A OO0 & OOO 
! mor Cn 257 00 1 ini , tnt OOo 
1 ou 1 (ni 
2 00) 
, ¢ ou ‘Wy ; } y i“ 
( ve 7 
Mor 15.000 146 O08 2 oOo 7 s (i 
~ let 1 2.000 547 000 24 0K 7 nM) 
Boston 23.000 Oooo t OO 21.000 
otal w 2 661.000 2.940 000 140.000 42 CO 147 000 $34 000 
ir jan 1°25 7.565.000 41,.438.000 1 S61 OO 6.888.000 5.821.000 5.998.000 
Same wk 24 500.000 2.770.000 542,000 57S OO 115,000 $91,000 


4ince Jan.1°24 6.924.000 39.075.000 8,857,000 9,003,000 2 


908 000, 1.575.000 


. 


* Receipts do not include grain passing through New Orleans for foreign ports 





les have come from that quarter, @In theJlast twojdays, however, a 


on through bills of, lading 
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The exports from the several seabourd ports | yee! National Banks. 1! wing information regarding 
ending Saturday, Mch. 28 1925. ar i ‘ nexed tional nks is , e of the Comptroller of the 
. - : j 
statement Court lore ry by n 
; APPLICATIONS TO ORGANIZE RECEIVED 
' 
Capital 
Exports f sai. | rr lou 0) é é 
ae a aise es if Mar. 17—The Security National Bank of Sierra Madre. Calif $40,000 
Rushel 4 Rarre j he ; Correspondent, H.A. Dat Box 71, Sierra Madre, Calif 
oaieatid nag , : t : Mar. 19—The San Leandr itienal Bank. San Leandro. Calif 160.000 
ew ve 765 000 $44 754 7 525 oares < 
Portlar Ae 40,000 Correspondent im J. Gannon, San Leandro. Calif 
S0stor 61 000 107.000 » 000! 4 Mar. 19—The Drovers National Bank of Williston, No. Dak 50,000 
Philadeipt 157 008 14.000 9000 Correspondent. J. Arthur Cunningham, Williston, N.D 
rr iti or #3 ’ 91 000 oan ty , Mar. 24 The Guarant Natio Bank of Goercetown. Tex 50.000 
‘0 I 2 (nt Succeeds the Guat State Bank of Georgetown. Tex 
< ‘4 ' yrerve mo ryt VN “fT rril Cie revert vn Te 
Newpor r + OOK . _* ot id . ph “gee a“ Tee ae 10 00 
New ©) f 570.000 67.000! 30.00 0.00 Mar. 25 rh . y - Bar o Josephin Pex _ 50 ,.OOU 
Galveston f 000 3; 13.00 Succeeds th J ph Stat jank. Josephine, Tex 
se Jol . 47 000 9 (MN) 4 : Correspondent, L. Coffman, Josephine, Tex 
oa ann Mar. 26 Th Sar Monica > tie Bank. Santa Monica. Calif. 200.000 
Total wee 199 a26 98D 7% 44.754 P , ) ) Correspondent \T le B. Rapp, 518 Georgina Ave 
‘tase ‘eretry oA Gon 2a - <n en cule he Santa Monica. Calif 
— 3 sient wisi date soteshaotns ” sos Mar. 26—The Haslet National Ban Haslet, Tex 25,000 
Corresponde Ch M. Morris, Haslet, Tex 
Phy ‘ Ltlo oO a ‘ ports tor ‘ | | ( Succeeds the Haslet > ‘ tank, Haslet. Tex 
. 2 , Mar. 28 The Tarrant County National Bank of Cirap vine, Tex 50.000 
July | 1494 S498 below Corresponds nt D.E Box Grap 7 ine Tex 4 
Succee is the Tarrant County State Bank Crrapevine, Tex 
iiaes "hy ? APPLICATIONS TO ORGANIZE APPROVED. 
Krports for Wee Mar. 25—The Citizens National Bank of Claremont, Calif. _ $50,000 
and ne W ok Since | Weel nee hs nee Correspondent, Martin Abernethy, Claremont, Calif 
July 1 Var. 2h July 1 Var. 2s July 1 far. 2> July 1 Mar. 25—The Pennsauken Township National jank of North = 
1925 1924 1925 1024 1425 19024 Merchantville, N. J ’ 25,000 
Correspondent, Albert EF. Scheflen, Merchantville, N. . 
Barrels | Rarret Rushels Bushel / f Rushel | Mar. 25—The Onida National Bank. Onida, So. Dak 25,000 
United Kingdor "6.925, 3.592.626 771.311) &3.387.540 17.000 Corre sponde nt, Byron 8. Payne Pierre, Bo. Dak = 
Continen 1451,220) 7,672,197) 4.152.649) 155,577,537 77,951 Mar. 26-—-The First National Bank of Clint, Tex 25,000 
Bo. & Cent Amer 40 715,638 14.000 609 300 18,000 2.800 ( orrespondent tov H. Davidson. Clint Tex . 7 
Weat Indi 20,570, 1,084,817 134.950 19.000) 1.236.810 | Mar. 28—The Harrisburg National Bank, Harrisburg, Tex 50,000 
Brit. No Am Col } 6,145) 21.000 Correspondent, Floyd Ikard, 1619 Walker Ave., Houston,Tex 
Other Countries | 12,040) 505,464) 1.496 052 5. B00 APPLICATIONS TO CONVERT RECEIVED 
' 4 4 4 4 4 
‘Total 142 544.754113.576.8771 3.936.960/241.205.379| 67.000 2.289.501 | Mar. 24—The Security National Bank of Collinsville, Tex. _ $25,000 
Total 1921 84. TH4'11,905,.279' 2.414.924 180.003,348 474.990 8.295.522 Conversionof the Security State Bank, Collinsville, Tex 
“ “ Doukiniuaioiniaineaniecens ddaaoan = - ““ | Mar. 24—The Floyd County Natienil Bank of Floydada, Tex 50,000 
= ; 3 P Conversion of the First State Bank, Floydada, Tex 
The world’s snipments of wheat and corn, as furnished by | Mar. 24—The First National Bank of Sudan, Tex A 25,000 
.s . , ; Conversion of the Sudan State Bank, Sudan, Tex 
Broomball t the New York Produce exehange, for the week Mar. 25—The First National Bank of Slaton. Tex 25.000 
: ‘ j ) Conversion of the First State Bank of Slaton, Tex 
y a P, ) ‘ a och , ‘ ‘y0 ar TQ” 4 . ym B i : , 
ending rida ‘ M h ry and ince J ily 1 1924 and 192 | Mar. 28 rhe First National Bank of Evant, Tex : 25.000 
. } ‘ our ‘onversior » Evant State Bank, Evant, Tex 
are shown in the following: Con sion of the Evant State Ban ant, = 
- Mar. 28—The First Nationa! Bank of Hale Center, Tex .. 25,000 
' | Conversion of the First State Bank, Hale Center, Tex 
Wheat Corr Mar. 28-—Th* State National Bank of Lamesa, Tex 60,000 
Conversion of the First State Bank of Lamesa. Tex n 
i 1924-25 + 1923-24 1924-25 1923-24 | Mar. 28—The Valley View National Bank, Valley View, Tex_ . 25,000 
i arate | oda of | Conversion of the First Guaranty State Bank of Valley 
, " ‘ ' | View, Tex 
W eek { Atnea | Since eek nee ince oe” — -_ 
' swareh 27) July 1 ! July 1 warch »7 July 1 July 1 Mar. 28—The First National Bank of Windom, Tex_-_.--- .. 40,000 
j ! = : ep Conversion of the Guaranty State Bank, Windom, Tex. 
| Bushes Bushels. | Bushels BRushels Rushel Bushels »D ‘ATIONS TO CONVE -PROV 
North Amer.| 6.775,000:346, 101 000.336 723 000) 16,000 §88,000 10,542,000 | APPLICATIONS TO INVERT APPROVED. 
Black Sea___| 192,000) 3,280,000, 39,802,000 165,000; 24,410,000 21,633,000 | Mar. 26—The State National Bank of Wills Point, Tex on $100,000 
Argentina. _| 2,457,000,105,457 000103856000, = 404,000/140,002,000 74,322,000 | Conversion of the First State Bank. Wills Point, Tex. 
Australia | 5,368,000) 77,348,000) 50,490,000 | Mar. 28—-First National Bank in Lubbock, Tex. sie isan .. . 200,000 
India | 224,000; 34,960,000! 12,416,000, | Conversion of the Lubbock State Bank, Lubbock, Tex. 
Oth. .Countr'# | 61,584,000) 1.438.000 14,870,000 | 


CHARTERS ISSUED. 
Mar. 23-—12660 The First National Bank of Bloomingdale, N. J_.$50,000 
President, Samuel R. Donald; Cashier, Ora S. Sheets 
ah . . - os Mar. 2° 2661 The First Ne al Bz J Anse Creuse, Mich. 50,000 
The visibl supply of Zrain, comprising the stocks in ad , ce A i. H. ey Maer maa OF 5 <a orci - ; 
. . - ‘ ¢ 2A Tr . m Watt | ». P ‘ 2 . or 
granary at principal points of accumulation at lake and | Mar. 26—12662 The Oldham National Bank, Oldham, So. Dak-- 25,000 


Total. 





15.016 000-567 146,000 544,871,000 785,000 166,738 000 121,457,000 











j President, A. Kopperud; Cashier, Geo. Ostroot. 
seaboard porte Saturday, Mch. 28, 1895, were as follows: | Mar. 28—12663 The First National Bank of Hawthorne, N. J 100,000 
; | President, Philip C. Wadsworth; Cashier, Andrew DeBoer. 
> dabbiinanit Mar. 28—12661 The First National Bank of Alvord, Tex 25,000 
GRAIN STOCKS « ' : i : x 2), 
a1 K Succeeds the security State Bank of Alvord, Tex 
W heat Corn Out Rye Rarley President, L. E. Pillers: Cashier, L. C. Edwards 
United States bush bush bush hush bush ae aie sa 
New York 1,775,000 131,000 427.000 1.443.000 292,000 CHANGE OF TITLE. 
Boston 2.000 20 000 {45.000 20) 000 NI 9° ad T y "oof , y , 
6. ev, “ ar. 23—11734 The Woodstown National tank Woodstown 
Philadelphix 1.238.000 219,000 28 000 ~—«16.2,000 alld ur y ; ‘&’ io.”” 
’ ' 219, _ - = ae eW stown National Bank & Trust Ce 
Baltimore 3,355,000 85 000 235,000 6,536,000 $40,000 J., to “Th codstown tional Bank om : 
Newport News 111,000 rag "7 
New Orleans 1,928,000 433,000 $24,000 20,000 2.000 Auction Sales. \m me other securities, the following, 
Galveston 1,461,000 102,000 . ; , es . 
Buffalo 4,086,000 1,400,000 3.282.000 89000 332.000 | not actually dealt in al the Stock Exchange, were sold at auction 
nd afloat 1,438,000 614,000 1,396,000 . . : 1 , 
Toledo 1,487,000 266 ,000 252.000 66,000 in New York, Boston and Philadelphia on Wednesday of 
Detroit 240,000 0,000 250 000 12.000 thi . 
: o aan <¥, 2 2 is week: 
Chicago 3,875,000 13,265,000 18,044,000) 2 318.000 194.000 ’ 
‘afloat 342,000 1,284,000 4,513,000 $1,000 3y Messr Adrian H. Muller & Sons. N ‘ork: 
, f ssrs rian . wluller & Sons, New 0 : 
Milwaukee 393,000 1,365,000 1.697.000 588.000 123,000 By Muller ¢ ‘ York 
ss afloat 419,000 101.000 |} Share tle ; & ner sh hares Stocks $ per sh 
Duluth 12,570,000 243,000 12,383,000 5,519,000 276,000 | 50 Sprague Safety Control & Fignal 13 42d St. Manhattanville & St 
*  aflont 1,009,000 1 383,000 Corp., common -- e+ 0820 ) lot Nicholas Ave. Ry .*166 lot 
Minneapolis 13,099,000 1,192,000 21,340,000 1.024.000 2.189.000 | 50 Sprague Safety Control ¢ bwnal 200 Tezuitlan Copper Mining & 
Blioux Cit) 380,000 503,000 140.000 14.000 10.000 Corp., pref o- o~e $5) ? lot Smelting Co £8 lot 
&t. Louis 1,593,000 1,604,000 179,000 13,000 15,000 | 10 Fatherland Corp., pre!., nua $7 1 300 Comstock Tunnel Co 
Kansas (ity 6,230,000 7,377,000 1,660,000 169.000 8.000 scrip. par $10 --e-ee .$7 lot 50) Honduras Campbell Min. Co 
Wichita 1,491,000 89.000 3.000 509 Checker Cab Mfg. Cory Cues 20) Paris & Decatur RR. of Ilinois $23 
St. Joseph, Mo 737,000 682,000 49,000 7,000 1,000 “A™ temp. ctf. issued subs suena 500 Fountain Oil low 
Peoria 351.000 275.000 to Aug. 1 1924, no par val i 11 1 Long Branch & Deal Turnpike 
Indiana polis - 354,000 743,000 19,000 46,000 300 Big Ledge Copper Co., par35__$t lot! Co. of New Jersey 
Omaha . 924,000 2,608,000 830,000 317,000 12.000 | Supdry notes and deeds aggregating® 1210 Pathe Freres Phonograph Co 
$15 85 $1000 lot par S19 $1 lot 
Total Mar. 28 1925 60 .007,000 34,010,000 63,895,000 21.954,000 3,815,000 | 17 Springfield (Mass.) Breweries 
Total Mar. 21 1925 62,076,000 35,287,000 66,680,000 22,881,000 3,917,000 Co., pref., par $2 24 Bona Per cent 
Total Mar. 29 1924 59,549,000 26,074,000 16,669,000 21.716.000 1.580.000 33 Missouri Pacifle Ry $20.000 Mountain Lakes, Ine Ist 
— 20 Greene Beebe Weed Co M. 7s, 1932, July 1922 and subse 
‘ 7 83 Denver & Rio Grande RR quent coupons attached 15 
Note Bonded grain not included above: Oats, New York, 333,000 bushels | 109 Quicksilver Mining Co $500 £12,000 The Hillerest Water Co 
Boston, 57,000; Buffalo, 199,000; Duluth, 90,000; total, 679.000 bushels. against 10 Biickensderfer Mfg. C« yt N.J., 1st 6s, 1937, May 1921 and 
1,239,000 bushels in 1924. Barley, New York, 308,000 bushels; Boston, 94,000; | 7° Meride len ¢ subsequent coupons attached 20 
Baltimore, 14,000; Buffalo, 195,000; Duluth, 52,000; total, 663.000 bushels, against 7 ing ‘ Milling ¢ . N.S ; ' t ? 7 No i 19 . nd 
ona “ Ww < ) v > NG Vv ive an 
172,000 bushels in 1924. Wheat, New York, 1,918,000 bushels: Boston. 82.000 10 Pine Lawn Cemetery Co $1 lot ibee ‘ oupons attached 2h 
Philadelphia 1.000.000; Baltimore, 143,000; Buffalo, 2,919,000: Buffalo afloat By Messrs. R. ! Dav & Co ans 
818,000; Duluth, 499,000; Toledo, 61,000; Toledo afloat, 309,000: Erie afloat © ¥ ; ‘ 
762,000; total, 8,511,000 bushels, agsinst 12,309,000 bushels in 1924 Share StOcn ; > per sh.) snare t $ per sh 
, First National Bank Mf 7 Bigelow-Hartf. Carpet Co , pret_104\% 
Canadian 12 Old Colony Trust Co 255 | Loew's Boston Theatre Co om 
Montreal 1,002,000 185,000 2,551,000 130,000 677,000 | !! Bay State National Bank, Law mon. par $25. - . 104 
Ft. William & Pt. Arthur. 30.448.000 12,935,000 1.718.000 5,650,000 | 19 Hinechan (Mf Trust Co 2 th Cordage Co... 123% ex-div 
* afloat 1,388,000 680.000 127.000 5 Clinte M Crust ¢ ! B&R. Knight tl pref 1% 
Other Canadiar 6.989.000 2.659.000 124.000 1.032.000. ® ¢ tral 17 t . < . h Internat. Corp., Ser. A £1 lot 
; : = Mas i ) MeDuffee 4 rattor 
hein if; Merchants Mig 7 Cor] s A 19 
otal Mar. 28 1925. __.39,827,000 185,000 18,825,000 2.272.000 7.486.000 T : ° ife ©o ) Amer n Glue C% ref 112 112% 
Total Mar. 21 1925 37,717,000 191,000 18,295,000) 2.235.000 7.402.000 20) Ludiow Mfg A t f Northwestern Leather Co., pr £1 lot 
Total Mar. 29 1924 54,677,000 30.000 1.817.000 1.772.000 2.111.000 : Walth ; Bl ry & Dye rh ) ¥4 its Firet Peoples Trust 75% 
Stony Brook RR } } $ r right 
Summary 2 Nashua & Lowell RR 108 7A nt Nation Bani 2% 
American 40,007,000 34,010,000 63,895,000 21,954,000 3.815.000 Ree hes > : eie4 a4 é €1 000 Webster Mills ~~ 2. of - 
Canadian 39,827,000 185.000 18.825.,000 2.272.000 7.483.000 1 Puget Sound Power & Lt. Co. 7 $5.000 Boston & Maine RR. 4's 
prior preferred 105 '4 ¢ liv Jan. 1944 ff 
Total Mar. 28 1925 99,834,000 34,195,000 82,720,000 24,226,000 11.301.000 | 1 unit Fi Peoples A ast 7 75%4 $500 Insurance Exchange Building 
Total Mar. 21 1925 99,793,000 35,478,000 84,975,000 25,116,000 11.319.000 rs Len ad} hey gs -4 {t "C $15 e104 a aad ty 2 Build 1 re 
> 4 oT grieid rire & \ia ¢ 1 ’ x ) rt rs HBwicing st 
Total Mar 29 1924 114,226,000 26.104,000 25,485,000 23,488,000 3.691.000 ' 5 Miassachusetts Ltg. Cos om 10 7s. Nov 1946 195 
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By Messrs. Wise, Hobbs & Arnold, Boston: 
Share Stock $ per s/ har Zack & pe h 
12 West Boylsten Mig. Co., com 20 5 North Boston Ltg. Prop., com 6414 | 
1 Pe poerell Mig. Co 122 6 United Elec. Lt. Co. of Springf..23184 
15 Great Falls Mfg. Co 1¥ >» Worcester Gas Light Co, par 
20 Sharp hey Co., pref 594 #25 35, ex-rights | 
11 Evere Tills ”) 19 Heywood-Wakefield Co., Ist pf_104% | 
50 Merrim ac Chem <~ par $5U0_88 R89 North Boston Ltg. Prop., pref 98\, | 
50 Malden Housir Corp pref 25 units First Peoples Trust 70% | 

par $10 $1 lot } special unite First Peoples Trust ) 
50 North Boston Ltg. Props ym. 63% | 1 3-100 State Threatre Co., pref_70-70 
11 Sullivan Machinery Co 03 & div 11 North Boston Ltg. Prop., pf_.98-98'4 
3 American Glue Co., pref 112% 

$y Messrs. Barnes & Lofland, Philadelphia: 

Share ck S pe ré k S pe h. 
150 H. « Bucher Co., pref $125 lot 105 Camden Fire Ins. Asso ill 
5 Phila. & Girays Fer Pass. Ry s paid receipts 14 
7% Drovers & Merchants Nat. Bk 1 13 Southern Transportation Co 
3 Phoenix Trust ¢ par $50 5 ra on 7 
30 Northern Central Trust Co 3 Penna. Academy of Fine Art 27% 

par $50 85144 25 Phila. Bourse, pref., par $25 25 
8 Bank of NerthA r Trust Co.295% 4 Phila. Bourse, com., par $50 24 
10 Mfrs. Title & Trust Co., par $50. 60 50 Phila. Bourse, com., par $50 v4 
5 Commonwealth Title Ins. & Tr.410 18 John B. Stetson, pref., par $25. 36 
25 Phila. Co. for Guar. Mtges 203%)10 Aut ir (o., cor 50 
3 Provid Trust Co 630 20 Victory Ins. Co., par $50 1044 
10 Penna. Co. for Ins. on Lives, &c.701 50 Hare & Chase, Ine pref O4 
10 Lancaster Ave. Title & ‘Trust 25 Hare & Chase, Inc.,com., no par 25 

©Co., par $50 60 Bond Per ent 
5 Jenkintown Ba ist Co 205 £3.000 United ‘Traction Co. of Pitt 
2 Ardmore (Pa bank 201 gen. 5s, 1997 itt 
ii Barnegat Mier Co 20 $1 000 Mfrs. Club 2d M. ¢ 10) 93 

DIVIDENDS. 
Dividends are grouped in two sepa:ate tables. In the 

first we b ing together all the dividends announced the cur- 
rent week. Then we follow with a second table which 


we show the dividends previously announced, 


but which hs 


ive 





not yet been paid. The dividends announced this week are 
Per When Books Closed 
Name of Company Cent, Payatte Days Inclusive 
Railroads (Steam). 
Morris & Easex Extension RR 2 May 1 Holders of rec. Apr. 25a 
Passaic & Deadaware Extension RR 2 Ma 1 Holders of re Apr 1 
Syracuse Bit thamnton & New York ju NM 1 Holders of r Apr. 25 
Utica Chenango & Susquehanna Valle ; | 1 Holders of r Al l3a 
Public Utilities 
Barcelona Trac., L.. & P., part ref “1 Apr. 15 *Hold of Ay 6 
Canada Nor. Pow ’ juar J 1 “1% Apr. 15 *H + of MI 1 
Cape Breton Fl Co Ltd... f Miu 1) Holder f re \ iSa 
Chess. & Potor ret f ibalt pref. (qu 1% Ap 1s H lers otr Mur. 31 
Consumers Pow fj pref jua : 1, Holders of Jur 15 
a+ preferred (quar l 1) Holder f 1e@ 15 
7 preferred (quar 134 Jul 1 Holder tu 15 
5 or d yathl M 1 He f \ 15 
5 ) red ronthi an J 1 Holder {fr May 15 
Nix per r l ’ } 1 Holder Ju 1S 
6 ri yt M ) Hold { l 
6.6 r i 0 ¢ 1 Ho 1 r 1 1S 
65 r r «1 ynt y ly ! I itt fr T 15 
Diamond state l rone (qoiar - Mar. 30 *Holder = Ma 
Fastern Kk Vower, pre! ] r.) 4 Apr 1, ifold wr Mar ) 
Eastern Te tric Co q r 4 i iH ] of re M 2 
Havana | it ‘ I % pre , tut ] A M 1 
Kansas Ele t r, pref. (qu | \ 1} f r J A) 
Milwaukee ki tv. & Light, pref.(qu J Ap } lHloldes fr 
Mo. Gas & tt). Serv. p i kK | | \ ] 
Preferred (q r l ) ] 
Jo t Co latp j } Lew ] Niur “ \l ] 
Orivinal red qu \ | Iu ~ 1 ! 
v fice Tel | mn iu a8 ! 20 *ile of lay 15 
Pub. Ser ( " ) r. iil | e *=] t ‘Holder fr Anr 15 
Six per yr rit quar j tela of At 15 
Seven per tpr ity r "a 1H rs ofr AT 15 
San Diego Co (a ] ’ gu ] i Hi } f M l 
Southern ¢ nN ywer f i <1 1 15 Hole Arr 
Southern G ro ( I pref. (q ] \ 1 Ho r 1 
Southern Ind G r ref jua ] Apr 1 Hold f i 24 
Standard Po I j j l i ] folder ‘ 4 If 
United I ita | lor pref juar $1.62 M 1 Held ofr A 15a 
Uu Gas & bk mimnon (guar Ap 15 *Holders of \ ; 
illia yn El* Co., pref. (quar Apr 1) Holders of r 1 20 
Banks 
Corn Exchange (quar.) > May l Holders of re« 4 ) 
Gotham National (quar ‘ i'*4 Apr ] Holders of ree far.3la 
rrust Companie 
United States Mortgage & Trust (quar 4 Apr 1 Holders of rec. Mar. 28a 
Miscellaneous. 
Abitibi Power & Paper, com. (quar.) $1 Apr. 20; Holders of re Apr. 10 
Aeolian, Weber Piano & Pianola, pf.(qu 1% (Apr. 15| Holders of re Ay 10 
Alliance Realty (quar *2 Apr. 17 *Holders of re Apr. 10 
Allied Chemical & Dye yromon (quar $] May 1 Holders ofr Apr. 15 
Allis - Chalmers Mfz., com. (quar *$1 .50 May 15 *Holders of Apr } 
Aluminum Manufactures, Inc om (qu) 37 Mar.41 > Holders of re M l5a 
Common (quar 47 June 40 Holders of re June 5a 
Common (quar.) $7 ‘4c. Sept.30) Holders of rec Sept. 15a 
Common (quaz.) 37 Dec. 31 Holders of rec. De 15a 
Preferred (quar 1% Apr 1 Hotders of re Mar. 20a 
*referred (quar.) 1% July 1 Holders of re June 20a 
Preferred (quar.) 1% Oct 1 Holders of re Sept. 20a 
Preferred juar.) 1% Jani’26) Holders of re Dec. 20a 
American Ca ymmon (quar l May 15 Wolders of ree. Ap a 
American Cigar, common (quar *] Mays 1 *Holders of rec. Apr. 15a 
Amer. Smelt. & Refin yin juar.) ] May 1 *Holders of re« Apr. 13 
Preferred (quar 4 June 1 *Holders of rec. M s 
Am an i juar $1 Apr iM 7 to i l 
Atlantic Refi rred (quar.) 1% Ma 1 Holders of re Apr ) 
Babco * W x Co juar *1% July 1 *H rs of ree J 0 
(lua o] %% bet 1 *H rs of re Sept. 20 
Qua *)% 1°26 *Holder fr 1) iD 
(Juar oh 34 \ 126 *H fre Marvo'26 
Hea i? I f j r S$ ] ‘ MM lo H f re ] 
Brig M fz ju 87 4 Hold r ) 
Cr igo M f r ] 4 I f 
Chicago W & I ( of. (q ¢ IM i oH fr r 
Co I i H f Apr t 
Cor i } ( q r Ar ) A 4 
( ? 10 j *) 4 ‘ ' f Anr = 
Dia iM . 15\* 1 ’ 
} i Apr teu f { 1 
Eur , j =] 1 j 1 r ) 
Fi ! j r Al 2 Apr ) 
Foster (W.C.) ¢ " r ‘ rec. Mar. 2] 
Pref j ri 4 1 H of | I 
Pr i Al 1 Hi fr far. 21 
Ginter ¢ y juar $7 Apr. 20 H f i) 
Gotham Safe Le j r l Apr 1 H } f re ‘ r. 31 
Great Northern Iron Ore Properti *$1 (Apr. 30 *Holde free. Apr. 11 
Hoe (BR & Co juar $1 Apr. | H lers of re Apr 7 
Hollinger Consolidated Mines l Apr. 2 Holders of re Apr. 6 
Holly Sugar Corporation, pref. (quar i% Ma 1 Hold of re Apr. 15 
Preferred (for quar. ending Aug.1 1922 1% Ma 1 Holders of rec. Apr. 15 
Hoover Steel Ball (quar 2 Apr 1 Mar wd oO Mar. 31 
Hurley Machine, common (quar *$1 Apr. 18 *Holde ofr Apr. 13 
Common (extra *25 Apr. 18 *Holds f rec. Apr. 13 
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Per When Books Closed 
Name of Company Cent. | Payable Days Incuste Inclusive. 
Miscellaneous (Concluded) } | | 
International Shoe (monthly) *50e. |May 1|*Holders of rec. Apr. 15 
McCaskey Register, Ist pref. (quar.) 1% |Apr. 1] Holders of ree. Mar. 25 
Second preferred (quar.) | 2 jApr 1} Hokiers of rec. Mar. 25 
Second pref. (acc’t accumulated divs )} h2 jApr. 1] Holders of rec. Mar. 25 
Moon Motor Car (quar.) |) *75e | May 1|*Holders of rec. Apr. 15 
Mullins Body, preferred (quar.) |*$2 iMay 1) Holders of rec. Apr. 15 
Ohio Brass, common (quar.) i; $1 Apr. 15| Holders of ree. Mar. 3la 
Common (extra) | $2 |Apr. 15| Holders of rec. Mar. 31a 
Preferred (quar.) L‘g j|Apr. Lf 5} Holders of rec. Mar. 3la 
Packard Motor Car (quar.) 30c. jApr. 30) Holders of rec. Apr. 15a 
Phillips-Jones Corp., pref. (quar.) i j)May 1) Holders of rec. Apr. 20 
Putnam (Robt Candy, Common (qu.) Apr | Holders of rec. Mar. 20 
Preferred (quar.) |Apr 1, Holders of rec. Mar. 20 
Reynolds Spring, common (quar.) May 1) Holders of rec. Apr. 15a 
Salt Creek Producers’ Assoc. (quar.) May 1] *Holders of rec. Apr. 15 
Extra \May_  1/|*Holders of rec. Apr. 15 
Silversmith Mines, Ltd )Apr. 10! Holders of rec. Apr 1 
Simmons Company, pref. (quar j;May 1)*Holders of rec. Apr. 15 
Sterling Coal (quar.) jApr. 1) Holders of ree. Mar. 20 
Sterling Products (quar.) 1 |May 1) *Holders of rec. Apr. 16 
Sullivan Machinery (quar.) $ |Apr. 15) Apr. 1 to Apr. 14 
Superheater Company $1.50 Apr. 15] Holders of ree. Apr. 4 
Union Oll of California (quar.) *45c. |May 10)*Holders of rec. Apr. 16 
United States Rubber, Ist pref. (quar.) 2 | May 15} Holders of rec. Apr. 20a 
U.S. Smelt, Refg. & Min., pref. (qu.) 87 “c.jApr 15) Holders of rec. Apr. 64 
Ventura Consolidated Oil Fields (qu.)..| 50¢. |May 1; Holders of rec. Apr. 15 
Washburn Wire, common (quar.) 1% |Mar. 31] Holders of rec. Mar. 2 
Common (extra) 46 |Mar. 31} Holders of rec. Mar. 21 
Preferred (quar.) : ty iMar. 31! Holders of rec. Mar. 21 
Worcester Salt Co. (quar.) . i 31) Mar 25 to Mar. 31 
Yellow Taxi of Detroit, pref. (quar.) ! 4 _Apr. 15 Holders of rec. Mar. 25a 


Below we give the dividends ‘obannetl in previous weeks 
and not yet paid. This list does not include dividends an- 
nounced thi s week, these being given in the preceding table. 
































; 
| Per When Books C.osed. 
Vame of Com pany Cent. Payable | Days Inclusive. 
- 4 = eS eS ee 
Railroads (Steam). 

Baltimore & Ohio, com. (quar.)...---- 1% june 1} Holders of rec. Apr. 18a 
Pre ferred (quar.) gemenk wl |June 1} Holders of rec. Apr. 184 
arolins 4 Clinchfield & Ohio (No. 1)... | 75c. |Apr. 10) Holders of rec. Mar. 31a 

imped cormmon certificates $1 .25\)Apr. 10) Holders of rec. Mar. 3la 

C.C.C. & St. L.. com. & pref. (quar.)..| 14 |Apr. 20| Holders of rec. Apr. la 

Delaware Lackawanna & Western (quar.)| $1.50)Apr. 20] Holders of rec. Apr. 4 

Gulf Mobile & orthern, pref. (quar.) } 1% jMay 15} Holders of rec May la 

Houston & 7 w Central 5 \July 10} Holders of rec. July la 

juliet & Chicago |} 1% |jApr. 6] Mar. 28 to Apr. 6 

K insas City Southern, pref. (quar.) l i\Apr. 15] Holders of rec. Mar. 31a 

Midland Valle common (No. 1) 1 $1.25 |Apr. 15] Holders of rec. Mar. 31 
Missourl-KansasTexas, pref. A (quar.).| 1% |May lt] Holders of ree Apr. 154 
New York Central RR. (quar.) 1% |May 1) Holders of rec. Apr. la 
Jorfolk & Western, adj. pref. (quar.) ; *) iMay 10) *Hlolders of rec Apr. 30 
orthern Pacifie (quar.) 1% |May 1!| Mar.20 to Apr. 14 

Pere Marquette RR., prior pref “(qui ) 1\¢ |May 1) Holders of rec. Apr. 15a 
Five per nt preferred (quar.) - 1% |May 1} Holders of ree. Apr. 15a 

Philadelphia & Trenton (quar.) | 2% |Apr. 10) Apr 1 to Apr. ll 

Kt. Worth & Chic., pref. (quar.) i% jApr 7 Holders of rec. Mar. 104 
[Lene gy Company, common (quar.) *$1 iMay *Holders of ree. Apr. l6a 
2d pref. (quar.) 50e. |Apr ‘| Holders of ree. Mar 23a 
t. Louls-San Fran. Ry., pref. A (quar.) 14% |May 1} Holders of rec. Apr. 15a 
Preferred, Sertes A (quar.)..--- wis l% jAug 1| Holders of rec. July 1l5a 
Preferred, Series A (quar ) eis 1'4 |Nov. 2] Holders of rec. Oct. 15a 

Southern Ry., common (quar.) |; 1% |May 1| Holders of ree. Apr. 10a 
Preferred (quar.) { 1% |Apr 15) Holders of rec. Mar. 254@ 

Vermont & Mussachusetts 3 |Apr aft Holders of rec. Mar. 10 

Vubash Railbwa preferred A ‘ | 3% |May 25} Holders of rec. Apr. 18a 
Pacific ‘RR Corp., com. *5 } 
pavableincom, and pref.stock)} (@ | : 
red (quar.) | 1% ‘Apr. 3| Holders of rec. Mar. 23@ 
1 erred (account accum, dividends) . | *$1.588 } re 
Preferred (payable in com. & pref. stk @ | _ 
Public Utilities. 

All-America Cables (quar 1% (jApr. 14} Holders of rec. Mar. 3la 

American Gas, common (quar.) | li \Apr 1f | Apt i to Apr. 14 
Stock dividend [22% \iApr 15) Apr i to Apr. 14 

American Gas & PAectric } | | 
Preferred (quar.) (no par stock) - -| $1.50 |May 1) Holders of rec. Apr. 13 
Preferred (quar.) ($50 par) | 75¢. |May 1| Holders of rec. Apr. 13 

Amer. Telephone & Telegraph (quar.)..| 2 |Apr. 15! Mar. 18 to Mar. 31 

Appalachian Power, Ist pref. (quar.) | 1% |May 1! Holders of rec. Apr. 15 

Associated Gas & Electric, vref. (extra).| 12%c\July 1) Holders of rec. June 15 
Preferred (extra) 6a 124cjOct 1} Holders of rec. Sept. 15 
Preferred (extra) is 1244c\Jan 1°26) Holders of rec. Dec. 15 
Class A (No. 1) | 50c. [May 1) Apr,1l to Apr. 30 

Beil Telephone of Canada (quar.) ; 2 Apr. 15} Holders of ree. Mar. 23 

Bell Telephone of Penna., pref. (quar.)..| 1% |Apr. 15} Holders of rec. Mar. 20a 

Krooklyn Borough Gas, common (quar.)| 50c¢ Apr. 11} Holders of rec. Mar. 3la 

Bkiyn.Manhat. ‘Tran., pref. A (quar.).| $1.50)Apr. 15| Holders of rec. Apr. la 

Carolina Power & Light, com. (quar.) $1.50|May 1! Holders of rec. Apr. 15 

Contra! illinois Pub. Serv., pref. (quar.)| $1.50}Apr. 15} Holders of rec. Mar. 3la 

Central Power, pref. (quar.)....-- 1% |Apr. 15} Holders of rec. Mar. 3la 

Chic. Rap. Tran., prior pref. (monthly).| 65c. |Apr. 1] Holders of rec. Mar. 17a 
Prior preferred (monthly) oe 65c. |June 1] Holders of rec. May 19a 

Cin. Newport & Cov. L. & Tr., com.(qu) 1% jApr. 15) Apr. 1 to Apr. 15 
Preferred (quar) : . 1% |Apr. 15) Apr. 1 to Apr. 15 

( > veland Elec. Illum., com. (quar.) 2% |Apr. 15) Holders of rec.d Mar.31a 

i\% preferred (quar.) 1% jJune 1) Holders of rec. May 15 

Cor nmonweaith-Edison (quar.) , 2 May 1) Holders of rec. Apr. 15a 

Commonwealth Power Corp., com. (qu.)| $1.50|May 1! Holders of rec. Apr. 10a 
Six per cent preferred (quar.)- |} 1% |May 1) Holders of rec. Apr. 10a 

Detroit Edison (quar.) MEE A 2 Apr. 15) Holdere of rec. Mar. 20a 

Dominion Power & Transam., pref. (qu.) 13 Apr. 15} Mar.23 to Mar. 3le 

East Bay Water, pref. A (quar.) 1% |jApr. 15} Holders of rec. Mar. 31 
Preferred B (quar.). 144 }Apr. 15) Holders of rec. Mar. 31 

Elec. bond & Share Sec ur re sorp (No. 1)| 25c Apr. 15} Holders of tec. Mar. 20 

El Paso Elec. Co., pref., Ser. A (quar.) 1% |jApr. 15| Holders of rec Apr. la 
Preferred, Series B (quar.) 1% |Apr. 15) Holders of rec. Apr. la 

Galveston-Houston Electric Co., pref 3 }Apr. 16| Holders of ree. Mar. 4a 

Georgia Ry. & Power. pref. (quar.) ; | jJune 1| Holders of rec. May 20 
Second preferred (quar.).........-- 1 jse pt. 1) Holders of rec, Aug. 20 
Second preferred (quar.) y 4 1 jDec. 1} Holders of ree, Nov. 20 

Germantown Passenger Ry., Phila. (qu u$1.31\/Apr 7| Mar. 18 to Apr. 6 

Illinois Northern Utilities, pref. (quar 1% |May 1)! Holders of rec. Apr. 154 

Internat. Telep. & Teleg. (quar.) 1% \Apr. 15| Holders of ree. Mar. 274 

Kentucky Securities Corp., pref. (quar 1% 'tApr. 15) Holders of rec. Mar. 20a 

Kentucky t ies, preferred (quar 1% |Apr. 15) Holders of rec. Mar. 3la 

Laurentide Pow quar 1% jApr. 15) Holders of rec. Mar. 3la 

Lou lie Gas & Electric, pref. (quar.) 134 |Apr. 15| Holders of rec. Mar. 3la 
I T rTrac., L. & I quar 2 Apr. 15| Holders of ree. Apr. la 
fanuf irers Light & He quar 2 Apr. 14) Holders of rec. Mar. 31a 

Viassachusetts Gas Cos., cor qu 1% |May 1} Holders of rec. Apr. 15 
fassachusetts Ltg. ¢ 6 pref. (qt lh Apr. 15) Holders of rec. Mar. 25 
5 preferred (quar : 2 Apr. 15) Holders of ree. Mar. 25 
Michigan Gas & Ele ic, pref. (quar l Apr. 15} Holders of rec. Mar. 3la 
Prior lien stock uar 1% |Apr. 15) Holders of rec. Mar. 31a 

Middle West Utilities, pref. (quar | 1% |Arp. 15) Holders of rec. Apr. 3 

Midland Utilities, prior lien stock (qu.)_.| $1.75/Apr. 6| Holders of rec. Mar. 21 

Minnesota Electric D t Co., com l |Apr. 5| Holders of rec. Apr. 1 
Preferred A (montbly : 2-3 |Apr. 5| Holders of rec. Apr. 1 
Preferred & (monthl . 1 |Apr. 5) Holders of rec. Apr. 1 

Montreal Telegraph (quar P 2 |Apr. 15| Holders of rec. Mar. 3la 

Mountain States Power, pref. (quar.) - | 1% |Apr. 20) Holders of rec. Mar. 31 

Nevada-California Elec Corp., pf. (qu ) 134 |May 1) Holders of rec. Mar. 30a 

Newburyport Gas & Electric (quar.) | $2 \Apr. 5| Holders of rec. Mar. 23 

New York Telephone, pref. (quar.)_. 1% Aor. 15 Holders of rec. Mar. 20 

















a 
Per When 
mpany Cent Payable 


Public Utilities (Conclude). 











Niagara Falls Power, pref. (quar $3%4clAp 
NO nl & ble pi j 1% \AtI 
Nor tes Pow. (Del col quar 2 Ma 
Pref ed i l ‘ Apr 
a) *(,2 Ar 
OF atural ¢ juar yi Apr 
Pa , é ‘ cou 0 j *2 +i 
Pacific Telep. & Teleg., pref. (quar.) 1% Apr 
Penn Ohio Power & Lt..7% pref. (qu.) "1% May 
People Gas Light & Coke quar 2 Apr 
Philadelpt & Camden Ferry juar *" Ay 
Ph ly ! j 
> ed | ( 
*hila | J a ‘ira j ] I 
Pt & W ik pref j ] +i 
Vi jurgh t €8, CO ( ] | 
Commo! : y li 
referred 3 i 
referred ( 2% vi 
Public Service Elec. Power. pref. (quar 1% IM 
Puget Sound Power & Light, com. (qu ) ] Ap 
Prior preference (quar 1% |Apr 
Preferred (quar.) l Ar 
Quebec Power, pref. (quar.) 1% ‘Apr 
Shawinigan Water & Power (quar.) 1% |Apr 
Southern Canada Power, pref. (quar.) 1% |Apr 
Southern New king. Telep juar.) 2 Apr 
Southern Wisconsin klec. Co., com.(qu.) 2 Apr 
Preferred (quar.) 1% Ap 
South Pittsburgh Water, pref. (quar.) "1% |Apr 


Standard Gas & Electric, com. (quar.) 7 oe Apr 


7% prior preferred (quar.) 1% \Apr 
Pexas klectric Ky common (quar.) | June 
Second preferred (quar.) 1% |Ma 
Tri City Ry. & Light, common (quar.) 2% \July 
Common (quar.)..- — ot 2% 10ct 
Common (quar.) , 2% \Janl'26 
Trinidad Electric Co., Ltd. (quar.) 1% |Apr 


United Gas Improvement, com. (quar.) $1 Apr 
Preferred (quar.) 
United Lt. & Pow., com. A & B (quar.).,; 45c. |May 
Com. A & & (pay.iu Class Acom.6tk.)| (w) |May 
United Light & Rys., com. A & B (qu.) 4 May 


Virginia Ky. & Power, pref. (quar.) 1% |Apr 
Washington Water Power, Spokane(qu.) 2 Apr 
Western Power Corp., pref. (quar.) | 1% |Apr 
Western States Gas & Elec., pref. (qu.)- 1% |Apr 
Western Union Telegraph (quar.) | 1% \|Apr 
Weat Penn Power, pref. (quar.)_....-.-- 1% |May 
York Rallways, common (quar.) 7h Apr 
Preferred (quar.) . 624%c\ Apr 
Miscellaneous. | 
Alr Reduction Co. (quar.). | $1 |Apr. 
Allis-Chalimers Mfg., pref. (quar.) | 1% |Apr 
Amalgamated Sugar, first pref. (quar.) $2 May 
American Art Works, com. & pref. (qu.) 1% \Apr 
American bank Note, comb. yn (quar.) *$1.25| May 
American beet Sugar, common (quar.).-| 1 Apr 
Common (quar.) : 4 July 
Common (quar.) ] jOct 
Common (quar.) . l é 
American Coal (quar.) *$1 | May 
American Druggist Syndicate... ....-.-. | 30¢. |Apr 
Amer. Fork & Hoe, Ist pref | 3% |Apr 
American Lee, common (quar.) 1% |Apr 
Preferred (quar.) 1% |Apr 
Amer. La France Fire Eng., com. (quar.)| 25c. |May 
Amer. Laundry Machinery, com. (quar.)| 75« June 


Preferred (quar.) | 1% |Apr 


American Locomotive, common (extra) $2.50 June 
Common (extra). — ‘ $2.50 Sept 
Common (extra) $2.50 Dec 

Amer. Manufacturing. com. (quar.) -—-. 1% |July 
Common (quar.) $nceeese i 1% jOct 
Common (quar.) - - Sh Bids daca 1% |Vee 
Preferred (quar.) 1% |July 
referred (quar.) : one 1% |Oct. 
ST ee ae i 1% | Dec. 


American Rolling D1ill, common (quar.) 50e. |Apr 


American Sales book Co., Ltd., pf. (qu.) 1% |May 
American Seeding Machine, pref. (quar.) 1% |Apr 
American Shipbuilding, com. (quar.)...| 2 |May 
Common (quar ) Smeal ai 2 |Aug 
Preferred (quar) ‘ 1% |May 


Amer. Steel Foundries, com. (quar.) 75e Apr. 
Common (payable in common stock) .'f25 | 
Amer. Type Founders, com. & pf. (qu.) 
American Woolen, preferred (quar.) 
Anaconda Copper Mining (quar.) 


“= 
Apco Mfg. class A (quar.) | 


Archer-Daniels-Midland, pref. (quar.) $1.75 May 
Asbestos Corporation, pref. (quar.) 1\% |Apr 
Associated Dry Goods Corp., com. (qu.)| 1% |May 
First preferred (quar.) l\% |June 
Second preferred (quar.) | 1% ‘June 
Associated Industries, lst pref. (quar.) 2 Apr 
Associated Oil (quar.) : Sree ef! 
Atlas Powder, preferred (quar.) | 1% |May 
Austin, Nichols & Co., Inc., pf. (quar.)_| 1% |May 
Balaban & Kats, common (monthly) |} 25e. |June 
Common (monthly) | 25e. |June 
Common (monthly) x | 25e. |July 


Preferred (quar.) 


| *1% |July 
Barnhart Brothers & Spindler 





First and second preferred (quar.) |} 13% | May 
Bayuk Cigars, Inc., Ist pref. (quar.) 1% |Apr 

Convertible second pref. (quar.) = 1% {Apr 

Eight per cent second pref. (quar.)- 2 Apr 
Beech-Nut Packing, com. (quar.) 60c. |Apr 

Preferred, Class B (quar.)..........- | 1% |Apr 
Belgo-Canadian Paper, com. (quar.) ~~ l‘4y |Apr 
Big Store Realty Corp 2h Apr 
Bond & Mortgage Guarantee (quar 3 May 
Borne, Scrymser Co ; as Se 4 Apr 

Extra banapeeceeene 2 Apr 
suckeye Pipe Line (quar | 
Canada Cement (quar.) | 
Canada Dry Ginger Ale, Inc., Cl A (qu.) 

Class Bb ‘Oo. 1 


Canadian Car & Fdy., pref. (quar.)_.-. 
, Ltd 


Canadian Co , c., com. (qu 
Preferred (quar 

Canadian Industrial Alcohol (quar.) 

Central Steel. ec mor quar 

Chicago Pneumat bool (quar 

Chicago Yellow ¢ > (monthily)......- 
ear eee 

Childs Co meabwne 
Common (no par value) (extra)_..-- | (e) |July 
Common (no par valu extra)......| (0) Met 
Common (no par value) (extra)... -- (e) |Dec 

Cities Service Co i 
Common (monthi | * ¢ |May 
Common (payable in common stock) *f/lo |May 
Preferred and pref. B (monthly ° May 


City Ice & Fuei of ¢ 
Common (quar.). 
Common (quar.)........ 50c. | Dec. 

Cleveland Stone (quar.).._- 1% \June 

RR | 1% |Sept 


veland, com. (qu.)| 50c. |June 





— et ee 


87 %ec June 15 





-| 50c. |Sept. 





Mar 


Holders 


Dec 


Holders of rec. Apr. 1 
Holders of rec. July 1 
Holders of rec. Apr. 15a Loose-Wiles Biscuit 
Apr. 2 


Mar 

Hold 
Hoide 
Holde 
Holde 
Holder 
Holde 
Holde 
Holde 
Holde 
Holde 
Holcde 
Holde 
Holde 
Holde 


*Holde 


olde 
Holder 
Holde 
Holder 
Hok 


Holds 
Hoide 


| *Holde 
*Holde 
*Holde 


Holders of rec. Aug 
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Books ¢ é 
bays Inciustre Vame of 
le f 910 Cong i ii 
, Preferre qua! 
Ide of re Mar. 31 ‘ i} f ( ri 
Hold yf re M l ( VP K 
r, of re ; Preferred } 
lee of res Mar. 27 { I r ( 
, | ( quar 
Holders of re Mar la ( ] 
iders of rec. Apr. 21 j ‘ ‘ 
i f Apr $4 ] 
Zz { ( 
‘ ( ( f 
1 | 
2 ¢ 
f ‘ Cur 
f 7 ( i if ~ ae | 
le f ‘ ya | king, com 
¢ | . 
‘ eC i lw ju } 
ler f { 15 im juar.) 
ders of re Mar.20a | Delaware La aT 
Holde of re Mar. 20a Dictograph Produ 
ler fre Mar. 20a Dome Mines, Ltd 
Holders of rec. Mar. 3 Do nion Te 
Holders of rec. Mur. 26 duPont (EF. 1.) de 
Holders of rec. Mar. 3la | Debenture stock 
jer yf re Mar. 31 | fu Pont de Nemours Powder, com 
Holders of rec lar. 4la } Preferred juar.) 
Hold of rec. Mar.3la | Eagle-Picher Lead 
*Holders of rec. Apr 1 I tern Steamship I 
Holders of rec. Mar. 3la klectric Vacuur ¢ 
Holders of rec. Mar. 31 barmous Players: 1 
Holders of rec. > y 15 t 
Holders of rec Apr. 15 Finance Co. of Amer 
Holders of rec. June 20 7 preferred (q 
Holders of rec, Sept. 20 5°, preferred (q 
Holders of rec. Dec. 20 Firestone Tire & Rubber, 6% 
Apr j to Apr. 10 Foot Bre Gear & Machir 
Holders of rec. Mar. 51 Common (quarts 
Holders of rec. May 292 Commor quart 
Holders of rec Apr. 15a Francisco Sugar (q 
Holders of rec. Apr. 15a (Quarterly 
Holders of rec. Apr. 15a Geveral Cigar, common ( 
Holders of rec. Mar. Sla Preferred (quar.) 
Holders of rec. Mar. 2 Debenture preferred (quar.) 


Holders of rec. Mar. 4la General Electric (quar.) 


Holders of rec. Mar. 31 Special stock 
26 to Apr % General Motors Corp 
Huiders of rec. Apr. 15a 6% debenture stock 
Holders of rec Apr fia 7‘ debenture stock 
of rec. Apr. 2040 | General Refract 


Commor ra 


Holders of rec. Mar. 314 | Gimbel Brothers, preferred (quar 
Holders of rec. Muar. 244 (Geovdrich (Bb. F.) Co 


Holders of rec. Apr. l6a Prior preferred (quar 
Holders of ree. Mar. 3la | Goodyear Tire & Rub 
*Holders of ree. May l Gossard (fH. W ( 
Holders of rec. Apr. lla Common (mont! 


Holders of rec. July lla Guentner Publitshing Co 
Holders of rec. Oct. 10a Gulf States Steel, first pref 
Holders of rec. Jan. 2 °2ta first preferred (quar.) 
*Holders of ree. Apr. 10 
Holders of rec. Mar. lua Halle Bros., lst pref. & 2d pref 


Holders of rec. Apr a Harblson-Walker Refract., pref 
Holders of rec. Apr. 15a Hibbard, Spencer, Bartlett & Co.(mthly 
2 Holders of rec. Apr. 15a Monthly 
15| Holders of ree. May 1a Monthly 
5 to June 1 Extra 
Apr 7) to Apr. 15 Hillcrest Collieries 
Holders of rec. June 15a Preferred (quar 


Holders of rec. Sept. 14a Hupp Motor Car 
Holders of rec. Dee. 14a Uitinola Brick (quar.)- 
June 
Sept 
Dec 
June 
hept 


16 to June 40 Quarterly 
16 to Sept. 40 (Quarterly 
16 to Dec. 30 Indiana Pipe Line (quar 
16 to June 30 international Business Machines (quar.) 
16 to Sept. 30 International Harvester 
16 to Dec. 30 International Paper, 
Holders of rec. Mar. 3la International Match, parth 
[ron Prod, Corp. (stk 
Holders of ree Mar. sla Kaufinann Dept. Stores 


0 Liggett’s Ir 




















> Apr. 22 Lord & Taylor, 2d pre 
See note z Lorrain Trout Lake Mines 
Holders of ree. Apr. 10a MacAndrews & Forbes 
17 to Mar. 25 Preferred (quar 
rs of rec. Apr. 16 Macy (R.H.) &C 
rs of rec. Mar. 20 Muacnolla Petroleum 
rs of rec. Apr. 20a Stock dividend ‘ 
rs of rec. Apr la | Manati Sugar. common (quar )_...-- 
of rec Apr. il Common (quar .).- edie 3 
rs ofrec. May 2 Maple Leaf Milling, pref. (quar.) 
sofrec. May 2 Marlin-Rockwell Corp 
‘rs of ree. Apr. l4a MeCrory Stores Corp., pref 
“rs of rec. Mar. 23a Preferred (quar.) 
of rec. Apr. 20a Preferred (quar.) 
rs of rec. Apr. l5a Mexican Petroleum, 
‘rs of rec. Apr. 20 Preferred (quar.) 
rs of rec. May 20 Michigan Limestone & ( 
rs of re« June 20 Miller Rubber, com 
rs of rec. June 20 Mountain & Gulf Oi 
extra 
rs of ree. Apr. 25a Murray Body 
s of re y dla Common (payabl 
of re Mar.sla Common (payable in cor 
of ree. Mar.3la Common (payable in 
Jers of rec. Mar. 25a National Biscuit, common (quar.) 
lolders of rec. Apr le National Cloak & Suit mmot 
Hol crs if Nar 31 ? 1 ] i i “~ 
ra of re Apr ] Preferred quar.) 
f rex May e Preferred quar 
2 Lo Apr l4 National Firepr 
2 to Apr. 14 R tional Fuel G 
hd ( Ar l , 
cle M r lt | ' 
‘ 4 | ~ ‘ 
AY ] p Jerse L 
idere of re Mar. 2¢ \ KA I i 
24a ( 1 (q r 
lé of res Mar. 2 j New York Transit 
4 1] | 4 . y 
Isa | O 
olders of May mat Cx 
Ort Kel 
rs of May 20a ¥ q 
rs of fee. Aug 380 | Overman Cus 
lers of ree Nov. 25a X” preferred 
| Ow s Botth co 
rs of re Apr. 15 Preferred (quar 
rs of re Apr. 15 | Pan Amer. Petrol 
rs of re Apr. 15 | Penmans, Limited, 
Holders of rec. May 12 Preferre quar 
Holders of rec. Aug. 12. | Pennsylvania Salt 
Holders of rec. Nov. 11 | Pittsburgh Coal, pre 
Holders of rec. May 15¢ | Plymouth Cordage 
152 ' Postum Cereal Co.., 
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Cent Payahle 


Miscellaneous (Conttnued 
, ‘ rr Ir 
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ifth Avenue tus Securities (quar.) 
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Gibson Art Co., comm 


First preferred (quar.) 


5 Kerr Lake Mines, Ltd 


rnational 


fin 
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‘Ar 
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Books Closed. 
Days Inclust: 








Iders of ree 


x0, Holders of re 
$1) Holders of re 
30' Holders of re 
s1, Holders of ree 
10, Apr i ) 

)) Apr ] to 


10’ Holders of rec 
15| Holders of rec 
0, Holders of ree 
15; Apr. 7 to 
15} July 7 to 
15) Oct 6 to 
15| Holders of ree 
15, Holders of rec 
)) Holders of re 
15 Holders of re 


25, Holders of rec 
1 *Holders of rec 
1 *Holders of rec 

15’ Holders of rec 

15| Holders of rec 
l ‘lar. 26 to 
1; Holders of ree 

16| Holders of ree 
15| Holders of rec 
15| Holders of ree 
1s 
l 


>| Holders of rec 
5| Holders of rec 
1 June 21 to 

] Sept l to 
26; Dec. 21 to 
1| Holders of re 
|| Hvoiders of ree 
1} Holders of rec. 
1} Holders of ree 
] folders of rec. 


5| Holders of rec. 


] 
15 Holders of ree 


1| Holders of rec. 
1| Holders of rec. 
1, Holders of rec. 


15} Holders of rec 
Holders of rec 
Holders of re« 


Holders of rec. 


Holders of rec 


Holders of ree 


Holders of rec 
Holders of ree 
Holdera of rec 


Holders of ree 


Holders of rec. 
‘26| Holders of rec. 


30) Apr. 25 to 

20 Holders of ree 
24 Holders of rec 
20! Holders of rec 
26) Holders of ree 
26) Holders of re« 
15| Holders of ree 
15| Holders of ree 
1; Holders of rec 
15| Apr. 4 to 

15) July 4 to 

15!) Oct 4 to 

15' Holders of ree 
10, Jolders of ree 
1 
1 


5, Holders of rec 
15; Holders of ree 
15| Holders of ree 

Holders of ree 
15, Holders of ree 

l' Holders of ree 

1; Holders of ree 

1 Holders of rec 
15 Apr 2 to 
15| Holders of rec 
15 Holders of rec 

Holders of ree 


1 
5 Holders of ree 
5 


Holders of rec 
Holders of rec. 


i 

1 

8 Holders of rec 
l Holders of ree 
1, Holders of rec 
1) Holders of rec 
1| Holders of rec 
20' Holders of rec 
20| Holders of rec 
1S Holders of rec 
25 Apr 11 to 
15| Holders of rec 
| 


>| Hold 





1| Holders of ree 
1| Holders of rec 
6| Holders of ree 


15| Holders of rec. 
] , 








Ho of re« 

Holder fre 
40' Holders of rec 
}1| Holders of ree 
l Holders of rec 
] H It if rec 
l if r fr 

} 

H r ‘ 

H rs of re 
lH | yf re 

Holders of re 
15| Holders of rec 
l Holde f 
«' \ ] , 
l iH ler of re 
1| Holders of rec 
1| Holders of rec 
| Hold f ree 
] H jers of rev 
20 Holders of rec 
) . lers 0 





2 Hol 

1; Holders of 

1 Holders of rec 
20| Holders of re« 
15 Holders of rec 

l Holders of rec 
15| Holders of rec 
25 Holders of rec 
20 Holders of rec 


1 Holders « 


f zec 


] 
l 
l 
l 
1 
15| Holders of rec. 
] 
l 
7 
l 
l 


>| Holders of rec. 


Mar d3 


Mar. 20 
r 7 








15a 
15 
5 
15 
la 
3la 


Mar. 31a 
Mar. 3le 


15a 


Apr. 20 
Apr. 20 


3a 
7a 
] 
15a 
2a 
3 
3 
3 
la 


June 30 


30 
31 
20a 


Sept 2le 


22a 


May 23a 
June 23a 


4a 
4a 
6a 
64 
6a 


7a 


June 20¢ 
June 20a 


15a 


June 15a 
Mar. 20a 


23a 


dApr.20a 
dMay20a 
July 17 


15a 
15a 
15a 


19 
19 
31 
31 
15a 
15 
15 
15 
17a 
2 
2 


c 


— 


7 
4a 
5a 
7 
25 
15a 
20 
la 
l5a 
17a 
lsa 
13 
3la 
3la 
18a 
19 


May 15e 
Aug. l5e 


3a 
20a 
20¢ 


July 20a 


20a 


.3la 
Mar. 3la 


3la 


. 24 


la 
la 


lfa 
lfia 
lfa 
Sle 
10a 
10 
10 
1] 
la 
sla 
sla 
l 
l 
20a 
be 
10 


3 
19 
-Va 


10a 


20a 
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Per When Books Closed. 
Name of Company Cent. |Payable Days Inclusive. 
Miscellaneous (Concluded ) 
Prairie Oil & Gas (no par stock) (quar.).| 50c. |Apr. 30| Holders of rec 
Prairie Pipe Line (quar 2 Apr. 30 Holders of rec. 
Pressed Steel Car, pref. (quar.)_..___- 1% June 9 Holders of rec 
... fo) ae eae 1% Sept. 8 Holders of rec. 
Preferred (quar.) ay Fat 1% |Dec. 8 Holders of rec 
Procter & Garml 8 pf. (quar s 2 Apr. 15) Holders of rec 
Pro-phy-lac-ti« , common (quar.) yn Apr. 15 Holders of rec 
Common (extra 7A- aot wae Apr. 15 Holders of rec 
Quaker Oats. common (quar.).......-- 4 Apr. 15; Holders of rec 
Common (special)._......._.... ae Apr. 1 Holders of ree 
.,.... Sp See eee 1 May 29 Holders of rec 
Realty Associates, com. & 2d pref $2.50 Apr. 15 Holders of rec 
Remington Noiseless Typew'r. pf.(No. 1 i% Apr. 15) Holders of ree 
Reo Motor Car, stock dividend 33 1-3,Apr. 15; Mar. 17 to 
Richwond Radiator, preferred (quar.) 1% (|Apr. 15 Holders of rec 
I I i 1% July 15) Holders of rec 
OO ) eee 1% (Oct. 15, Holders of rec 
ll. OO ee een 1% Janl526 Holders of rec 
River Ratsin Paper (quar CS an ca L5e. Apr. 15| Holders of rec 
St. Joseph Lead (quar.)...........-- .| 5O0e June 20 June 10 to 
I i i 5Oc. |Sept.21) Sept.10 to 
ES ee 50e. (Dec. 21) Dee.10'26tol 
Sandusky Cement 
Common (payable in common stock)-_| /100 |Apr. 7| Mar.29_ to 
Savage Arms, second preferred (quar 1's |May 15| Holders of rec 
Seagrave Corporation. common (Tr) Apr. 3U|*Holders of rec 
Seiberling Rub., pf. (acct. accum. div.)_| A2 Apr. 15| Holders of rec 
Preferred (account accum. dividend h2 May 15) Holders of rec 
Preferred (account accum. dividend) h2 June 15 Holders of rec 
Shattuck (F.G.) Co (quar.) ; 50c. |Apr. 10| Holders of rec 
Smith (Howard) Paper Mills, pref. (qu 2 Apr. 20 Holders of rec 
Southern Acid & Sulphur ss ‘ 1% |Apr. 15) Holders of rec 
Spalding (A. G.) & Bros., com. (quar.)__| $2 Apr. 15) Holders of rec 
First preferred (quar.) Se ea 1% \|June 1) Holders of rec 
Second preferred (quar.) aa Se Saad 2 June 1| Holders of rec 
Spanish River Pulp& P ,.com.&pf.(qu.)_| 134 |Apr. 15 Holders of rec 
Standard Publishing, Class A (quar.) 14 |Apr. 20 Holders of rec 
Steel Co of Canada, com, & pid. (qu.)- 1% |May 1 Holders of rec 
Sterling Oll & Development (quar.)_._.| 10¢ Apr. 6 Holders of rec 
Sugar Estates of Oriente, pref. (quar.) - 1% |May 1 Holders of rec 
Swift Internacional. ce 90¢ Aug. 15 Holders c:rec 
belautograph Corp., com. (No. 1)_...-- | 25e May 1. Holders of ree 
Preferred (quur.) : 1% ‘Apr. 10, Holders of rec 
Thompson (Jobn R.) Co., com. (mthly.)| 25c. |May 1)| Holders of rec 
Common (monthlv)...... ---. = iat 25¢ June 1! Holders of rec 
Tobacco Products Corp., com. (quar.)__| $1.50 ‘Apr. 15) Holders of rec 


Tonopah Mining of Nevada. The (Apr. 21) Apr 1 to 
Transue « Williams Steel Forg. (quar.).| 50c. Apr. 15) Holders of rec 


Tuckett Tobacco, common (quar l Apr. 15° Holders of rec 
Preferred (quar r. e 1% Apr. 15| Holders of rec 
Union Storage (quar.)................- 2% May 11) Holders of rec 
a i 2% ‘Aug 11) Holders of rec 
Quarterly - RE ae 2% \Nov 11) Holders of rec 
United Drug, common (quar.) < 1% |June 1, Holders of rec 
Ist preferred (quar) 8S744c May 1 Holders of rec 
Second preferred (quar ) 1% June 1) Holders of rec 
United Dyewood, pref. (quar 1%4 ‘July 1 Holders of rec 
I | 1% Oct 1. Holders of rec 
., .. kk » seas 1%Jan 1°26, Holders of rec 
United Equities Corp a ae ema $1 Apr. 15) Holders of ree 
United Fruit (quar.)- - 2'4 July 1) Holders of rec 
I i oi ar te tn Sy 0h sce vis rede nace ah ata 2% Oct 1; Holders of rec 
a fs a 2% Jan2'26 Holders of rec 
United Shoe Machinery, com. (quar.) 624,c Apr 4' Holders of ree 
Preferred (quar ) mcaliaiain . 7“%c Apr 4, Holders of rec 
United Verde Extension Mining (quar.) OC May 1) Holders of ree 
J. 8. Can, common (qyuar.).- as 75e Apr. 15) Holders of rec 
Preferred (quar.) ou eae 1% Apr 5 Holders of rec 

J. $8. Cast Iron Pipe & Fdy., pref. (qu.) l June 15 Holders of rec 


Preferred (extra) 5 Holders of rec 


Preferred (quar ) 


1 
Preferred (quar ) l Dec 5| Holders of ree 
U.8. Industrial Alcohol, pref. (quar 144 |Apr 5| Holders of rec 
U.8. Radiator. com (quar )- eee l Aor 15 Apr 1 to 
Preferred (quar,) hdc eee eo a 1% Apr 15 Apr. 1 to 
U.S. Realty & Impt., pref. (quar) 1% |May 1)| Holders of rec 


U.8.Smelt., Ref. & Min. com. (quar.) 75e¢ Apr. 15, Holders of ree 
l 


Utah-Apex Mining (q'iur )_- se Apr 5| Holders of rec 
Universal Pipe & Radiator, pref (qu.) 1% |May 1) Holders of ree 
Victor Talking Machine, com. (quar.) 2 Apr. 15| Apr 1 to 
Preferred (quar.) : 1% |Apr. 15) Apr 1 to 
Vulcan Detinning, pref. (quar.) 1% |Apr. 20 Holders of rec 
Preferred (acct. accum. dividends) - Al Apr. 20 Holders of re 
Preferred A (quar.) 1% Apr. 20) Holders of re 
Warner (Charles) Co. of Del... com (qu 50 Apr. 10 Holdesr of rec 
First and second preferred (quar.) 1% |Apr. 23) Holders of re 


Weber & Heilbroner 


Common (payable in common stock) f2 Apr 30) Holders of rec 
Se at eee $1 June 30 Holders of rec 


Common (quar) 


COMEROD GOURP) 5 cence dccscsn HL $1 Sept. 30! Holders of rec 
Common ff Se ee eee $! Dec. 30) Holders of rec 
ow, eee 1% June 1| Holders of rec 
Preserved (G@UGP.) .......<s-cccccese 1% |Sept. 1| Holders of ree 
Preferred (quar.)..........-.. aes 1% |Dec. 1) Holders of rec 
West Coast Ol! (quar.) a $1 50, Apr 6!) Holders of rec 
West Comstock Gold Mines (No. 1) *4 May 6 \*Holders of rec 
Western Grocer, preferred 5 minite 3% |July l lune 2] to 
Preferred ° 3% \Janl1'26|) Dee. 20 to 
Westinghouse Air Brake (quar.)__. $1.50 Apr 30 Apr ] to 
Westinghouse Elec & Mfu com. (qu $1 aor. 30 Mar. 11 to 
eee ee $1 Apr. 15| Mar.11_ to 
White Eagle Oil & Ref. (quar TS 5 Apr. 20. Holder q rec 
Woodley Petroleum : WPM RE 15 Apr. 15, Holders of ret 
Wrigley (Wm.) Jr., & Co.— 
PT tctecddédshecentsnees _..| 25e. |May 1 Holders of rec 
DET criccncsnunieacadakenss "| 25e. June 1. Holders of rec 
Monthly. _._.__- ene e-eseee| 25, \July 1 Holders of ree 
Yellow Cab Mfe.. Class B (monthly)... 21 May 1 Holders of ree 
Class B (monthly).........-....... 2le. June 1 Holders of re 











* From unofficial sources t The New York Stock Exchange Nas ruled that stuck 
will not be quoted ex-dividend on thie date and not until) further ootice 
New York Curb Market Assuciation has ruled that stock will not be quot 


dividend on tu's date aod oot until further autice 


a lrauefer books bot closed for thi ai len4d 4 Correctiub e Payabie ib stu 
S Payable ina women «tock vy Pavandle in serto AOn account of A 
dividends. % Payable tp preferred stock a Payable tn Canadian funda 

§ Annual dividend for 1925, all payabk eq yuarterly inst , 
July 1, O 11925 iJan.119 e been d sired asf cs: O 
stock $4 40.4q rter installment$1 10; prior prefere jiarter 
1% Participating preferred, 7 regular, quarterly iliment 1 
preferred, 2 extra, quarteril prefer t qu 
1% 

i f I I ‘ 

rb wr 2 } ) > ! 

tT! ib P RR 
and one ‘ f f f i s of 
co! mo f f 
to be h I 

ul e per for e pur * 

e Childs Compar stock vidends are one share of no par value ) 
for each 100 shares no par value mmmon stock held 


w Dividend is one-fortieth of a shar f Class A imon sto 
z Payab 
fortieth of a share of cornmmon stock for each share beld 


Extra d lend on common sto is $187,500 


i 

l 

l 

l 
4 ‘Sept. 15) Holders of rec 
“4 i 

| 

l 

l 








e at option of holder either in cash at the rate of 85c. a share « 


The following shows t 
Clearing House members for the we 


results. In the case of 


Vew 
\Capital. Profits 

Week Ending 
Mar h 28 1925 '/ Nat'l, Dec.31 
State, Nov.15 
(000 omttted.) \Tr.Cos. Nov.15 


Members of Fe'd. Res., Bank. 


BkofNewYo k& 3 3 
Trust Co | 4,000 12,462 
Bk of Manhat'n) 10,000) 13,874 
Mech & Met Bk} 10,000 15,970 
Bank of America|) 6.500 5,412 
Nat City Bank | 40,000 55,297 
Chem Nat Bank) 4,500 17,024 
Nat Butch & Dr} 1,000 277 
Amer Exch Nat! 5.000 8,246 
Nat Bk of Com.| 25,000 39,761 
Pacific Baok |} 1,000, 1,708 
Chat& Phen Nat! 10,500 9,318 
Hanover Nat Bk) 5,000 23,519 
Corr Excb Bank) 10,000 13,493 
Nat Park Bank | 10,000 23,743 
East River Nat 2,100 1,942 


First National | 10,000 66,060 
Irving Bk-ColTr| 17,500 12,417 
Continental Bk | 1.000 1,066 
Chase National | 20.000 25,461 
Fifth Ave Bank 500) 2,704 
Commonwealth | 600, 1,099 
Garfield Nat | 000, 1,656 
Fifth National | 1.200 1,344 
Seaboard Nat | 000 8,159 
Coal & Iron Nat 500 1,375 
Bankers Trust | 20.000 26,514 
US Mtge& Tr.; 3.000 4,619 
Guaranty Trust 25.000 19,180 
Fidel InterTrust 2.000 2,i17 


-a-= 


N Y Trust Co 10,000 19,147 
Farm Loan & Tr 10,000 17,651 
Equitable Trust 24,000 11,262 
Total of averages 208 900 467.119 


Totals, actual condition Mar 28 
Totals, actual co "iition Mur. 21 
Totats actuaic audition Mar. 14 

State Banks Not Members 
ireenwich Ban 1000 2,434 
Bowery Bank 250 807 
State Bank 3,500 5,134 


Total of averages 4,750) 8,4ni 


Totals, actual eo ndition Mar 28 
Totals actuaie nditiou Mar 21 
Totale actuale audition Mar 14 
Trust Compan ies Not Memin 
Title Guar & Tr 10.000) 15.00% 
Lawyere Tita T: 3.000 5.000 


Total of average $13,000 18,908 


Totals, actual condition Mar 28 
Totals. actual eo audition Mar 21 
Totals, actual eo odition Mar. 14 


Gr'd ager , ange 416,650 494,494 5 


Comparison with prev week 


Gr'da ager , act leond’'n Mar. 285 


Comparison with prev. week 


Gr'd ager., acti cond’'n Mar.215 


Gr'd ager., acti condn Mar. 14 
Gr'd ager., acti cond’n Mar. 7 
Gr'd ager., acti cond'n Feb. 28 
Gr'd ager, acti cond’n Feb. 21 


Gr'd ager , acti cond'n Feb. 145 


Vole { 3. deposits deducté 
above were as follow Average 
$418,135.000; Mar. 21, $48,145,000 
Feb. 28, $14,450,000 Sills pay 
average for week Mar. 28 $517.25 
000; Mar. 7, $365,827,000; Feb 


170.000. Mar. 21 $595,146,000 


Feb. 28, $725,509,.000 


CLEARING HOUSE 


tyhers (O09) omitted.) 


m tom to 
~~ Ne 
—— .— 

. ee 


te 


904 598,207 21,455 
~~ 057 21,395 
214577,14921,361 
137 584.02021,426 

30.593 .54521,378 
» 20,920 








| Weekly Returns of New York City Clearing House 
Banks and Trust Companies. 

ie condition of the New York City 
k ending M irech 28. The 
figures for the separate banks are the of the daily 
otals, we also show the 
actual figures of condition at the ed of the week. 

NEW YORK WEEKLY 
(Stated tn thousands of dollirs 
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tion 


Av' ge 
$ 





599,700 21,355 


15 


S51 597,585 21,537 


+ 82 


al totals 
Mar. 28, 
$14,418,000; 
und other liabilities, 
S560 502 


$340 


$635 025, 000 


s follow 
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73,000 
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* Includes deposits in foreizn 
National City Bank, $141,794,000 
Trust Co., $20,492,000; Guarant 
Co, $5,856,000; Equitable Tru 
foreign coun ries a r TVe for 
Chase National Bank, $3,146,000 
( $4.254.000: Farmers’ Loa 
$9,114,000 c Deposits in fo 
hae | 

rhe res Ve pos. tion 
| 41 
Or th ) sS ¢ ly rh) t) 
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726,310 
40,210 
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net demand deposits in the case of State banks 
Reserve Bank 
which was as follows: 


7, $15 








1712 





| Actual wures. 
| c ‘ash Reserve a 
| Reserve tn Total Reserve Sur plus 
in Vault. | Deposttortes Reseree Requtred Reserve 
Members Federal t $ $ . 
Reserve Bank 595,283,000 595,283,000 571,908,200 23,374,800 
State banks * 6,243,000, 4,303,000, 10,546,000, 10,470,420 75,580 
Trust companies* 2,314,000) 5,829,000, 8,143,000, 8,002,350 140,650 
Total Mar. 28 .| 8,557,000 605,415,000 613,972,000 590,380,970 23,591,030 
Total Mar. 21_. 8.547.000 558,114,000 546,661,000 558,450,470 21819470 
Total Mar. 14 - 8,505,000 610,260,000 618,765,000 603,334,000 15.441.000 
Total Mar. 7 8.437.000 561,517,000 569,954,000 605,578,770 35624770 


* Not members of Federal Reserve Bank 


b This is the reserve required on net demand deposits in the case of State banks 


and trust companies, but in the case of members of the Federal Reserve bank includes 
also amount of reserve required on net time deposits, which was as follows: Mar. 25, 
$15,854,910; Mar. 21, $15,882,270; Mar. 14, $14,895,000; Mar. 7, $15,260,410 


State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 


figures showing the condition of State banks and trust com- | 


panies in New York City not in the Clearing House as follows: 


BUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furntshed by State Banking Department.) 
Differences from 





March 28 previous week 
Loans and investmenta..__........__-.. $1,003,125,8500 Dec. $2,898,500 | 
See sid a eh ei aa Sac kandivns 4,053,600 Dec 272,200 
Currency notes , 21, 350, 100 Ine, 366,700 
Deposits with F ederal Reserve Bank of New York. 84,363,500 Dee. 2,123,500 
Total gym — 1 048919800 Dec. 16,733,100 
Deposits, eliminating ‘amounts due from reserve 
depositaries and from other banks and trust 
companies in New York City, exchange and 
Sy ae eee 989,307,400 Dec. 16,172,700 
Reserve on deposits_____- an 151,346,700 Dee. 2,390,000 
Percentage of reserve, 21. 4%. 
RESERVE 
—— State Banks-——— —-Trust Compantes 
Cash in vault® $33. 102,400 16.15% $77,164,800 15.37 
Deposits in banks ‘and trus t cos 12,940,700 6.31 25,138,500 5.60 
As i ok ck es $46,043,100 22.46 $10 03,600 0.97 
* Includes deposits with the Federal Reserve Bank of New York, which for the 
Btate banks and trust companies combined on March 28 was $54 00 
Banks and Trust Companies in New York City. The 
averages of the New York City Clearing House Banks and 
trust companies combined with those for the State banks and 
trust companies in Greater New York City outside of the 
, ° » . 
Clearing House are as follows 
COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORK 
| Loans and | Demand *Total Cash Reserve tn 
Investments De posts tn Vaults Deposttartes 
W eek Ended— | $ ‘ $ 
Nov 20_. aéiikmrend 6,518,724,600 | 5,708,357,.400 87,.856.300 | 750.645.500 
Pts  Onéeoeu 6,528,299,100 | 5,760,687 ,300 89,895,100 | 775,979,000 
eae 6,511,329,700 | 5.757.800.8000 | 93.756.200 | 764.010.0000 
Dec. 20 ‘i 6,467 071,000 | 5.767,935,500 98. 888.600 | 785.101 000 
FS ae |} 6,499,441,100 | 5,745,656,500 | 104,910,200 | 766,067,300 
Jap 3 ..-| 6,517,941,600 | 5,790,937 000 102,032,000 | 783.386.400 
Jan 10... | 6,534,.475,500 | 5,819,488 ,500 94,214,000 783.368.4300 
i Sa 6,502,.799,000 | 5,781,126.50 87.350,900 | 773,115,400 
Ss. Wath ad dawnadked 6,449,1534,600 5,693,929, 300 82,585,000 752,408,400 
Jan. 31. bibee 6.400.877 ,800 | 5,605,108,000 $2,041,200 | 737,862,600 
ON, ae ae | 6.4382,661,100 | 5,612,344,600 &1.537.700 | 746,868,900 
| ea | 6,349,.571,900 ) 5.573,095,200 | 85,221,200 | 740,911,100 
Ds ME sakhisdhances 6,356, 838,800 | 5,525,329,600 83,100,100 | 731,974,800 
ea 6,364 ,862.900 | 5,512,101,.700 82,787,900 | 727,617,600 
AR Ae 6,344,910,100 | 5,524,265,.800 81,257,500 | 726,004,500 
fe | 6,.339.319,300 | 5,525,.702,500 83,304,800 733.263 600 
Ds Micsodtecssewes 6,282,558,300 | 5.452,289.100 | 80,044,200 | 725,251.500 
er -- 6,238,906,800 ' 5,349,637, 400 $1,472,700 | 707,162,000 


New York ‘Clie Non-Member Banks and Trust Com- 
panies.— The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘Cle varing House Returns’’ 


“& onset TTT TD taper oc, SR, 
RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLE: ARING 


HOUSE. 
(Stated tn thousands of dollars—that ts, three ciphers {000} omited ) 


in the foregoing: 


ee 


























Net | Loans, 
CLEARING |Capttal. Profits.| Dts- Reserve Net Net 
NON -MEMBERS |—— —_——}| counts, Cash wth Demand Time 
Nat. bks. Dec. 31 Jnvest- in Legal Depostts. Depostts. 
Week Ending Statebks. Nov.15 ments, | Vault. Depost- 
March 28 1925. \Tr. cos. Dec. 31 &c. tortes. 
Members of j Average | Average Average Average Arerage 
Fed’! Res've Bank $s | $ $ $ 
Grace Nat Bank. -- 1,000 1,748 10,562 59 696 3,784 4,901 
| een | 1,000; 1,748 10,562 59 696 3,784 4,901 
State Banks | 
Not Members of | 
Fed'l Res've Bank 
Bank of Wash'n Hts 200 481 8,016 701 352 5,876 2,253 
Colonial Bank -_- 1,000 2,541 27,400 2,873 1,363 24,100 3,565 
le - 1,200 3,022, 35,416 3,574 1715 29,976 5,818 
Trust Company | 
Not Member of | 
Fed’! Res've Bank 
MechanTr, Bayonne 500 508 9,025 355 88 2,940 6,078 
eins s6tecens 500 508 9,025 355 88 2,940 6,078 
Grand aggregate--- 2.700 5,279, 55,003 3,988 2,499 a36,700 16.797 
Comparison with prev. week) ____. +- 80 —23 —173 -—§70 +17 
Gr'd ager., Mar. 21 2,700 5,279, 54.923 4,011 2,672 037,370 16, 623 
Gr'd ager., Mar. 14 2,700 5,279| 54,767 4,215 2,578 237,777| 16,477 
Gr'd agger., Mar. 7) 2,700 5,279| 53,733, 4,136 2,764 @36,322 16,429 
Grdagger.,Feb 28 2,700 5,279| 54,474 4,272 2,461 a36,914 16,383 





a United States deposits deducted. $126,000. 


Bills payable, rediscounts, acceptances and other liabilities, $1,168,000. 
Excess reserve, $90,490 decrease, 
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Besten iaaiis House Weekly Returns. -In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 











| Apri | Changes from | March 25 | March 18 
| 1925 | prettous week. 1925. 1925. 
| $ $ s $ 
0 a en | 60,300,000' Unchanged 60,300,000 60,300,000 
Surplus and profita__......-. 78,790,000 Ine, 11,000' 78,779,000) 78,742,000 
Loans, disc’ts & investments. 907 .395.000 Dec. 1,878.000 909,273,000 918,378,000 
Individual! deposits, inci. U .8.'629.597,000 Dee 603,000 630.200 000 640,785,000 
[7G OR GREE canacddnsacon 129,083,000 Ine. 2,258,000 126,825,000 137,408,000 
Time deposite __._.........|193,035,000 Dec. 1,208,000 194,243,000 192,302,000 
United States deposite.-__-..- | 25,265,000 Ine 24.000 25,241.000 23,748,000 
Exchanges for Clearing House 27,288,000 Ine 4.187.000 23.201.000; 26,915,000 
Due from other banks. ---.-... 87.493 ,000 Ine 214.000 87,.279.000) 88,606,000 
Reserve in Fed. Res. Bank._| 74,696,000 Ine 337.000 74,359,000! 76,363,000 
Cashin bank and F.R. Bank 10,266,000 Ine 178,000 1.058.500) 10,279,000 
| Reserve excess in bank and 
Federal Reserve Bank -.-- 918,000 Ine 335 000 583 000! 1,040, 000 


Philadelphia Banks.— The Phil: ladelphia Clearing House 
return for the week ending Mar. 28, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the F ederal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. “Cash in vaults” 
is not a part of legal reserve. For trust companies not mem- 
bers of the Federal Reserve System the reserve re quired is 
10% on demand depsits and includes ‘Reserve with legal 
de positaries ’ and “Cash in vaults.” 














Week Ended March 28 1925. | 
Two Ciphers (00 —_-- ——_—_—_——_————-| Marck 21, March 14 
omitted. | Members of Trust 1925 1925 | 1925. 
FR. System € ‘om pantes| Total, 

CEE 6 b's dtwawasieoen $41,.839,0, $5,000.0 $46 839.0 $46,839,.0) $46,839.0 
Surplus and profits a 123,927 .0 16,.739.0 140,666,0 140, 666.0! 140,666,.0 
Loans, dise'ts & invest'ts 816,.002,0 4$7.304.0 853,305,0 855,.386,0| 854,095,0 
Exchanges for Clear. House $1,147.0 1,102.0 i 249.0 37 ,.385.0 35,355,0 
Due from banks aed 100 ,812.0 22.0 100 834.0 108.106.0) 105,825,0 
Bank deposits......... 134,142.0 908,0 135,050.0 141,442,.0' 145,417.0 
Individual deposits 580.0440 28.378.0 6 122.0. 617,811,.0| 618,463,0 
Time dey osits EE 91.702.0 1,885.0 13. 587.0 92,.305.0 92,812,0 
Total depos its : 805, 888.0 11.171,0 8 059.0 851,588,.0) 856,692,0 
U 8. deposits (not incl.) 28.064,0, 27,.913,0 9,198.0 
Ree’ ve with legal depos'tes 3,073.0 3,073.0 3,843.0 4,827.0 
Reserve with F. R. Bank 62,417.0 62.417.0 63,.384.0 63,010,0 
Cash In vault * 10.1 0 1,495.0 11,648,0 11,457,0; 11,595,0 
Total reserve & cash held _. 72,570,0 4.568 0 77.138.0 78,684,.0| 79,432,0 
Reserve required 62.706.0 4.318.0 67.024.0 67.968 .0 68,.718.0 
Excessres. & cashin vault. 9 864.0 2 ) 19.114.0 10.716.0 10,714,0 


* Cash in vault not counted as reserve for Federal Reserve members 


Condition of the Federal Reserve Bank of New York. 
The following shows the condit on of the Federal Leserve 


sank of New York the close April 1 1925 in 


at of busine SS 


comparison with the pre vious week and the corresponding 
date last year: 
April 11925 Mar 251925 April 2 1924. 
Resources — bs] $ $ 
Gold witb Federa! Reserve Agent... . 351,704,000 361.795.000 535,836,000 
Gold redemp. fund with U. 8. Treasury. 9,524,000 10,741,000 9,196,000 
Gold held exclusively agst. F.R. notes. 371.228.000 372,507,000 545,032,000 
Gold settlement fund with F. R. Board. 221.305.0090) 198,549.000 217,049,000 
Gold and gold certificates held by bank... 417.460.9000 324,553,000 = 166,501,000 
ee Gee Ge ON. 4. aensnodecudeds 909,991,000 895,609,000 928,582,000 
Reservee other than gold_............. $1,190,000 31,801,000 27,105,000 
po ff ES ee ee 941,181,000 927, 110.000 955,687,000 
lg, 13,497,000 16,802,000 10,539,000 
Bille dtecounted— 
Becured by U. 8. Govt. obligations... 58,891,000 96 536.000 87,968,000 
Other bills discounted ............... 40,186,000 40,285,000 23,394,000 
Total bilis discounted ............. 99,.077.000 136,821,000 111,362,000 
Bills bought in open market_........... 73,197,000 62,209,000 55,160,000 
U. 8. Government securities— 
A A ae 12,461,000 12,461,000 1,202,000 
.,  ,) 89.497 000 77,323,000 37,508,000 
Certificates of indebtedness... ...- o 7,011,000 4,485,000 15,694,000 
Total U. 8. Government securities... 108,969.000 94,269,000 54,404,000 
Foreign loans on gold_................ 3,055,000 SEGGMED asicadhece 
TOC CRTEEEE GOB cnc ccccccssccesece 284.2 298 900 296. 354, 000 220,926,000 
Uncollected items.................... 7 141, 884, or 0 1 131. 129, 000 130,553,000 
Bank premises.-_.... REE SE ee 16,497 000 16,454,000 14,375,000 
Be GE CER ncwcnccccesessesese 5,403,000 5,401,000 3,023,000 
es Ps nbsccncascossncssice 1, 402,760, 00 0 1 393, 550 000 1,335,103,000 
Laathitites— ; icy res a 
Fed. Res. notes in actual! circulation. __. 357,560,000 357,293,000 365,515,000 
Deposite—Member bank, reserve ace’t.. 807,154,000 809,136,000 738,874,000 
REP a eee 5,589,000 8,237,000 23,497,000 
og aw 14,485,000 18,475,000 10,548,000 
ll SE, 27 228,000 835,848,000 77 2,919,000 
Deferred availability items............. 124,974,000 107,377,000 104,778,000 
Cs St Minntntcoeosenaeeeseneeees 31,315,000 31,302,000 29,793,000 
a 58 .749.000 58.749.000 59,929,000 
Be GT EE néccseseaesccncconsse 2,934,000 2,981,000 2,169,000 
BE dacncccksnnbesaensoa 1,402,760,000 1,393,550,000 1,335,103,000 
Ratio of total reserves to deposit and F sili 
Fed. Res. note liabilities combined -... 79.4% 77.7% 83.9% 
Contingent Hability on bills purchased 
for foreign correspondents........... 14,611,000 15,020,000 3,511,000 








CURRENT NOTICES, 


—Goodbody & Co. 115 Broadway announce the opening of an uptown 
office at 350 Madison Avenue, corner 45th Street, Murray Hill, 6353, in 
charge of H. Denny Pierce. 

—National Bank of Commerce in New York has been appointed Regis- 
trar of the Cudahy Packing Co. Common stock, and Transfer Agent for 
Preferred stock and Common stock of Artloom Corporation. 


—The Seaboard National Bank of the City of New York has been ap- 








pointed Transfer Agent of Convertible Participating Class “‘A"’ stock of 
Nizer Corporation. 
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Weekly Return of the Federai Reserve Board. 

The following is the return issued by the Federal Reserve Board Thursday afternoon, Ap“il2, and showing the conditic a 
of che twelve Reserve Banks at the close of business on Wednesday. In the first table we present the results for the system 
af a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding week last year. 
fhe second table shows the resources and liabilities separately for each of the twelve banks. The Federal Reserve Agents 
Accounts (third table following) gives details regarding transactions in Federal Reserve notes between the Comptroller and 

sserve Agents and het ween the latter and Federal Reserve banks. The Reserve Board’s comment upon the returns for the latest 
week appears on page 1685, being the first item in our department of ‘Current Events and Discussions.”’ 


ComBINED Resources AND LIABILITIES OP THE FEDERAL RESERVE BANKS AT THE CLOs®e oF Business Aprit 1 1925 








April 1 1925 | Mar.251925 |Mar.181925 'Mar.111925.) Mar.41924. Feb. 25 1925.\Feb. 18 1925.\Feb. 11 1925 lApril 2 1924. 





RESOURCES. $ 3 3 3 j 3 $ 3 | 3 | x 
4014 with Federal Reserve agents__-__-- 1,588,335,009) 1,609,.051,009 1,623,978,000 1,612,227,000 1,597 ,655,000| 1,603,443.000 1,701,939,000/1,712,410,000' 1,974,624,000@ 
30M redemp* ion fund with U. 8. Treas. 51,890,009 54,811,000 48,005,000 57,195,000 51,397,000) 44,486,000 50,139,000) 


48,208,000} 50,533,000 
|) — —— ——— | —— — —_ 
2,078,000) 1,760,708 ,000/2,025,157,000 
8,550,000) 576,593.000| 709,581,000 
4,647,000} 559,039,000) 357,029,000 





Gold held exciusively agst. F. R. notes |1,640,275,0)) 1,654,852,090 1,671,983,000 1,669.422,000 1,649,052,000 1,647,929,000 1,752, 
4014 settlement fund with F. R. Board- 615,359,000) 619,409,009) 624,265,000) 625,399,000) 658,315,000) 668,619,000) 57 
Gold and gold certificates held by banks. | 590.300.0009) 593,059,000 577,598,000) 579,921,000) 553,523,000) 577,029,000) 57 


















































81-60 days U.S certif. of indebtedness 
31-60 days municipa! warrants 


Total gold reserves________._....... 2,.845,934.09) 2,867 330,009 2,873,846 ,009 2,874,742,000 2,860,890 ,.000 2.893.577 ,000 2,905,275,000) 2,896,340 ,000| 3,091,767 ,000 
@eserves other than gold... _____--.. 135,747,099} 140,822,009; 136,748,000 135,969,000} 135,095,000| 135,968,000} 139,929,000) 144,693,000 99 564,006 
-—_- -_- — - PEGS REP Pea Eem EF | ee | | | 
Total reserves................ ----- (2,982,581,099 3,008,152,009 3,010,594,009 3,010,711,000/2,995,985,000 3,029,545.000 3,045,204 ,000/ 3,041,033 ,000| 3,191,331 ,006 
Son-reserve cash......___ a 51,673,090 56,501,000 56,031,000 56,150,000 55,567,000| 55,533,000) 60,160,000 58,045,000 46,599,000 
Bilis discounted: | 
Secured by U. 8. Govt. obligations -_. . 204,185,009) 214,570,009, 181.615.0900) 246,598,000) 237,403,000) 283,332,000 196 460,000) 190,515,000) 239,063,000 
Other bills discounted_.._.._.._..-. 195,739,000) 163,071,000) 157,869,000) 163,824,000 163,463,000) 150,473,000) 146,011,000) 141,291,000; 290,597,000 
Total bills discounted.__........_-- 399,925,009) 377,641,009 339,484,000) 410,422,000) 400,866,000 433,805,00e! 342,471,000) 331,806,000) 529,660,000 
Sills t ight in open market__......-... 316,375,009) 306,995,000, 276,711,090) 301,354,000) 303,641,000) 317,246,000, 311,747,000) 324,647,000) 213,772,000 
0 8. jovernment securities: | } 
ERE SS EEE TS ER TP $1,942,009) 81,696,00)) 79,269,000) 77,941,000 77,365,000) 75,780,000) 74,945,000 74.965 ,000 18,331,000 
EE EE 245,970,000) 233,728,000) 222,171,000) 283,360,000} 277,744,000 263,445,000) 273,082,000) 274,539,000) 184,887,000 
Certificates of indebtednese_.....__. 29,922,009 28,327,090) 126,819,000 27,031,000 27,626,000, 25,469,000) 30,178,000) 40,592 .000 61,637,000 
Total U. 8. Government securities __- 357,834,009) 343,751,009) 428,250,000, 388,332,000) 382,735,000 364,694,000; 378,205,000! 390.096.000|) 264,855,000 
Voreign loans on gold .._.............. 10,509,000 10,599,009 10,509,000 10,500,000 10,500 ,000 10,500,000 10,500,000) Fa 
4) other earning assete._..........-.- i 1,902,000} 1,902,099 1,902,000 3,452,000 3,452,000 3,452,000) 3.458.000! 4 51,000 
Total earning agsete..._..........- . 1,086,539,090 1,040,699,099 1,056,847 ,000 1,114,060,000)1,101,194,000 1,129,697 ,000 1,046,381 000] 1,059,608,000 1,008 338,000 
6% redemp. fund aget. F R. bank notes aan ree , inna sara alas ain bese suited des i Sachieddhaiel, “wdadindmiiiics 28,000 
Uneollecied items... ................ 697,198,000) 602.247.0909) 756.592.000) 627.874.0000] 659,.805.000, 644,454,000! 682,314,000) 589,040,000) 586,085,000 
0 a 53,353,009) 58,816,000 58,775,000 58,751,000 58 363,000 58,332,000 58,323,000) 58.057.000| 55,876,000 
al) other resources..............- ine 20,053,000 20,710,009 20,491,009 24,817,000 24,382,000 24,450,000 24,500,000! 24,399.000! 21,398,000 
Bot. heme igcnipimaeh sine atieatrialinelite tls iiaiahaincstasepinini! hidnetiieiiaainihan tate’ es 
rs $,$07,607 00) 4,787,125,000 4,959,330,000 4,892,363,000 4,895,296 ,000 4,942,011,000 4,916,882,000' 4,830,182 ,000/4,909 655,006 
LIABILITIES, , | | 
7? R potes in actual circulation._...-.. 1,709,679,099 1,709,146,000 1.720,369,000) 1,730,684,000 1,727,383 ,000 1,728,752,000 1,698,890,000) 1,713,662,000| 1,987,262 ,000 
7? R bank notes in circulation—net-_- Tinosudewl esasawasce)  ” sutehwans De Moneta  aewtedaesal  aaeken | gwbexowen 374,000 
Oeposita— | } | } 
Member banke—reserve account... 2,132,779,00)9 2,118,581,000 2,175,515,00)/2,201,277,000 2,165,995.000 2,208 ,405,000 2,190,651 ,000)2,174,546 000 1,933,113,008 
Government ‘easeenneaeaed $4,377 00 29,379,000 >, 126,000 26 332,000 54,405,000 26,673,000 26,129 000 27,601,000) 109,838,000 
CER GOPGNNS.. . ccccccsccccesescess 25,501,000 $5,309 ,00 29,304,000) 27,929,000) 32,279,000) = 34,558,000 = 40,341,000) 40,308,000) 19,413,000 
NY CR: 0 cin euacmeebaaisiiemets 2,195,657 ,00) 2,184,259,009 2,211,005,000) 2,255,538 ,000 2,237,739,000 2,269,636 000 2,257,121,000) 2,242 455.000 | 2,062,364,000 
Deferred availability iteme............ 998,290,000 049,438,000 654,575,000 9562.750.000, 587,762,000; 601,041,000, 619,074,000 133.398 .000) 513,463,00€ 
Capital paid ie... cmerkae BeeRED 114,492,.0 114.492.0090) 114,450,000) 114,254,000 113.738.000} 113,596,000, 113.466.000! 112.328.000) 110,859,000 
Ee a ee 217.8537,00))) 217.837.0009) 217.837.000) 217,837,000) 217,837,000) 217,437,000; 217,837.000) 217.837.0000) 220,915,006 
al) other Mabilities. ...... PES ar 11,701,009) 11,943,009) 11,294,000) 11,300,000) 10,837,000] 11,149,000) 10,494,000] 10,502,000) 14,418,000 
> = —_ -| —_ - oe | ee — —_ _ 
Total Nabilities........ — £807 607,000 4,787 ,125,009 4,959,330 ,000 4,892 363,000 4,895,296 000 4,942,011 ,000 4,916 ,852,000 4,830,182 ,00f 4,909 655,000 
@atio of gold reserves to deposit and | } ) } 
F. R. note llabiiities combined __. 72 8% 736 73 1% 72.1% 72.1% 72.3%| 73.4% 73.0%) 7@.3% 
@atio of total reserves to depusit and | { 
F R note Habilities combined .. _ 7O4 77 3% 76 6%} 75.5% 75.6% 75.8% 77.0% | 76.9% 78.8% 
Sontingent liability on bills purchased | } 
for foreign correspondents ee 09,354,000 51,745,090) 51,853,000 45,715,000 47,751 ,O0U 45,494 000] 414,551,000 $3,210,000 11,230,00¢ 
oa 8aaSSoSCc SS SSS SS = = = = : = = — = = ~ ~ 
DAstrtoutton by Maturtttes — $ $ $ 3 3 } ¥ } % 3 
1-16 days bil'is bought tn open market. 97,244,009 86,669,000 73,193,000 95,578,000 102,303,000! 133,777,000) 107,286,000) 108,570,000) 107,651,000 
1-156 days billa diacounted............ 295,.5809,0J), 285,425,000) 249 1.00 326,761,000 313,410,000 353,789,000) 264,345,000) 264,095,000) 328,040,000 
1-16 days U.S. certif of indebtedness 2,517,000 535,000, 100,500,000 2,223,000 2,362,000) 200,000) 14,000 617.000) 1,040,006 
1-16 days municipal warrants. .._.___. 2.00) 2.000 2.000 2.000 2,000 2.000 &.000 8.000) ' 
16-30 days bills bought In open market_. 57,517,000 54,769,009 5,777 UU 57,712,000 50,998,000) 55,755,000 71,762,000) = 83,785,000! 39,321,000 
16-30 days bilis discounted __........-.. 24,552,000 21,070,000 22,957 000 21,549,000 22,110,000) 17,440,000 20,229,000 18,976,000! 46,807 006 
16-30 days U.S. certif. of indebtedness . noe ‘ een 196 000) 452,000 GBEROEL seucusce 
16-30 days municipal warrante.__---.-.- . --- . ~--| ---- . --| 1,000} 
61-60 days Dilis bought tn open market. 92,273,000 12,773,009 $5,045,000 86 955,000 85,836,000) 74,827,000 75,660,000; 75 542,000) 44,359,000 
81-60 days bills discounted _- 33,254,000 $6,922,000 $7 ,440.000 32,734,000 $4,378,000) 31,629,000 27,716,000 24,611,000 69,120,008 


--- - 255,000) 
es | 





$1-90 days billa bought {9 open market 60,930,009} 64,381,099, 55,970,000 53,727.000' 57,534,000} 48.277.000| 52.451 000) 52,488,000; 20,890,000 
61-00 days bilis discounted ___.... _.. 25,61 J 18,674,000 18,150,000 18,127,000 19,969,000] 20,620,000 20,214,000 14,345,000 58,382,000 
61-00 days U. 9. certif. of indebtedness ‘ Rasdaael | weeeeens | sbekweaeee psiedua" - weab avoids 9,269,006 
61-00 days municipal! warrante..__._._- wine's eseeess eecceses| sove------ Sadie t  éaeme wosenl 51,000 
Over 90 days bills bought in open market $8,054,000 8,313,000 6.723.000 7.379.000 6.970 000 4,580,000) 4,485 OO) 4.262.000 1,551,006 
Over 90) days bills discounted _......-- 14,554.00) 12,549,009 11,556,000 10,951,000 10,999,000] 10.327 .000) 9,968,000 9,779,000 27,311,000 
Over 90 days certif. of indebtedneas_ - -- 27,105,000 27,792,009 26,319,600 24,808,000 25,068,000 24,787,000} 29,673,000; 39,690,000) 51,328,000 
Over 90 days municipal warrante- - - - . : eceeses 8 eeeesees weccacces | eae | prweieteee ‘asnetret 
Pederai Reserve Nowa — —= <= —= : —S=>S= SX : SS |S : 2 — : = 
RES SL tien 2.019.953,00) 2.018.223.0909 2,031.838,009 2.040.508 ,000 2,050,319,000 2,052 ,673.000 2,057 ,731 000 2,055,638 .000| 2,473,160 ,006 
gs a ca $10,293,003) 309,077,000) 311,469,000, 309,824,000, 322,936,000) 323,921,000; 358,541,000) 341 976,000] 485,898 000 
. aaa Senet = |__| —______|—____—__|-- a aa 
Io actual circulation ..............-- 1,709,670,000 1,709,146,00) 1.720.369.0000) 1,730,684,000 1,727,383 ,000) 1,728,752 ,000) 1,695,890 ,000 1,713,662,000) 1,987,262,000 


Amount chargeabie to Fed. Ree Agent 3.{0)3.024,00) 5,009,108,099 3.015 434.000 3,030,974,000 3,047,852.000 3.039,461,000 3,053,445 ,000' 3,049,551 .000| 3,448,762 ,006 
to hands of Federal Reserve Agent... 935,.061,00)) 990,885,009) 984,596,000 990 466 000} 997 533,000) 986,788,000) 995,714,000) 993,913,000) 975,002 000 


_ a ——— | ee ee —_ ——_—_—_ — —— ee | ee — 


issued to Federal Reserve Bankse.... 2.019.955.0000 2,018,224,09) 2,031.8 


3,000 2,040 508,000 2,050 ,319,000 2,052,673,000,2,057,731 ,000 | 2,055,638 ,000 | 2,473,160,000 
How Secured— === ; =— ; —————S-_- ——— —————S Ee 


By gold and gold certificates. ......... 274,916,009, 275,416,000) 275,416,000 277,916,000] 277,516,000} 278,016,000) 252,516,000) 281,516,000) 329,729,000 
By eligible paper._._......... Swe $31,575,009, 418,172,000) 407.860.000, 428,281,000) 452,664,000, 449,230,000) 355,792,000) 343,228,000) 498,536,000 
Gold redemption fund.__........... ae 109,526,009 110,274,009) 110,794,000 105,587,000] 104,131,000 101,566,000) 105,841,000) 108,767,000) 113,724,008 
With Federal Reserve Board.......... 1.205,943,000 1,214,361,009 1,247,768,000 1,228,724,000) 1,216,008 ,000 1,223,861 ,000 1,313,582 ,000/ 1,322,127 ,000 1,531,171 ,000 
Total een ec cccneccccccce-e-- 2,019,953,009 2,018,.223,0009 2.031 ,838,000 2,040,508,000)2 050,319,000 2,052 673,000 2,057,731,000 2,055 ,638,000 2,473,160,000 

- ° - - ™ = . . 2 - o— - - - - -_—_- | -— = . ° = _ = ™ = = - = 2 = - 


@ligibie paper delivered to F BR Agent 677.5 2 000. 648.564.000 584,.762.000 679 038.000! 670,983,000 716,703,000 625,203,000 621,343,000| 714,190 ,00 
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Two ciphers (00) omitted | } 
Pederel Reseres Bank of— Bosion. | New York Phiia, Clereiand Richmond Atlanta. | Chicago. |8t. Louts. Minneap. Kan Cuy| Dallas. | San Fran. Toa 
RESOURCES $ $ $ $ $ $ : $ $ $ 
Gol4 with Federa Reserve Agente 157. 205.0 $61.704.0 132,848.0 170.577.0 49.021,0 135,369,0 165,571,0) 47,820.0, 67,056,0) 57,882,0) 39,289,0 204,043,0)1,588,385,.0 
3014 red’p fund with U.S. Treas 14,192,0 1524.0 7,548.0 2,019.0 2 +0 2,005.0 2,809.0 4,599.0 1,051,0| 2,442.0 1,471.0 1,706.0 51,980,0 
Gold heid exci aget.F R notes. 171.5°7.0 $71,228.0 140,396,0 172,595.90 154.0 137,375.90 168.380,0) 52,419,0) 68,107,0) 60,314,0) 40,760,0 205,749,0 1,640,275,0 
Gold settie’t fund with F_.R.Bird) 35.519.0) 221,.503.0 52,.585.0, 61 3.0 ‘ »,0 1877.0 67,475.0) 18.579.0. 16,731,0, 48 50 23,646,0) 37,156,0)| 615,.359.0 
Gold and gold ctfe. held by bankas 25,554.0) 317.450.0 24.105.0 1.500 2 $5.0 10,206,0) 96,067,0' 11,269.0) 6,652.0 5,008.0) 8,873,0 29,310,0) 590,300,0 
Total gold reserves. .........)255,780.0 109,991,0 216,087.02 Sso.0 4.0 162,458.0 331,922,0) 82,267,0' 91,490,0 112,460,0) 73,279,0 272,215,0' 2,845,934 ,.0 
Meservee other than gu'd ....-.| 14,841.0 51.196.0 $445.0) 8,789.0 4.0) 14,749.0) 18,457,0) 19,104,0! = 1,820,¢ $467.0 1,382,0, 6,026.0) 136,747,0 
Total reserves. _. ae ee 231,621 y41.18] 220.432 274.269 ; 82.0 177.207.0 350.379.0 101.371.0) 93.310,.0.115,927,.0) 82,661,0 278,241.0' 2.982 681.0 
Son-reserve cash........ inet 4,434.0 13,497.0 19 $575.0) 2,962,0 12.0; 7,670.0 3,552.0 116,0' 2,036,0) 2,298,0 3.6 1,0) 51,673,0 
Sille discounted: - 
Bec. by U 8. Govt. obiigations, 15,245 598,891.0! 26,858.0) 32,309.0) 12,240,0 157.0) 30,094.0 5,556.0 245.0, 2,190,0 173.0) 12,232,0) 204,186,0 
Other bills discounted... . 22 ,855,.0 $0,185,0) 15,018.0 13.077.0 27 9.0) 14,674,0 27,799.0 8652.0 ,,785.0 $924.0 1.265,0 16,996.0) 195.739.0 
Tota bills discounted.......- $1,111.90 99.077.0 41,876,0 45,35 ) 39.735.0) 19,831,0, 57,893.0) 14,208,0 1,.028,0 6,114.0 1,438.0) 29,228.0) 399.925.0 
Sills bought in open market - --- . £1,261,0 73,197,0, 25,367,0) 31,875,0, 13,054,0) 13,284,0) 42,831,0) 13,381,0) 8,728,0) 14,117,0) 10,463,0) 25,520,0) 316,378,0 
0 8. Government securities - | | 
0 Se 2,562.0 12,460,.0 1.416.0 11,001,0 1,407.0 1,721.0) 19,649.0 1,599,0 8,764.0 9,464.0 & 682.0 3,117.0) 81,942.0 
Treasury notes.......... «| 14,425,9 89.497.0' 22,490.0 22,162 1,615,0 1,070.0) 30,401,0 6,005.0 8.162,.0 12,906,0 10,821,0 25,516.0) 245.970.0 
Certulicates of indebtedness 3,555.0 7,012.0 $65.0, 6,286.0 82.0 976.0 1,891.0 $86.0 $57,.0' 2,302.0 (06,0! 5,691,0) 29.922.0 
foteal C. 8. Govt. securities... 20.955.0 108.959.0 24,2710 39,4490 $104.0 $.767.0° 51,.941,0° 8,890.0 17,383,0 24,672,0 20,109,9 34,324.0 357,834.0 
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RESJURCES (Conciuaet) — 
we ctphere (00) omttted Boston New York J Pale. Cleveland. Richmond Atianta. Chicago. St. Louts. Minneap. Kan.Ctry Laiias. SanFran. T ius 
—_ a coat : i a $ s $ $ $ £ $ = $ s z 
Poreign!oane on goild._.......... WD 2 $62.0 1,564 25,0 $2,0 $99.0 7YU8.0 ).500.0 
4li otuer earning assete._..... ) y 500 UO 1,902.0 
fotal earning assets __ aati 27.0 3 7 ) 2 14 $229 7 45> 0 2 0 93.1700 ) 4539.0 
U acollecteditems ees . 5,623.0 0) . 2 } 10 23.320.0 33.945.0 667.198.0 
Bank oretiiises as ‘ e } , j 2 2.4 y. ° iy i 142.0 1,833.0 $270.0 8 863.0 
lother resources . 2 j ; ) 2 64,0 1,747.0 4 20 Of 0 
tote lresources i $19 | 27 j ) U 2 47 2 +. )2 0 144,268.00 417, 0 807 607.0 
LIABILITIES 
* KR oOtesin actual circulation 20 2 2 7 +? 2,0 2 - Uf Jot 43,910,0 2,5 0 709,.670.0 
Veposits« 
Member bank —reserve acet ! 1.2 70 ) $764.0 60,535,0 2 02 2.779,¢ 
Voverament 2 é 4.44 J ) é é ‘ } 1,32 U 2, oi 4 77.0 
Other deposits +4 14.4 i ) 2,0 ) i s.0 2 0 6,554.0 28 1.O 
Total deposits 135 ; . 225 2 f ) $.0 ; 2 0, 62,962,0 1 374.0 2.195,657.0 
Ooeferred availability itema._-_- 53.119.0 974 7 ) ) 20,54 7 65.0 1.2 Q 24,964,0 4,652.0 & 250.0 
Capital paid in __. sae 8 050.0 415.0 11,098.0 12 x0 ) 4598.0 1 2.0 104.0 2 4,500.0 4,198.0 8.142,.0' 114,492.0 
Surplus 16.382.0 749.0 2 590 22 2 li 0 s 0 1425.0 1971.0 7497.0 8977.0 7 12.0 15.071.0 217.837.0 
Ali other liabilities ___ eee 172.0 2,934.0 0 029 0 625.0 ] 0) $48.0 1440 $55.0 642.0 1,329.0 11,701.0 
Totalilabilities 41 101.4 0,0 »,57 } 74 2 AO2 176.0 605,616.0 178,062,.0 142 ) 205,635,.0 144,258,.0 417,159.0 4.807.607.0 
Memoranda 
Batio of total reserves to deposit 
and F. KR note abilities com 
bined, per cent 73.7 79.4 75.2 73.8 67.4 81.5 72.7 77.3 77.6 73.5 77.3 777 76.4 
fontingent Hail y on bills pur 
ahanattne oe 14.611.0 5,046.0 5892.0 wa 0 2 220 0 7 s 0 2.523.0 1.766.0 2,220.0 1,.9!7.0 $835.0 50 ,384,.0 
STATEMENT OF FEDERAL RESERVE AGENTS’ ACCOUNTS AT CLOSE OF BUSINESS APRIL IT 25, 
Federal Reserve Agent at— Boston NewYork Phtia. Cleve. Richm'd Atiania Chicago. SI.L. Minn. K.Ctty Daiias San Fr Totai. 
: - . . ; 
Resources — (Ja Thousands of Loiiars) 3 $ 3 $ $ $ $ 3 $ > s | mo $ 
Pederal Reserve notes on hand__........--. fi es $650 321,540 59,85 94.200 22,855) 63,478 265,537) 25,660) 20,461) 27,873] 22,357] 66,600) 985,051 
Poteral Reserve notes outstanding .......-- 228,742) 451,380 184,226 205,190) $9,755,161,910) 179,104) 57,030) 68,857) 72,826) 48,746/239,167/2,019,963 
Collatera! security for Federal Reserve utes outetanding j | 
Gold and gold certificates _ 2 ee mate 27,800 186,698, 6,000 8,780 5,000 ‘ 11,575} 13,052 16,011 274.916 
Gold redemption fund Be le RE ae oe en ok cee 13,405 29.005 12,459 11,797 1,726 4.369 4,926 3,.245' 1,504) 3,522) 4,27 19,289) 109.526 
Gold Fund —Federail Reserve Board _.....____.___- 116,090) 146°009 114,389 150,009 47,295 126,000 160,645) 33,000 52,500 54,360) 19,000) 154,754/1,203,943 
Eligible paper{/Amount required _............-.-- 71,537, 119,66 51,378 37,613 40,764 26,541 13,533 4210 1,801 14,944) 9,457) 35,124! 431.578 
| Excess amount held _........-...-- 10,835 $4,589 2,493, 37,594 10.173 >, 498 86.045, 17,177) 10,682 5,111 2,322) 22,560) 245,984 
ee ee ee otha dda ---/911,969 1,318 9 421,800 508,174 212.598 392.796 710.699 156.897 168,-57 178.636 122.1711567.49415.270.971 
Liadtittes — 
Set amount of Federal Reserve notes received from 
Comptroller of the Currency .....-..--.-- " 272,392) 802,920 235,076 262,390 112,640 225,388 444.641 82,690 89,318 100,699) 71,103'305,767'3,.005,024 
Joliateral received from) Gold ‘ seoce| 157,205 $561,704 132,848 170,577, 49,021 135,369 165,571) 47,820 67,056 57,88 39.259 204,043) 1.588.385 
Pederal Reserve Bank Eligible paper eat e-e| 82,372 154,265 $,87 9,207 50,937 2,039 100,478 26,387 12,453 20,055 11,779, 57,684) 677.562 
SE re ee RS ee 511,969 1,318.8 4121,8(0 508,174 212,598 392,:96, 710,690 156.897 168,857 178,636 122,171 567,494) 5,270,971 
Sederel Reserve notes outstanding. ................./228.742 $381,330 184,226 208,190 89,785 161,910 179,104 57,030 68,857 72.826 48,746 39, 167)2,019,963 
Pederal Reserve notes held by banks. ............---- 22,64 123,820 28,571 18,764) 14,441) 20,338 12,429, 7 2 2,606 7,770 4.836 46.576) 310.293 
Sederal Reserve Rotes in actual circulation Peery eT 206,102 357,550 155,655 189,426 75,344.141,572 166,675 49,528 66,251 65,056 43 591°1,709,670 








Weekly Return for the Member Banks of the Federal Reserve System. 

Following is the weekly statement issued by the Federal 

the liabilities of the 737 member banks from which weekly returns are obtained. 
those for the Reserve banks themselves. 


of Dec. 12 1917, published in the “‘Chronicle’”’ 
for the latest week appears in our Department of “Current Events and Discussions, 





of Dee. 


29 1917, 


910 192 


Reserve Board, giving the principal items of the resources; 
These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 
The comment of the Reserve Board upon the figures 
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1. Data for all reporting member banks in each Federal Reserve District at close of business March 25 19z5. Three ciphers (000) omitted. 
Federai Reserve District. Boston, New York Phila. (Cleveland. Richmond Atlanta. | Chicago. St. Louts. Minneap. Kan. Cty) Dallas [San Fran. Total. 
Number of reporting bavks 42 107| 55 76 73 36 100 33 | 25 71] 49| 70 737 
Loans and discounts, gross . $ $ $ $ $ $ $ $ $ z | s $ 
Becured by U 8 Gov't obligations 8,624 80.079 13,582 20,249 6,326 7,673 32,856 13,419 2,809 4,017 3,335} 9,757 202,736 
Secured by stocks and bonds —..- 291 8 2,179,941 323,845 441.113 127,303 75,485) 694,739 178,005 59,472 130,761 74,070} 220,508) 4,796,510 
All other loans and discountea....) 659,762 2,490,965) 364,592) 747,257 590 43 383,58 1,208,386 $13,489! 197,081. 327,393] 234,679] 862,763! 8,140,389 
Total loans and discounts.....) 959,654 4,750,985) 702,019 1,208,619 484,062) 466,747)1,935,991 004,913) 259,362) 462,171] 312,084)1,093,028) 13,139,635 
Investments 
. 8. pre war bonds. ......... 10,108 38,384 9,568 $1,425 24,163 14,551 18.057 13,257 7.146 9 358 18.212} 24.437 218.949 
U. &. Liberty Bonds. .... ccs 72,516, 611,762 52,180 160,912 $9,049 9,120 164,418 0,729 26,090 $4,057 17,723) 152,423) 1,351,379 
U. 8. Treasury bonds ._.....-.. 25,495 173,830 30,191 $3,090 12,269 7,451 63,681 18,631 11,857 17,124 8.452 96,543 168 624 
U. 8. Treasury notes oa 8,097 198,551 15,768 53,785 1,774 4.105 95,116 13,540 17.621 20,253 9,151 26,489 464,251 
U.8. Treasury certific ates 6,326 57,9138 7,009 12.448 1,762 2,380 10,970 3,152 6.806 s, 502 4.640 22,396 139,284 
Other bonds, stocks and securities! 193,854 1,087,674) 261,276 346,506 61.52 42,090 420,417 98,715 8.754 72,355 20.155) 192,517) 2,835,834 
Totalinvestmenta.__..........) 316,696 2,168,114) 375,992) 648.070 137,138 79,977) 772,659) 178.014 100,274 166,259 78,323) 447 5,478,321 
Total loans ano investments _- 1,276,350 6,919,099 1,078,011 1,856,689 621,200 546,724 2,708,650, 682,927 (683,636 628.430) 390,407/1.540,833'18.617.956 
Reserve balances with F R Bank 87,250 730,363 78.470 = 110,900 38,058 $9,062, 241,214 $5,482 27,275 52,728 29,423) 105,149, 1,588,274 
eee 20,810 79,013 15,733 s0,.219 13,637 12,144 51,472 7,338 9,872 12,440 10,731 21,465 180.774 
Net demand deposits Keeeaeeen 843,118 5,456,669) 742,181) 978,864) 350,227) 319,336)1,694,312) 416,663) 243,335!) 500,321) 285,197) 757.086'12,588,309 
SUID, accecccesececocancs |} $52,461 1,166,611) 175,643) 719.888, 187,007; 195,119) 940,142 202.516) 104,793 136,991 94,789) 757,548) 5,033,508 
Government deposits ane 25,741 70,936 37,923 42.806 14,412 12,965 $5,084 18,925 4.117 7,175 10,503 Jil 517,698 
Bilis pay'le & redise. with F.R Bk: 
Secured by U 8 Gov't obligations 2,510 78,573 10,046 15,170 2.480 2,967 17,270 580 1 50 8.070 138,617 
Allother . 8,409 29,721 6,852 5.489 12,642 3,613 6,488 1,176 35 438 207 1,68 79,756 
Bankers’ Balances of Reporting Member Banks in Fed eral Reser re Bank |Citi 
Due to Danks _____.. 120,648 1,038,390 177,529 46,675 34.064 19.528 402,240 89,092 62.379 110,788 37,773 96,728 2,234,834 
Due from banks. _.. - —- $3,455 109,327 54.342 22 957 15.605 15.738 157.459 29.018 19,639 677 27.435 53.379 584,031 
2. Date of reporting member banks in New York City, Chicago, and for whole country. 
Ali Reporting Member Banks Ke porting Member Banks tn N. Y. Ctty. Reporiing M ember Banks in Chicag. 
Mar 25 1925. Mar 1s 1925 M 26 1924. Mar 25 1925 War.181 5. Mar. 261924. Mar. 25 1925., VW 18 1925. Mar. 26 1924 
Number of reporting Unuks.......- 737 737 75 6t 67 48 
Loans and discounts, gross < : s < S < = . 
Becured by U S Govt obligations 202,7 000 202,842 .000 17 564 ) 7 1§ 000 7 } ; 000 4.2 0) 2 67.000 27,058,000 
Secured by stocks and bonds t,795,5 ) 4 ’ ) 5.0 445,46 ) } 10 867,000 250 ; OO 
All other loans and discounts... $.140,389,000 § 2 i. 10'2,188,.7 ) 2.22 75,0 2 Z ( 2 ) i) 0 
Total loans and discounts -/13,139 0'13,211,144 ” 155.000 4,207.311,000 4,2 ) 3,8 28.0 2 0,000/1,2 } 00 2 7 OM 
lovestinents 
U. 8. pre-war bonds pe . 2 19.000 21 24.000 270,92 ") 27 .657.00pD 27 .247.0 } our ) j 00 
U.8 Liberty ORG. wastan ‘ 1,351 ) ) 1,358 ; ) 1.0 2 " ! ; ) y2 S { j 100 
U.8. Treasury bonds “ ‘ 15S t O00 140 100 SIS ") ] 1 O00 ] 7 1 2.8 254. j s O00 
U. 8. Treasury bonds ie $4.251.000 1S] +000 0 l Oo 10 7 2 ) ‘ t ) 87.2 ) 
U.8. Treasury certificates 139,284,000 145,28 1) 2 Ov0 2 000 if) OO ) . r. ; on 
Other bonds, stocks and securities 2.835,854,000 2,822,830 2,227.4 1 gi 17,000 =807.70 0 2.2 202 2 0 
Totalinvestments............. 78,321,000 517,882,0 ; 702.000 1 1 7eé ) 144,.878.0 . 2.252,00 26.2 ) 
Total loans and investments__. 18 7,955,000 18,729,026.0 f 79.7 ) ) } 6 05,2 1,622,357 ,000 1,f 81.0 ‘ 3.000 
Reserve balunces with F R. banks... | 8.274.000 1,638.270,000 1,414.94 O71 2 oO ¢ 4 ») 6U it $31,000 2 2 00U 24,000 
Cash in vault . ee 280.774.0000 276.678.00 wso ) 4.340 000 62 ) f O00 2 ‘ 0 2 e J Js4 Th 
Net demand deposits_____. eee. 12.588.309._000 12.879.0 000 11 9 100 4.916.0 N00 24 OO 28.564.0 ] ( 1.1 ‘ 2 + 000 
Time deposits PEL EEA ET S000 4.973.465.0000 4.2 7.000 807,350,000 11,808 t4 2 ; 2 1 ; ) 
Government deposits 17.698.000 317.825.0000 237.430 000 40 0) rw, O00 = ‘ 2 . 2; + 14 - ‘ 
Bille payable & rediscounte with 
Federal Reserve Banks 
Secured by U.S. Govt. obligations 138,617,000 117,212,000 124 0.000 61.495.000 10 ) $5.82 ) 7.4 0) 1 0) 6.585.000 
Ee eee 79.756.000 78,530,000 128.726.0000 28.911.000 21 8.00 41s 0 100 l 7 2 456.000 
Total borrowingsfrom F R bks 218,373,000 195.742.0000 2 285 000 ) 406.000 0 90 014.00 7.79 0) 1.556.000 ) OOO 


* Revised figures. 
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Stock Ma ket iS Give tha eel 


/ 
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The following are sales made 


week of shares not represented i 


1 1 7 
pages which follow: 


STOCKS le Rar 
W kf ‘ 1 u3 
’ L 
Railroads. Pa yare | $7 
Buff Roch & Pitts, pf.100 40\ 8&9 Apr 
Canada Southern 1 17| 57 Apr 
Chicago & Alton ctfs_100 li pig Mi 
Duluth So Sh & Atl__100 40) 3 Ap! 
Iowa Central 100 100' 2%™M 
MStP&SSM 
Leased line certifs_100 200 60 Apr 
Morris & Essex 50 17 78 Apr 
Nat Rys Mex, Ist pf_100 100 3 Apr 
Reading rights 4.300 17% Mar 
Industrial & Misc. 
Amer Bank Note 50 100 100 Ma 
Preferred 0 160 55 Apr 


Amer Radiator, pref_ 100 100 130'4 Apr 
Am Whole’e Corp, pf.160 200 O6'4 Ms 
Armour of Ill, Class A.2510,300 20 Mi: 
Art Metal Construc 10 100 15% Ms 


Auto Sales 50 100 4% Mi 
Preferred 50 300 14% M: 
Briggs Mfg *41 2700 36 M: 
Brunswick-Balke-Coll _* S00 34 Mar: 
Bush Terminal 100 2.800 96 M: 


Cert-Teed Prod, Istpf100 100 94 Mar: 


2d preferred 100 100 &2 Mar 
Childs Co * 1.500 49% M 
Crex Carpet 100 100 36 Mar 3 
Deere & Co, pref 100 200 90% Msg 


Devoe-Reyn, Ist pf__10u 


E] Pow & Lt 40% pdwi 1,600 100 Mar 2 
Full paid wi 300 10044 Mar 2 
Elk Horn Coal. pref 0 100 #19 Mi: 
Emerson-Brant'm, pf 100 100 11'¢ Apr 
Fisher Body, new * 2.100 61 Mar: 
Fisher Body Ohio, pf_100 200 105 Apr 
Franklin Simon, pref_ 100 300 1024, Mar 
Great West Sug, pref.100 10 10S Mar3 
Hanna, Ist pf, ci a__100 500 65 Apr 
Hayes Wheel, pref 100 200 103 Apr 
Helme (G W 25 100 69 Mar: 
Ingersoll Rand 100 10235 Apr 
Int Tel & Teleg rights 9,300 2 Apr 
Jones & L Steel pref _100 300113% Apr 


K C Pr & Lt Ist pref ° 200 100'4, Mar: 
Kelsey Wheel Inc prefl00 500 109 Apr 
Kresge Dept Stores pf 101 100 91 Apr 2 
700 4 Mar: 


Long Bell Lumber A * 1 
Loose- W iles Bise 2d pf 100 100 109 Apr 
McCrory Stores pref_100 100 104 Mar: 
Mackay Cos pref 100 200 67% Apr 
Mid-Continent Pet * 7,600, 27 Apr 
Murray Body ctfs ° 900, 36%4 Mar: 
NptN &H Ry, Gas & Fl 
Preferred 100 100 90 Apr 
N Y Canners rights 3,581 ¢ Mar 
N Y Shipbuilding * 200 21 Mar 3 
N Y Steam Ist pref . KOO 9744 Mar 3! 
Onyx Hosiery pref 100 100 7S'4 Mars 
Pacific Tel & Tel 1OO 500 100 Apr 
Phillips-Jones Corp pf100 100 84 Apr 
Phoenix Hosier} ) 200 20 Ma 
Preferred Oo Taw) BS Ma 
Prod & Ref Corp pref_50 10 45 
PS CorpofN Jrights 7,200 17 M 
Pub Serv El & Gas pf 100 700 93 Apr 
Pub Serv El Pr pref. 100 10010415 M 
Ry Steel Spring pref_ 100 1OO115 Mar 2 
Shattuck (F G * 1,500 40 M 
Simmons Co pref 100) 100 103 Apr 
Spalding Bros Ist pf_100 200 99 Mar 
Stand Gas & Flee pf__50 500) SO Mar 
Symington temp ctfs * 2.500 16 Mar 
Class A * 3.200 20% Mar3 
United Cigar Stores. 25 3,800 64% Mar 
Preferred Oo 100117 Mar 3 
United DyewoodCorp 100 100, 12 Apr 
United Paperb'd rights 1,100 « Mar 
U 8 Tobacco pref 1Oo 200 106 Apr 
Virginia Coal & Coke 100 100, 36%, Mar 
Vulcan Detin'’g pref_100 100, SO Apr 
Ward Baking class A ° 2000118 Mar 
Class B 3,800, 37'4 Mar 
Preferred 100 300) 96'4 Apr 
West Elec Inst * 1,800) 9% Apr 
Class A * 3.300; 19% Mar3 
Wilson & Co pf ctfs_100) 2,900, 22 Apr 


* No par value 


Foreign Exchange.—Sterling exchange 
steady and practically unchanged. 
changes sporadic acti\ ity deve lope 
quotation was subje ected to violent changes first u 
down as a result of spe culative 


mental support The remaine 
moved in svmpathy with frane 
To-day's (Friday's) actual rates for s 
475% for sixty days, 477 9-1¢ i 
for cables Commercial or banks 
473 5-16@4 73%; nine ( 7 
payment (sixty days) 47 f j 
177 and grain for payment 7a 
To-day's ‘Friday's iwctual rates f 
5.10'4 for long and 5.09%@5.1 






Pr Bankers 
High for the week 
Low for the week 
Germany Banker Marks 
High for the week 
Low for the week 
Amsterdam Banker Guilders 
High ior the week 
Low for the week 


ry 





Domestic Exchange.—Chicago, par. 
discount 3oston, par San Francisco, 


$1,000 discount. Cincinnati, par. 
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United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— Below 
we furnish a daily record of the transactions in Liberty Loan 
bonds and Treasury certificates on the New York Stock 
Exchange. The transactions in registered bonds are given 
in a footnote at the end of the tabulation. 











of U. S. Bond Prices.|Mar.28|Mar.30|Mar.31| Apr. 1| Apr. 2! Arp.3 





First Liberty Loan {High) 1O01!®s2) LOL''s2! 1OL's2) 1012) 101'%s2) 1011833 
3‘, % bonds of 1932-47. .{ Low 1O1%s2 | Ol se | LOL*%s2) 101%s2 | 101732 | 101% 
(First 3448) {Close} 101% 2 | 1LOL*:2 | 1O1%s2 | 101%2) 10192) 1O1'2s3 

Total sales tn $1,000 untizs 124 176 227 12 395 90 
Converted 4% bonds of |Highb } . 
1932-47 (First 48)_._. {Low feds 

| Close | | ae 

Total sales in $1,000 untis | | ee 

Converted 44% bonds (High! 101'%59) 101223) 1012439) 1012532} 1012%3 

of 1932-47 (First 4448){ Low.| | 101'Ss2} 1OL's2} LOL2's2) 101232) 1012432 

{Close} } LOLse} 1012832) 101*%432| 10124 1012%33 

Total sales in $1,000 units - 4 15 121} 29| 45 

Second Converted 4% % (High) | a add 

bonds of 1932-47 (First( Low. | | | | | 

Second 4s8)_......_| Close | | 
Total sales in $1,000 units _ | | 
Second Liberty Loan {High | | 
% bouds of 1927-42. __.{ Low. | | 
(Second 48) | Close! | } 
Total sales tn $1,000 units __- a - 
Converted 44% bonds |High! 100% 2) 100%%2) 100532) 100%'s2) 101 's2 | 101433 
of 1927-42 (Second {Low-.| 100%*s2) 100%*s:2| 100%7s2} 100%%s2| 100%%s2} 101.00 





ar _... (Close! 1002%32| 1002%2! 1002%s2} 10092} 100%4s2} 101 4sa4 
Total sales in $1,000 untts__ _| 167) 250 270) 337| 307) 700 
Third Liberty Loan (High) 1012%s2) LOL%s:2) LOL! se! 101'8a2) 1012%s2| 1012439 
44% bonds of 1928....4 Low.) LO1'%s2} 101 '7%s2) 1O1'%s2| 1LO1'*s2) 1O1'%32) 1011533 
(Third 44s) (Close) 101'%s2} 1O14%s2) LOL! *s2) 1018s 101!*s2| 1012423 
Total sales in $1,000 untts___| 43 429 294) 85) 384 1,507 


Fourth Liberty Loan = (High! 102.00! 1012%59| 1012%s2| 1012%s:| 102.00| 102% 





4% % bonda of 1933-38. _{ Low_| 1012's2) 1012%2| 1012732} 1017832) 101 52] 1015"33 
(Fourth 448) {Close} 1012792) 1012732) 1012%s2} 101%'22} 1015%s2) 10222 
Total sales in $1,000 untis___| 225) 334 368 555} 414 508 

Treasury (High, 104%432) 104° 32| 1042232) 164232) 104°%s2) 104% 53 
4%e, 1947-62.........- {Low.| 104252) 1042232) 1042232} 104%%32) 104°%%32) 1042433 
{Close} 104232! 1042232} 104%5s9| 1042%32| 104273 

Totah sales in $1,000 units 55| 5 2 23) 13) 38 

40 1044-1954 .......... {High} 100°%s2) 10022) 100%°32) 100732} 100%'s2) 100% 433 
{ Low.| LOO!%s2) 100732) 1001732) 1001723} 100292) 100*%*a3 

{Close} 100!%s2} 100%s2) 1001732} 100%°s2} 100222) 1002%ss 

Total sales in $1,000 untts___' 17 309! 85 165 290 364 

Note.—The above table includes only sales of coupon 

bonds. ‘Transactions in registered bnds were: 

6 Ist 3%s 101%s2 to 101%:2 31 3d 4%8 101!%s9 to 101 "438 

2 Ist 445s 101! to LOL 4a\85 4th 448 1007%%s2 to 102422 

76 2d 448s 1002592 to 101 ool 1 Treasury 448 104'*%s0 to 104! *a3 


Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 








j; tht. | | int. 

Maturtty Rate Bid Asked. Maturity. | Rate, | Bd Asked 
Mar. 15 1926. 4%%| 101% | 101% ||Dee. 15 1927_--| 444%! 10146) 102%. 
Dec. 15 1925...) 4% %| 100'416) 1014s ||Mar. 15 1927__-| 4% %| 101'%16) 10216 
Sept. 15 1926...) 44% %| 1006) 1014s ||Bept. 15 1925 2%%| 99% | 100 
June 15 1925 444%| 100%: | 100%s3 |Dec. 15 1925..-| 3% | 99% | 100": 








New York City Banks and Trust Companies. 


All prices dollars per share. 


Banks—N .} 








bid , Ask Banks Bid . Ask Trust Cos Bid | Ask 
America*.... 254 / Greenwich® .. 410 430 | New York j 
Amer Exch $75 | 385 ||Hanover.....| 960 | 985 lAmerican -_. eae | we 
Amer Union*. 143 153 Harriman. - 465 | 475 |Bank of N Y 
Bowery? _ - 550 | ... ||Manhattan* _| 170 | 173 | & Trust Col 568 | 576 
BroudwayCen 170 | - Mech & Met.) 385 | 392 |Bankers Trust) 441 | 447 
Bronx Boro*. 250 Mutual* 415 = ibronx Co Tr} 175 | 200 
bronx Nat 145 155 \Nat American 165 \Central Union) 705 | 715 
Bryant Park*® 160 National City 432 | 438 /|Empire 305 320 
Butch & Drov 155 165 \New Neth* 105 205 |Equitable Tr.| 249 | 253 
| Capitol Nat 145 205 \Park 4:0 450 \Farm L & Tr.) 442 452 
Cent Mercan. 246 252 \Penn Exch. 110 120 |Fidelity Inter 2°0 | 250 
Chase - 395 400 Port Morris. 190 jFulton 2-0 300 
Chath Phenix Public 445 | 460 (\Guaranty Tr_| 310 | 320 
Nat BkKaTr 206 300 Seaboard 450 455 |irving Bank- 
Chelsea Exch* 180 | 200 \Seventh Ave_| 120 130 | Columbia Tr) 237 | 241 
Chemical 650 660 (Standard ....|) 400 jLawyers Tr 220 | 230 
Coal & tron 275 290 |State* .---| 410 420 |Mutual(Weat 
Colonial* HOO ‘Trade* 144 150 chester) .. 180 ann 
Commerce 343 348 UnitedStates* 200 206 'N Y Trust 400 | 410 
Com'nwealth*®, 295 310 |Wash'n Hts*.| 270 . Tithe Gu & Tr 475 | 485 
Continental 215 | 230 US Mig & Tr 355 | 365 
Corn Exch 455 463 Brooklyn United States15°0 |i1600 
Cosmop'tap*. 120 ‘ Coney Island*, 180 --- |Westches Tr_| 275 oan 
East River 225 First 450 | Brooklyn 
Fifth Avenue® 1800 --- |Mechanics’® .| 215 » Brooklyn Tr.| 710 | 720 
Fifth 280 ‘ Montauk® ...| 200 ..-- (Kings County 2106 (2300 
First -- 2400 2460 Nassau eee ae --- Manufacturer, 330 -- 
Garfield _.... 335 342 |People's ..| 300 People's 650 | 670 
Gotham 138 


Queensboro* 166 174 


* Banks marked with (*) are State banks. (z) Ex-dividend. (t) New stock. 
(y) Ex-rights 


New York City Realty and Surety Companies. 


All prices dollars per share 


Bid | Ask Bld ish Bid | Ask 
Aliiance R'ity 115 A Mtge Bond 125 133. Realty Assoc 
Amer Sur 125 129 Na Sire 2 10 tkivn)com 105 205 
nd& MG. 241 244 IN Y Title & lat pre 00 6 
|} City Investing 120 127 Mortgage 299 0) 2d pref 81 8312 
Preferred 101 Us¢ ialty ib) 45 |Westchester 


Lawyers Mtge 195 205 US Tithe Guar 225 232 Tithe & Tr 935 


The Curb Market.—7’ eve of the Curb Market 


/ 


Leet 7 pat 








CURRENT NOTICES, 
Guaranty Trust Co. of New York has been appointed transfer agent 
for stock of the Jersey Central Power & Light Co., consisting of 40,000 


shares of Pref. stock of the par value of $100 (7% series 


Samuel J. Keator, of the advertising department of the Mechanics 
& Metals National Bank, has resigned to become President of Demarest, 
Inc., specializers in bank advertising. 
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OCCUPYING 


Por sales during the week of stocks 








HIGH AND LOW 


Raturday . 
March 28 





Mondag. 
March 30 


°22 25 *15 22 *22 
*40 4 *40 45 741144 
1174 119 117 1158 117% 
*04%, 95 Als ny *g4 
55s Hs ™ 45, 
L50'e 150 14916 150 149 
74 75 71 74 72'4 
63% 634%, 63 t's 63) 
B37'4 37'4 36's 37 3H'4 
*SRl, 89 *341, 93 HS 14 
38'g 3844 s6le 47 37 
76 76 *76 78 77 
*45 Hl *45 51 ae) 
138! 141% 13616 138 1342 
°265 275 265 265 *265 
9l'g 2! s4l4 #24 91 
*106'« 107 106's 1061s *10%'s 
7% 7 7 7% 34 
2'2 12) 1214 I2'y 114, 
“140 «#160 |*140 160 *®110 
304, 31% 27% 30's 30 
4219 43'% 40 2 4) 
O07, 10 O'g 4 U% 
Zi 225 1914 21% 19)4 
6 6) 6 6 ig 
10 10 G%, 10 O's 
53!2 544% 53'e 44 H3le 
*111 115 li! 111 11014 
44 45'4 40's 437% 4054 
°94 95 o4 9414) G24 
85'4 85! 82 84 | 83 
4012 41 | 38 40 | *39 
ex0 Sf x) 95 *H1) 
55! 71) hA7% 7) H4le 
59 63 *60 63 *6H0 
*55 57 *55 97 *55 
135'e 137 143 134!2| 134 
130) «6130 125 128 127 
#39 40) ; 4 tle 4 
20% 30 7 , 2% 
37% 3S yo $7 $0) 35 
37 8 +7 46 3514 
61% 62 Hl 1%, fille 
34 $4 b5'4 b4l4 52 °% 
24 «24 $2484! * 2314 
700) a4 wt) ‘) Hl, 
26 27 , Zt 2 yg 
#4) 65 64 4 *tAle 
p12 11354, 011% 11: 111 
113 117 "111 117 (|*112 
71% =7) 73 73 °72 
*18!\4 18 *18!4 sls 1S!4 
*57 HO "57 60 »s 
17l2 1s Ifilqg 17 15s 
311, 31 s 31 29%, 
*57 5x1 57 9 54 
7ilg 72 69 7i'4 70 
108!e 109 107's 10 107 
9655 75 *6Yu 75 "66 
42 42 41 4} 40\4 
"71s 7 Tle 7's . 
e25 27 $25 en 27 
45 4 4iil4 4514 41 
*16 1s 17 17 17% 
#23, 3 25 2% 244 
343 $4 33 5) *30 
er) 0 1) 40'4 45 
31% 32 2914 4 20% 
77'2 79 75 4d% 7 5s 
33\— 34% Jl, 34 Site 
74% 75 71 74! 72! 
2 2 *2 135 °2 
*116 #117 116's 117 116% 
11414 115% 114) 115%) 115! 
122 122 120 121 | 122 
*s9 «690 «| #894 90 90 
285g 20%, 28 28%, 28'4 
Zl'o 215 20% 21's 20%4 
®22\2 23 22'4 22s 224 
1275, 128%) 12312 127 1255s 
®78lo RO *78) 797% *78le 
60%, 6l!e) 59% 61%) G60le 
45 45'\5 443, 45)4 44% 
*13 17 *13 16 | *13 
65 65 623%, 64 | 63 
bd 81 79 79 | *76 
70 72 70 70 | *68% 
65 65 63% 65 | 64 
7ileo 72's! 69%, 711 7 
*36 37 36 36'8| *36 
*37l2 38 37 3712) *3714 
*43% 47 "43% 47 *43le 
65 66le 62 65's 6358 
79 79%3| 79 79's) 79 
46 4614 4410 45%) 445, 
*70le 71 *701 71 70 le 
2219 22le 2i'lg 22's} 2ile 
37 37 35 3614, 35%4 
991g 100'4) G85 9934) OOle 
S25 S845, S15 SiSle S2¢g 
s4 s4 S3!4 S3Ble &3 
40 5Ol, 17% 50 49 
10 11 10 10 Meo 
*60\4 63 593, 60',' * 44 
136%, 13814) 13634 137%, 13712 
7Alo 7A! 74 74 747s 
*18 21 18! 1S! *18le0 
*50 54 503, 50%! 511 
79 #79 74 «= 76%) 751, 
2Zl%4g 224, 19 21 2014 
625, 63/s HO 62 H03,4 
“420 45 12 425s) *4014 
Ti', ily 11 1! 1! 
*16\4 17 if iG 16 
39 34 ri so et 
SU su xs oO &7 . 
Li's 11%) 11 1144) 1034 
*2312 23%) 22 23'4| 23 


*663, 67 67 


SALE PRICES—PER 


$ per share 





T ueaday. 
March 31 





SHARE, NOT PER CENT 
Wednesday Thursday, rida 4y 
Arpu 1 Arpu 2 Apr 
$ pe re | $ per share | $ 
23 *22 24 *22 ot% *22 24 
44 *40\, 44 *W) 44 *4'; 44 
11s LIS'g 118m) 117% 11s lls 1] 
G5 Q5 5 Gy i “4 ; 
ts 7 > v2 0 > 
150 151 152 50d) «150 159 ) 
73% 75% 74% 73 7M i 
6 63 “A 633, 64 “¢ | 
b%4 "3h ea | tH 's os ’ 
a4 *O0) uf | PRS, 3 *% nl 
4% $4 %4 39's $s ” 7 * »* 
77 *75 77 7T5'2 75 °73 75 
0 *45 yl 4™ 4 *45 y 
141 1440 141% 139 141% 139 14 
270 267 267 270 «270 265 2 
Ul G1% ‘i His YI WO +1 
107 106 1068's *105%4 lof 105% 105 
7 6 7 fila 6 7 7 
12 12 12%, 124 12 12 12 
160 *145 165 *°145 160 ("145 160 
S012 0) 40) *30 41 #44 1 
42 42% 42%, *41 42 *41 4 
195% 10 10's , 10 49 19 
21% J1%%_ 22 21 22'4 21's 22 
64 5%, 6 Sle 4 , , 
10 G4 (ng mI, he s » 
» 47%, yAS, v4 44, r>'4 5 , 
111 110'4 110'4,*110 112 il 110 
42)4 42 42%, 4i's 42 41% 42 
214; *04l, G4 a4 a4 *93 96 
#47g) *83ly 85 54 s4 %4 K4 
4075) *39 44 40 40 $97, 39 
an Kfjle Mijle *K2 tal FRI) 4 
7) 56 56%) 56 6 if 6 
64 *60 63 *60 634 "HO f 
7 | *55 7 *55 57 "55 
145 135 136 14 136 147 ! 
120 129'% 130 120 140 13 } 
’ a4 ; 41 *4) ; 
y 2 AL os y ) } 
s7 4 $4 ‘ 7 b7 
6 ad Ti) Jf 6 5 ° 5 
6H2'4 G2 63 HZ #2 f f 
24 234, 24 2312 2 i 2 
Gy ) tle) On) 92 | 
2.95 2 25/8 25'4 Zh'e 4 
iG 66 6 "HA HH ‘ 
112 |*112 liZlg) 112 1} ] l 
bhi *112 117 \|*112 115 *] l 
73 *71 7A *74 if 7 
1s 1s Is Is'4 (1 1» 
Ho 5 HO ’ pty ; . = i 
Is i7 lx lf l ) ! 
(5% sO) 14, 303, 3) ) 
7 oF »/ ¥; vi) 857 
71 7! 71 70 71 y | 
107 10s 10 LO7's 10% LO7 
75 *H6 75 *6o 75 75 sO 
400% 10) 40's sig 40 ; 
- . " » Mle ; 
2s °29 $4 e351 ! 
44) 14 15 44%, Af 
17% 22 2210 21 23 2 
3 *2% 2/4 24% 24,4 *2 
35 31 si *30!e 35 *30 sy 
15 5 5 : a) 5 10 15 
30 41 31% 40)'4 ! 7 sy 
77lz 77% «678 76'4 77 7 vf 
32%% 32! B34 31% 4 $2 $5 oem 
74% 74 74% 73% 74% 73145 74 
214 2 2 2 2 17s 
17 119 Li! Li%s 12 
17 114 LiS's; 113 115 
271 126 127 125 125 
“0 SU-e a0 ag ") 
2953, 2943, 3014) 30 sO 
21's, 21 Zlle 2034 21 
23 *22 23 22% 22 
273g; 125!2 12612) 125% 12 
79%, *78 79% 7Si2 79 
617%. 60 61%, 61 1 
45 45 45's 45 5) 
15 *13 15 *13 15 
65le 64 65 64 64 
gO SO SO *78 x0) 
70 *6S 70 *OS 70 
65 65 H6 65 66 
7278) 71%) 672% 7's 72 
37 37 37 37 37 
38 | 38 3s! *37!e 3S 
46's) *435, 487s 44 43 
654% 62%, 65 63 64 
7Ule 79 791 a0) x2 
46 45 462 447% 45 
70!'2) *70! 7112 71's 7 
224% 21', 22 2ilg 22 
37 36 3H8,4 36 36 34 36 
2 100%) 100'e 1011's! 100 1004, 100 LOO 
R415 S37— S45, S34 S454 s S4 
83 S4 N4 a4 S4 $33, “4 
5Ole 50's S50’. 1s 50 0's af 
10 10 10 10 10 “9 10 
63 60 60 * 5s 0 *59 63 
139 1384, 139 137 =6138 13Sto 1 
74 . 7455 75 745. 74 *73 , 
21 20 2010 *20% 20 20 22 
ply 52 H2le 52% 52 4} 
76 77 77 75 75 7 7 
205s 20% 21's 20 2078 20) yy 
62), 62 62 61% 63 61 62 
41 *40 42 41's 41 *40) | 
114 11% 11%s li%, 12 11 l 
17 17 17% 17 17 *16 
39 3854 395, ISlg BS7 39 ) 
xu KS Su So Su Fx ) 
11! 11 11', Li'g I's 11 l 
23 "2 24 22 22 *21 





' 
é 
) 
;? 
$ ") 
9 
} 

l i) 
yd) 
14 

24 0) 
yo 

12.400 
100) 
r 1) 

) ) 

1,100 

» 200 

11,100 

27,000 

24.600 

44.5909 

25.09 
) 

64.700 
SU 

1,500 
700 
1GO 

1.9 

1 
) 

, ’ 

, ) 

l ) 
; 

’ 
, 
ee 
1) 
) 
’ 

) 

l ) 

} 
Ai 
1 ' 

1 ) 

s4 ) 

If 0 

,” ) 

« moo 
100 

5.300 

91,100 

1900 
400 

29,49 

2,800 

1,509 

28,801 
p00 

22 OOO 

17,700 

1,800 
Ooo 
200 

1.700 

29,700 
SOO 
nn) 
200 

34.500 

1,100 

7.100 
ovou 

14.000 

6 S00 

$4,200 

$200 

z oo 

’ 0) 

& } 
iu 

2 mo 

] ‘) 

] ) 

1.500 

1,600 

1 } 

2 “) 
1 ) 

) 
”) 

2.300 

$700 

1.400 
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usually tnactive 


STOCKS 
NEW YORK STOCK 
EXCHANGE 


Rallroads Par 

Ann Arbor... ‘ 100 
Do pref_. -100 
Atch Topeka & Santa Fe_.100 
Do pref pints eke 100 
Atlante irra & Atlantic 100 
Atlantic Coast Line RR 100 
altimore & Ohio .100 
Do pref ad .100 
Mangor & 4 roostook se ee 
Do pref canna 
Bklyn Manh Trvto...No par 
Do pref yv t 6....-< No par 
Buffalo Rochester & Pitta. 100 
Canadian Pacific -- ina oe 
Central RR of New Jersey . 100) 
Chesapeake & Ohio 100 
i} aaa 100 
Chicago & Alton 100 
Do pref 100 

Cc C&s8t Lo ule. 100 
Chic & Fast. 01 RR 100 
Do pref... r 100 
Chicago Great “Western 100 
Do pref LOO 
Chicago Milw & St Paul. __ 100 
Do pref. ..-100 
Chicago & North Western. 100 
Do pref 100 
Chicago Rock Isl & Pac ifie 100 
Do 7% preferred ..100 
Do 6% preferred ...100 
Chie St Paul Mino & Om__100 
Do pref 100 
Colorado & Southern 100 
Do Ist pref 100 
Do 2d pret ..-. 100 
Delaware & Hi idson. 100 
Delaware Lack & Weatern OO 
Denver Rio Gr & West pref 100 
oo = ‘ 100 
Lo Isat pref 100 
Do 24 pref 100 
Great Northern pref LOO 


Industrial & Miscellaneous 


Trou Ore Properties No pa 
Gulf Mob & Nor tin 
Do pref Ww 
Hudson & \lant 100 
Do pref a _100 
IMinols Central - 1 
Deo pref a a ie Oo 
Do RR ‘ec. Series A 1.00 
Int Rys of Cent America. 10 
1) pref ‘ 1 

I erhoro Rap Tranvte 10 
bt ansas City Southern 1) 
Do pref 11M 
Lehigh Valley 5 
Loulsville & Nashville 10¢ 
Manhattan Flevated guar. 100 
Du modified guar... LOO 
Market Sireet Ry... 100 
Do pref Siow .100 
DO O90 O8Glcdcccéce 10 
Le Be Oleaccncs 100) 
Minneap & Sst L 100 
Minn st Pa ul & 8S Marle 100 
Do pref oo 
Mo Kan Texas RR No par 
Do pret . 100 
M Is sour! Pacific 100 
Do pref 100 
Jat Rvs of Mex 2a pref 100 
New Orl Tex & Mex 100 
New York Central 100 
NYC&8tLCo.. 100 
Do pref 7 .100 
N Y NH & Hartford 100 
N Y Ontario & Western 100 
Norfolk Southern. _..-- 100 
Norfolk & Western. . 100 
a Geteacadede . .100 
Northern Pacific... -.- 100 
Pennsylvania .......... 50 
Peoria & Eastern... ...... 100 
' Pere Marquette._......- 100 
Do prior pref... 100 
Do pref... es 
Pittsburgh & West Va. 100 
Reading Sey ee 50 
Do ist pret ie Siac be ae 50 
RBI RC GS EEE 50 
Rutland RR pref x 100 
St Louls-San Francisco... .100 
Do prefA oon kel 
8t Louis Southwestern. 100 
[ee Qiiisesdwtensasesa 100 
Seaboard Air Line-- 100 
Seer 100 
Southern Paeific Cc 0. 100 
Southern Railway -.---- 100 
Ff ae 100 
Texas & Pacific 100 
Third Avenue. . .100 
Twin City Rapid Transit .100 
Unies FRC. cccocscsccs 100 
ae Meibenccane ...100 
United Railways Invest - .100 
Do pref. ; .100 
Virginia Railway & Power. 100 
Wabash. 100 
Do prefA . 100 
Do pref B .100 
Western Maryland .100 
Do 2d pref — .100 
Western Pacific 100 
Do pref " 100 
Wheeling & Lake Erle Ry. 100 
Se: Ms et aee Gi bal 100 


see preceding page. 
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Range for Year 1925 
On basts of 100-share lots 


Lowest 


$ per share 


Mar 

f Jan 
921 : Feb 
, Jan 
Jan 
Mar 
6% Mar 
$514 Mar 
90 Feb 
s Jan 
2% Jan 
Apr 


22 Feb 
19 
l 


Mar 
» Stas 

1a 
Apr 
653 Apr 


Jap 
% Mar 
Mar 
Jan 
Mar 

5 Mar 

83g Apr 
255 Mar 
110 Apr 
40 . Mar 
92 Jan 
¥2 Mar 
Apr 
Mar 
Jan 


59's 
be Lal 
44'x 
60 
54 
144 
125 


_ 


2 Mar 3 


Mar: 


Jan 2 


Netw 


-nXNQwn 


3 


wm me me me DD 


= how 
Bnwoe 


Row 


to ~ “ 
PaSUWKSwSOK*IH 


r 30 


20 
30 
19 
16 


40 


NAN NwS 


COho 
ow 





Highest 


SHARE 


Range for Previous 
Year 1924 


Lowest 


H tohest 





$ per share 


271, Jan 12 
45 Mar 
1277, Mar 
954, Mar 
712g Mar 
166 Mar 
84!'4 Mar 
Afile Jan 
42'4 Jan 
9412 Jan 
45 Feb 
81% Mar 
77 0 «=Jan 
152% Jan 
321 Jan 
OM, Jan 15 5 
199 Feb24 
10% Feb 9 
19's Feb 2l 
164'2 Febll 
36's Marl3 


— 
Ax tw tb 


—_ 
~ 


or 
nWOG *#OMNUD 


5714 Jan 2 
15 Feb 7 
32% Feb 6 
16% Jan 7 
28! Jan 7 
75% Jan 12)| 
117 Mar 5 
§414Mar 3 
99', Feb 21 
89legMar 3 
5919 Jan 13 
108 Jani3 
59 Feb18 
64 Feb 9 
58 Feb 2 
1451, Feb 10 
144% Jan 13 
60 tan 12 
34 Feb24 
47, Jan 2 
43%, Jan 5 
71% Jan & 
40% Jan 19 
28le Jan 7 
10l's Jan 10 
27\e Mar 26 
it, Feb 2 
119% Jan 7 
119 Jan 7 
73 Mar f 
19% Jan 29 
62 Jan 2{ 
34!'2 Feb 9 
40'e Feb 21 
59% Feb 24 
RJ Jan lO 
117! 4 Mi \ a 
100 ~Janil4 
5li4 Feb 9 
lOis Jan 2 
31 Apr 3 
52 Jan 3 
23'2 Apr 3 
4 Mar 6 
56), Jan 14 
71 Jan 9 
$0'4 Mar 4 
R7% Feb 5 
41 Feb 6 
83'4 Feb 9 
2% Jan 12 
120'2 Apr 3 
124% Jan 14 
137', Feb 24 
92's Mar 3 


36% Mar 2 
27\, Jan 7 
267, Feb 25 
14453 Mar 20 


79 Apr 3 
713,;Mar 6 
487% Jan 65 
207% Jan 12 
72 Feb25 
84 Jan 16 
75% Jan 10 
73% Jan 

8214 Jan 


39% Jan ‘ 


8 


43%, Jan 6 
62% Jan 9 
737%, Mar 3 
84 Mar 3 
53% Mar 2 
75% Mar 11 
25% Feb 25 
4372 Feb 5 
108% Jan 9 
92 Feb 5 
92% Feb 25 
58% Mar 13 
14% Jan 12 
6612 Mar 7 
15314 Jan 10 
76 Feb 26 
26% Jan 2 
61 Jan 3 
86leMar 2 
26!2 Mar 12 
67 Mar 21 
46 Marl 


17%, Jan ¥ 


2614 Jan 9 
55 Maril 
100 Marll 
1612 Jan 7 
3153 Jan 7 


Qt 


3 per share$ per share 


i2 Apr 
25 Mar 
97's Jan 
86!5 Jan 
15s Feb 
112 Jan 
52's Apr 
56'4 Apr 
39%, Dee 
$6 Jan 
13'g Jan 
48% Jan 
40 May 
142%, Mar 
199 Mar 
67% Feb 
991, Jan 
314 Apr 
Sig May 
100 Apr 
21 May 
37 May 
4 Apr 


1012 June 


107%, Oct 
1814 Oct 
49\4 Jan 
100 = Jan 
21's Feb 
76% Feb 
65% Jan 
29 Jan 
6314 Apr 
20 Jan 
50 Jan 
45 Jan 
10412 Mar 
110% Feb 
42 Dec 
20%, Jan 
285% Feb 
25's Jan 
HAMS Mar 
26 May 
11% Apr 
50 Jan 
20% Nov 
571, Oct 
100'4 Mar 
104 Mar 
4 Jan 
114% July 
44', May 
12%, Jan 
17% Mar 
5il4 Mar 
b3 lg Apr 
87% Jan 
42 Jan 
$Ole Jan 
6% Mar 
20 act 
41 Nov 
14 Mar 
1% Jan 
28!4 Mar 
50 June 
10!2 May 
294, Feb 
9% Jan 
29 Jan 
I's July 
93le Feb 
99's Feb 
72\: Feb 
83 May 
14’, Jan 
16 May! 
1213 Apr 
102!: Jan 
72% Feb 
47% Mar 
424 Jan 
03, Mar 
4013 Mar 
7l'g Apr 
60 Jan 
38 Jan 
5173 May 
34 Oct 
633', Jan 
32 Jan 
19's Apr 
42% Jan 
33 Jan 
577% Jan 
6\4 Jan 
1414 Jan 
85le Mar 
38lg Jan 
66%, Jan 
19 Jan 
8% May 
B9le %ct 
126% Mar 
70 Mar 
“5s igpr 
26!2 ‘4pr 
36 Feb 
10% Jan 
34 Jan 
22': Jan 


8% June 
15'4 May 


144%, Jan 
58 Jan 
7': Jan 
14% Jan 







22%, Dee 
4614 Dec 
120% De« 
965, Dee 
5 Dec 
152%, Dee 
847s Dee 
6612 Dee 
44), Dee 
95 Nov 
41% Dec 
75% Dee 
63% Dee 
15612 Nov 
295 Dee 
9S, Dee 
1091, July 
10!2 Dee 
19% Dee 
15014 Nov 
38 Dee 
62% Dee 
117%, Nov 
31%, Nov 
18% Nov 
32's Nov 
75% Dee 
114% Dee 
50 Nov 
97% Dee 
87le Nov 
57lg Dee 
94 Dee 
49 Nov 
654 Dee 
59 Nov 
13953 Dee 
149% Dee 
413!2 Dee 
35% ‘sua 
49', Dee 
46!4 Dee 
75 Dec 
39% Nov 
2491, Dee 
99 Dee 
29'\4 Dee 
64°. Dee 
117% Dee 
117'4 Dee 
73 «=Dee 
18lpg Nov 
63 Nov 
39'4 July 
4153 Dee 
591g Dee 
&5 Dee 
109 Dee 
85 Dec 
51% July 
13!5 Jan 
42 Deo 
7l'e Jap 
30 Jan 
4 Jab 
531, Deo 
75 Dec 
34% Deo 
75% Deo 
3414 Nov 
74 Dee 
3 Dee 
12119 May 
119% 
128 Dee 
937, Bept 
3314 Dee 
2814 Nov 
29 Nov 
13314 Dee 
801, June 
73 Dee 
50 Dee 
221, Nov 
73 Dee 
R5lg Aug 
77 Aug 
754 Dee 
79'2 Dee 
56\2 Jan 
56 Jap 
66 Nov 
65 Dee 
213 Dee 
55%, Dee 
74 Nov 
24's Dee 
45\2 Dee 
10512 Nov 
79% Dee 
85 Dee 
48% Dee 
1812 July 
66 Jan 
1515 Dee 
76.2 Aug 
41 Dec 
647, Dee 
72% July 
24% Dee 
60% Deo 
42% Dec 
16'4 Dee 
26'4 Dee 
367, Dee 
86's Dee 
17\2 Deo 
3212 Dec 





0193 ° 125 ones m+ onan" 67 66 66 | 66 66 66 GF 100 Abitibi Power & Paper.No par) 62 Jan 6 67 Janl10) 61 Dec 64 Dee 
“92 94 | *90 92 | #90 125 | 123 124%)°12312 125 |*122 125 300, All American Cables. .--. - 100 119 Jan 5| 125 Feb 4)| 9612 May! 12212 Dec 
14% 14% 13 A, - os, os zig 96's) 92 - Adams Express.........- 100, 91 Jan 5) 103% Jan 9 73'g Jan 9312, Dee 
14 . ou 312 13% 13 15 I3lg 14 *13', #15 13 l 600 Advance Rumely 100 13's Apr 3 17 Marl3 6 June 16%3 Dec 
_ 50 50 4912 50 49lp 4910! *49 50 4910 4910) *49 50 1.000 . gg ee 100 47 Feb18 5412 Mar 13 2844, June 54 Dee 





* Bid and asked prices. 


z Ex-dividend. 


b Ex-rights. 
































see second pag 
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For sales during the week of stocks usualty tnactive 


e preceding 
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| ~ PER ‘SH. ike PER SHARE 
HIGH AND LOW SALE PRICES—PER SHAKE, NOT PER CENT sales STOCKS Ranoe for Year 1925 Range for Prevtows 
sts easels e-adepetinehsiennsocietetniantetbenenrinie - Se em 0 NEW YORK STOCK On hasis of 100-skare lots Year 1924 
Saturday Munday Tue xduy W ed ne xday Thureday, Friday he EXCHANGE — — | | + 
March 28 March 30 March 31 April 1 1 [2 April 3 Lowest Highest Lowest | Highest 
s pec share | $ per share $ pe Sp har Sp I 3 me ht mre Iadus. & Miscell. (Con.) Par’ $ per share | $ per share |\$ per share '$ per share 
97', 98 Sy 295% 716 a7 Q9%, a8 1% Mle 199 19.50 Alr Reduction, I[oe_.._.Noa par 8645, Jun 30) 1L1lls Feb 26 67\4 Jan 93 Der 
ll'z 11! Li il 11 11's 107% 11438 I's Illes Ite 12 7,200! Ajax Rubber, I[nc_....No p12 19 Mar19 14 Jan 3 412 May 14lg Dee 
: Alaska Gold Mines. . 10 15 Jan 2 % Jan 14 05 Dec! re Fet 
2 2 2 2's 4 2 2 21g 2 2 144 2 t.8)) Alaska Juneau Gold Min 10 1 lau 6 2'4 Mar 27 7, Jan! lls Mar 
S2 53 x0) R22 «= SO 82 82 83 S13g 83% S82ly 83 15,3)9 Allied Chemical & Dye.No par) 89 Muir30 93!i2Mar 3|| 65 Mar! 87ltg Dee 
115 118 *11753 118, *118 184 118 118 (|*118 118g LIS L138, 8)) Do pref_. 100} 117.) Jan 9 120 Feb 28); 110 Apr) 11853 Dec 
76 78 73le 76 75 79 73 7TH 773, 89 78% 81 42.5)) Allis-Chalmers Mfg. 100; 7ilg Jun 5 86's Mar 13 41% May| 7353 Der 
*102 104% 104 104 *102 104 104 104 104 104 |*102 104 $9 Do pref_. 100; 10314 Jan 3) 107) Jan20!; 90 Apr 104% Der 
14's i4 14's 141. 14's 146 *14 15'4 14% 14% 14%, 14%, 2.9)) Amer Agricultural Chem_.100 13's Mar 19 2173 Feb 11 7's Apr 171g July 
B7'x = 405s 38 39 33% 40 *49 4) $¥e Bile *49 > 5.49) Do pref ‘ 100 35! Mar 23 557% Feb 101} 18% Apr 49%, Jan 
393, 40 39 1) +0 4/ 49's 49 4)ie 4)le 41 i! 2.209 Amertean Beet Sugar -_- 100 313g Marl? 43 Jan 7|| 36 Mar| 491g Feb 
* 80%. R5 *80 85 *81 R5 *S1 S4 *S1 s4 *S1 st Do pref P -100) SOla Jun 19) 871g Jan 6 6812 Oct 83 Dee 
27 27'2 «2655 27% 27 9 28 29 27 28 27!2 31 3.499) Amer Bosch Magneto. _No par' 25's Mir24 541g Jan 3 221, Apr) 38%, Jai 
923, 92% 901g Dile *91llo 95 *O2'o Dh 92'2 95 | *93 5 9)) Am Brake Shoe & F No par| 9)\gMar39 106 Feb26|| 7 Apr, 102. Der 
*109%; 110'; 110', 110', *109 *109 2 L191, 1092 T1Ols *1092 119% 199! Do pref _.. 100! 1071, Jan 12) 110'4 Mar 7|| 10414 July) 110 Ma: 
166 170l2 158!4 166% 15814 153 161% 1164's 1592 162% 160% 164!4 293.099 American Can 100) 158'g Jan 16 I85'2Mar 6 \| 957" Apr) 1631, De 
118 118 *118 118 118 118 117% 117% *117'2 118 117%— 117% a9 Do pref_... ..-100) 115 Jan29) 119% Mar 9); 109 Jan) 119 Oct 
197 200!2 194 198 19% 1198's 199 202 199 202% 1L97le 1902 9,8)9 American Car & Foundry. 100 192 Jan 5 232'4Mar 6)! 153!g Apr 200% De 
*115%, 125 *118%, 124 *118% 123 *119 123 120% 120% *121 122 Loo ee Bilasccdacesassce 100! 120% Apr 2 125'g Feb 18!) 118% Apr 125 July 
#23 2312' 227% 23 *22%, 23 227, 23 225g 22% 22% 23 1.4 v0! American Chain, class A 25] 2253 Aor 22! 27» «=Febl4 21%, Mar| 25 Sep: 
55 6 53 53's) 52 547g 547g 55% 55 55'2 55% 55% 1,300 American Chicle......Ne par| 37 Jan27| 58 Mar20]| 14% Apri 407%, Dee 
*97 99 | 97 97 | *97 99 "942 95 *941s 95 | *97 10) 10) Do pref oo} 94 Jan 5) 97 Mar39 5lig Feb) 931g Dec 
*53 j4i2) 52 53 | 53 53 53 53 *55 531g 53'2 5t!e 1,100 Do certifieates.....Nopar| 327 Jan 7| 54% Mar 26 23 Sept) 39 De 
"Slo = 5a Sig Ble) 533 5g 85 5% 5is Sls 5°s 5g 90)| Amer Druggist« Syndicate. 10) 5\4 Mar 17] 6% Jan 22 312 June 7 Om 
*140 14212) 135 142 137\e 134 140 142 139 = «6139 138!2¢ 149 | 2,709) American Express 1) 135 Mar30 166 Jan 2 88 Apr| 164% Der 
2812 2914) 28ig 29 | 28'4 2St2 2914 24 29 29 | 28!2 29 2,490! Amer & For'n Pow new_.Vo par} 28's;Mar30, 39 Jam 7]| .... -.--]| ---. --- 
8Sis 88le} 8S8lo My Si% Sle 89 RV 4 Rilo S83) BS%e R8lo) 2.400) Do pref .. ....Vo par; 87 Jan 6) 94 Feb19 s© S626) e266 sQee 
*113 120 j*113 120 |*113 120 |*113 120 *112 117 |*113 120 | Do 25% paid............| 116 Mar26 127's Jan 7 921g Mar| 13244 De 
ee wael . | ‘ | ia Do full patd_ " 125 Jan 6) 128 Jan 7 Qllg Apr) 133 Dee 
*1lis 1213) 111g 1g) Sig 11 9 1014 9 Mie) 10 19 4.2))| American Hide & Leather_100 Si2Mar31| 14 Jan 14! 74 Apr| 145 Dee 
*68 i) | 66 6712) 59 63's, 62 63! 6lis 623) 63 6314) 11.890 8 ar 00; 59 Mar 31) 757% Jan 14 501, Jan| 72% Dee 
*R4's 86lo) 85 86!2} S6le 90 90 91 *S9l, S9le! RVs RI'o 3.700} American Ice........ ----100] 83 Mari8| @3l¢ Jan12 72 Aug! 96 #£=Feb 
*7512 76 | 75\5 75!2] *75'g 76 76 «2 67 ie: a: a ; ee OR eer 100) 74!2Mart7| 80% Jan 7|| 731g Nov| 83 Feb 
2is 33 32's 32%) B22 Bits) 34 34 $3lo 331s) 34 34 | 7,100) Amer International Corp..100| 32's Mar 30) 41 Feb 5 17% Mar; 35% Nov 
Alig Ulls} Lite 1194) T1'g Lite) Dts 11% L114 Li's) 115, 1153} 2,400) American La France F E-. 10) 1i's Jan 2) 14 Janis 10 May| 12% Jan 
2014 20%| 20'4 2034) 21 21's} 21% 21% 22lg 24's) 242 25's! 4,899) American Linseed......-.- 100) 20 Mar 25) 295 Feb 3 13% May| 28% Dee 
56's 56\5 56%) 55% 574 59 59 59 «62% 63!¢ 64%) 6,800} Do pref.............. 100| 53 Jan 2) Aflz Feb 20); 30 Apr) 53% Dec 
12212 1241 2| 119 123!2] 121) 124 | 123% 125 | 122 1245s! 123t2 124%! 45,100] American Locom new_.No par| 104!2 Jan 5 144% Mar 6|| 70! Apr) 109% Dee 
11912 122 | 118% 11844/*119 1211,'*120 122 | 119 119 {#11919 122 | ie Oe ae -100| 118!2Mar20 124 Feb16)! 116% Apr! 12012 Sept 
46% 4612) 45%, 46%! 45%, 45%! 46 ifils *446 46's) 46', 46'4| 4,100] American Metals ._.-_- No par) 45%Mar30 563% Jan 2 38% June| 54 Der 
*110 11014) 111) LIL [PLdl «124% *211) «114% *111 «113 [#211 «113 | 199 Rs 100| 111 Mar30 116'g Jan 8|| 107% Apr| 1151, Dee 
95 06%4' 927% D4'g' 96!4 96l4) 96 963, *95 a5 U5le 96! 2,509! American Radiator... --.-.- 25| 89% Jan 3! 105 Jani7| 94% Apr! 136 Dee 
*78 80 *78 104 *78 SO!, *78 8Ol, *78 80 *78 80 | Amer Raltiway Express .100| 7s Mar ¥! 84 Jani3 77\2 Nov! 830 = Ort 
*46 59 *46 59 +46 59 *46 56 *45 55 *46 59 | American Republics... no par) 48 Jan 8| 66\4 Jan 17 25 Jan) 48 
Siig 52%) 50% Site] S5i'g §2 52 53le = 2 531s| 53 55% 14,990) American Safety Razor_...100| 367% Jan 2) 59% Mar12 57%, Apr) 10% Nov 
11 il 10% 11 10's Ii 11 Ll!s 11 11 | *1I's 11% 3,090) Amer Ship & Comm__.No par| 10!2Mar19| 14!2 Feb 28 10'g Oct| 15% Feb 
91% G3'4} 90% G2)s} Gils G2t2 92 93\o 92 93 | 93% 9414; 32,200) Amer Smelting & Refining.100) 90% Mir 30 1065 Feb10 571g Jan} 1 Dec 
*107 108 | 107 107 | 107 107 | 107 107 \*107 108 |*108!2 110 | 300i Deo pref...... ...-.100|) LO5!g Jan 5] 11053 Feb 5|| 96 Jan) 10753 Dee 
48% 49 473, 48l2/ 47% 49!2 r48lo 49g) 47l2 4814) 48 48',;, 5.900, Amer Steel Foundries_..33 1-3) 46 Jan30| 54%Mar 4 33tg Apr) 49 Dee 
*108!e ___.|*10812g _. *108!2 _. *109 ---~1°109 #109 | eS & SERS 100| 108 Jan 7| 110%Mar 4/|| 101g Apr) 109% Nov 
62 63 6014 62'2) 61le 63 62% 652! Gils 65le| 65l2 67% 33,000) American Sugar Refining. 168 47% Jan 16; 69'2 Feb26|| 36 Oct; 61% Feb 
O71, G74) 97% 98 97%, 973%, 971g 9734. D71e 97%) D71q 984! 1,300) Do pref.............. 10) Oilg Jan 16) 10's Feb 28 77 Oct) 99% Feb 
13'2 13le) *13% 15 13!g 13l2 13% 14% 13% #15 | 4L4lg 14%4) 1,590! Amer Sumatra Tobacco. - “400 10'4 Jan 20| 241g Feb14 6%, July! 281g Jap 
*39 47% *39 47%! 39lg 39'g 42 42 *39le 48 | #49 477, 209 Pe: Ui icisiobssnanes 100; 36':Marl2, 56 Feb13 2212 Sept| 69 Jan 
*40\2 42 | 40'2 401g *41 42'2 *A41lo 4215 *41 42'>| *41 42's 109| Amer Telegraph & Cable..100| 4014 Jan 8) 47 Feb25 BR Dec! 431g Jan 
132% 13312 132% 133% 132% 133!5 132%, 13334) 133!5 133%! 133!s 133!2! 8,000) Amer Telep & Teleg......100| 12319 Jan 15) 136% Jan 3)| 121'g June) 134% Dee 
87 8712| S86ly 87 87's 8734 87lo SS3_ 77% 834m) KS's 8395x) 5,700) American Tobacco....... 50| 85 Feb17| 91's Feb 9|| 1365, Mar 169% Nov 
105 105% *105 105'4 1056's 105's 10514 105's) 105 = 105!2|*105's 105! 609} et Diinscosnnésanene 100) 104'g Jan 5, 106 Feb17)|| 101 Apr| 10612 July 
862 87% 86 87 SHlg SHl2 S87lg S74_, 87 87%) ST7lq 877%) 6.399) Do common Class B_...50| 841g Feb17| 89% Feb 9|| 135% Mar! 168% Nov 
*104!2 10712 *104!2 10712 104) 10412 102 108 |*102 108 \*102 108 399| American Type Founders_.100| 103% Jan16\ 112'4 Jan 2|| 106 Sept) 115 Sept 
44% 44% 43% 45% 45%, 46'2 457% 47 45'2 457%) 45% 47's) 15,699| Am Wat Wks & El_.......20) 34% Jan13; 49 Mar25 40 Feb 144 Dee 
*10112 101% *10112 1014, 10112 19153 #100) = 10 112!*100 11's! 10112 1019) 700| Do Ist pref (7%)..-..100) 100 Jan 9) 103 Feb 18|| 8912 Mar| 101 Dee 
100'4 101 10012 1021's *1001, 102'2 101 101 |*101'2 102!s] 101 101 709| Do. partic pf (6%) ....100| 95's Jan 2) 103 Mari3|| 66 Feb) 102 Nov 
8814 3914 38 391g 3914 4015 37l2 4914) 35% 375%] 361, 37 | 62,300] American Woolen......-.100| 355, Apr 2| 64% Jan 6 5il4 Sept! 78% Jan 
Blig 82 81 Slig S80!\g 82% S05 S82'k| 77 x0) 7S!2 80 2400! Do pref..............100' 77 Apr 2) 96g Jan 20 90 Oct! 1025 Jan 
#3), 37m  *3lp «38% «603g = BBg] BIg BA Zio Blo! «= *Blg BM 400) Amer Writing Paper pref..100 2'2 Apr 2 7g Jan 3| llg Apr 7 July 
8 8 | (Tie 7% Zig 75s 714 7% *7y) 8 7's 74) 1,700) Amer Zinc, Lead & Smelt... 25 74 Mar19) 1213 Jan 9) 7 Mar) 12% Deo 
*26 28 | 53, 253% #26 2614) 26%, 263%, 253%, 26 #26 27le 599 eee 25 : 5% M ar 30) 39 «Jan 9| 24 June) 367% Dee 
36!2 47% 36 s 36% 354, 3612) 36 37'2 = 36 47 37 3%!e 27,400) Anaconda Copper Mining..50 35% Mar 31, 48 Jan 3 281g May, 484 Dee 
30% 3034) 30 30 | *29 31 | 31 31 °| *30!2 B14) "2912 31), 609) Archer, Dan'ls Midl'd.No par 26 Jan 7| 35% Feb 13 281g Dec| 29 Deo 
*O4 Mle *94 96 | *94 96!2) *94 6 “94 96's) *94 96 ee FF eee 00; 90's Jan 5| 9614 Feb16| 90 Dee!) O1lg Dee 
90% D1 | GO% GI W)'_ DOle| *90!, 91% *90 Yiis! 90l_ 901 900) Armour & Co (Del) pref_..100) 90!sMar3l) 97 Febi4 83'4 June| 94% Deo 
“9 Ge Ry =D "Sa, Oly) *8% 9 Shy «= RAg) ROW 40)| Arnold Const’le& Covte No par 8 Jan 5 12!, Jan2s8 6 Oct) 15 Jan 
1794, 1793, 174 175 174'2 17612) 175 176%, 175%, 176 |*175 = 178 2.500) Associated Dry Goods....100| 128 Jan 5 193 Feb 28 79 Jan) 10412 Nov 
*98 100 *98 100 *99 100 Q8le OSle *98 100 DSlo DSls 209 ee § Seaapee 100| 94 Jan 7 99, Mar 12 83\2 May, 94 Nov 
“104 107 '*103 107 | 10312 103!2 *104 107 |*104 107 |*104 107 “= = fee 100; 101 Jan 2) 108" Feb 7|| 89 Jan) 102% Dee 
33 33 32 32% 32 32%_| 33 33 323%, 43%! 3319 3414 9,900) Associated Oll............ 25| 32 Mar30\ 3912 Feb 2|| 27! July| 345 Feb 
33% 35% 33 344, 34 36%! 35% 37! 45% «36)4 3614 37 23,700) AtlGulf & W188 Line....109| 20 Jan 5 41 Mar 3 10% Mar| 23 Dee 
394, 40 | 38!lg 393, 3912 4%) 40 $07! 39% 40%) 404 4 3,300 Do _ pref 100; 31 Jan 5) 47%Mar 3 12!g Jan| 3)!g Dee 
100 100!2 99 100!l2 9912 100 100'2 101'2 101) 102%) 105 107 1.590) Atlantle Refining _...-100| Q5'g Jam 2) 11719 Feb 5 78\g July| 140% Jap 
115% 1155 115 115 (114 115 |*114 116 [*114 116 (|*114 116 200 Do pret -100) 11312 Jan 6) 115'4Mar19)/ 108 Oct) 118 Feb 
*48l2 49 4812 48!2 *%48 49 | *48 49 | *48 49 | *48 19 100| Atlas Powder new Vo par| 48!2Mar30| 52!2 Feb24|| 47 Apr! 54% Feb 
*92 a4 *92 93'2 *92 Q3le *92 27%, *92 93 *Q2 93 i Aare 100) 92 Jani4, 94 Jan 9 82s Feb| 93 Dee 
*10!2 Allg 10!2 10!g *10tg 103% *10%, Illy *10% 11 *10% 11 100, Atlas Tack _. _No par\ 9's Feb16) 12'g Mar 7| 5 June) Ii's Jan 
*241, 25 2412 2419 24 2 25 25 23%, 24 | 2312 23% 1,000) Austin, Nic shols& Covte Nopar| 2312 Apr 3| &2'g Jan 12 18lg Mar) 331g Dee 
#88 91 * 58 91 8712 88 *87%, 91 R7%q 87%! *87%, Oils 4190 Do pref... ....-100| 87% Jan27| 92'sMar 4 79 Apr, 91 Nov 
"2%, 89244 2!2 2!2 «%2!l0) =62hg OO fZly 28g) Zig = 2% 590 Auto Knitter Hostery No par 1% Jan 7 3\4 Feb 26) Il Nov| 812 Jan 
109% 1134, 107 I1l'2 108%, 111% TLd's 114%) LEdlg 11412 111% 114, 210,500 Baldwin Locomotive wen.ee 107 Mar30 146 Feb 26'! 104% May 134% Dee 
112 112 | 110 110 [#110 113 |*110 111 (#110 113 | 110 110 = nee 100| 110 Mar 30) 116% Jan 31)| 1101 June) 11712 Nov 
211g 22 | 2iig 22's) 21% 227%) 2214 22% 2212 23 22's 23 12,700 Barnsdall Corp, Clase A... 25, 21 Mar24. 30 Mar 3 14 Feb) 231g Dee 
*18 19 17", 18 *16 171s 17!2 1712 175% 1753 *17% «19 600 Do Class B Apes 25, 17 Marl9, 23 Feb 6 10 Jan) I7lg Dee 
*35 40 *35 40 *35 40 35!2 B35'!e *32'4 40 *32l9 40 100, Barnet Leather. _-..-. _No par| 35 Jan 5| 49% Mar 4) 2312 Nov! 39 Dee 
43 4314) *41 43 40% 41 42 42 44 43 4212 43 1,100) Bayuk Cigars, Ine... -- No par| 40% Mar31\ 53'4 Feb14|| 39!gMay| 59 Jan 
63 6455, 63 63 62 627, 63 63 62 62'2 62 62'4 5,800) Beech Nut Packing. . -. 20, 60 Mar23 741g Jan10|| 44% Apr) 72% Dee 
40 4975| 39% 41 | 40% 41 1%, 41! 39% 4114) 40%, 40% 25,800) Bethlehem Steel Corp.....100| 38% Mar 23) 5312 Jan 13) 37% Oct) 62's Feb 
*109!2 110%, *10912 110'4)*109'g 11014 #110) =110', *110) 110%, 110%, 110%2 200| Co cumconv 8% pref..100) 109 Mari18| 1161g Feb 8|| 101% Apr] 110% Feb 
95 96 | *95 9514, 95 95 *93 95's *94 95'2 95 95 200 Do pref 7%..-.- 100, 94% Maril| 102 Jan31)| 89!gJune| 97 Feb 
444 444 4% = 444 444 43, 4% 15,4 4s 4% 8 *4ls 44, 1,200 Booth Fisheries ......No par 453 Mar 23) 7 Jan 10) 3% June 7's Jan 
*2'4 =2igi °214 Qhg 2 219° *2 Zin | *# 214 2'0 #2 2'2 British Empire Steel. . .100 3 Jan 5) 3% Jan 26) 1g Nov 6 Aug 
*28\g 29% ° 3034) *29%, 304; * 29 |* 28%, * 28% Do Ist pref_..... 100, 30 Jan 5 33% Feb 25 30 Aug) 54 Mar 
*9 91s) *2 4 9 Wi, 914 Oy *9 94 *9 a4 100 +=Do 2d pret ae 100; Big Jan21) 11% Feb 24) 5 Nov) 15%, Jas 
®128!2 12914) 1235, 12812 *127!9 128 127% 128 27% 127!2 127!2 128 3,100 Brooklyn Edison, Ine_- 100) 120% Jan 2) 133 Jan 7| 107\4 June| 1244 Dee 
79% 814! 77% 80 78 79% 79 794 7Sle 791g, 79% 81% 12,009 Bklyn Union Gas_....No par| 759 Feb17| 83% Jan22|| 565, Apr| 82% Dee 
*65 68 | *66 68 G4'e 65 64 67 65le 65 *66), 70 1,200, Brown Shoe Ine_.___. -100) 64! Mar 31 78% Jan 10 39 May! 76'!2 Dee 
*96 100 | *96 100 “98 =—«100 “9 100 *95 «6190 *96 «6100 _f see 100 96 Mar25) 100% Jan19 84 June) 99% Dee 
O41, G4le G3% 94 93%, 94 le 96 “95% 96%, *95 95 1,400 Burns Brothers _No par| @2ig Feb1l) 103% Jan 12 95 Dee} 11212 June 
*17!2 18 1714 17%! 17 1744 «17's 19 18 18 18 18 1,800 Do newClassBeom Nopar| 17 Mar3l) 23'g Jan 14 19% Feb) 29 Nov 
*95', 96 "9514 O7'g *95 975 *95', G74 °95 97\4 *95'\4 97 Do pref 100) G3lg Jan 10 97 Feb25 95's Mar) 99's May 
7514 78's) 78g 7T8leg *78l4 80 78!2 78le *79 &2 *80) $2 500. Burroughs Add’g Mach.No par 65 Jan 3, 82'4Mari5 62% Nov) 67! Oct 
6'% 6's 57s 6 4\4 Sle 5 lg i hl, iy Sle 17,200 Butte Copper & Zinc_. se ae 41, Mar 31 8% Jan 2 3% June 94 Dee 
*18 I8!g, 18lg 18lg I18lg 18's 18's 18g 173% I8'4' *18 19, 1,600 Butterick Co____-. 100) 17% Mar 31) 28% Jan 3 17 Apri 25% Dee 
] j 
16 1615] 15s 16 | 15 2 157%) 15% 157%, 15% 15% 1553 16 3.800, Butte & Superior Mining...10> 15!eMar30 24% Jan 9 " May)! 25'!, Deo 
*1 I's ig «Its) 1 *] L's 1 1 *1 1's 990; Caddo Cent O11 & Ret..No par 7 Mar30 24 Jan 12)| Nov, 44 Jap 
103!2 103'2| 102 102 102 102!e] 10314 104 *104% 104% *1044%, 104 8900 California Packing.....No par) 100g Jan2z7) 110 Feb 21)) 8 Apr) 106144 Dee 
28 287 2715 28!e| 27% 294 25% 39 27%, 29% 28ie 29 79.590 California Petroleum... 25 23% Jan 2) 32% Mar 7;| 19% July 29% Feb 
1ll!* lllts| 109 110 110 110g) L1Ote Lil's 10%'4 110% 10S8'4 111 4.900 Do pref _. .....100) 100 Jan 2) 113'gMar 6)| 92!2 July| 107 Jan 
3 3 3's 3g 3 3 | H ; ; ; ; 3 2.309 Callahan Zine Lead .. i. ae 3 Mar24 4% Feb 19)| 2': May) 5% Jan 
47's 47!2| *46% 47 46 471 1s 49's 1s 4Slo 1s au) 1.700 Calumet Arizona Mining. 10 46\° Mar 31 58 Jan 7, 41% Mar, 58% Dee 
Case (J I) Plow _No par 7 ‘ ls Mar. 1% July 
14 14 14 14 "135% 414) *13 14 *13 14 *13 14 490. Calumet & Herla 25 14 Marl19 185% Jan 5 13\g May 191g Dee 
*27 10 *27ie 30 *27ie 30 27 27 "25 271 *27 29 100 Case Thresh Machine 100 24 Mari8) 30% Jan 23 14 Mar 35 Dee 
*64 6 64 64 “64 67 *65 “7 “64 H6 4 64 20) Do pref 10 69 Marill 67', Jani4) 4114 May 77 Jap 
14%, 15's) 14% 15 15 15 1s i153 ’ 16} 16 16% 6.90) Central Leather 100 1% Mar28 21% Feb 7 07, Mur 21% Dee 
Elie 5i 50 “) 50le 53le 52 52 > 4 >4 58le 19.709 Do pref . 4 49', Mar 24 66 Feb 7 20'\4 Mar 584 Dee 
40 10 40 41 49 41's 41 13 *41 $1% i] 11 2.59) Century Ribbon Mills. .No par Site Jan 5 47'2 Mar Il 25% Apr 35\4 Nov 
*O5%, 96 95% 544 *93 Ww #95 5 ea a "95 ay mm) Do pref 100 Ole Jan 3 98% Jan 14 91 Jan O5'2 July 
43'n 44 4%3\5 44 4415 444, 44 44 4% $4 +41 { 12.50) Cerro de Pasco Copper No par 43's Mar 24 55'2 Jan 2 40% Mar 56% Dee 
414%, 41%. 40%, 41 41% 42', 42's 42is t2'4 42% 41% 42 2.500 Certain-Teed Products. No par 4%, Mar 24 48%Mar 2 247, June 44\2 Dee 
B34, 34l4 Bain B4l, 3%'e 34% 44 45 $414 35 44%, 35% 21.809 Chandler Motor Car No par 28!2 Jan 22 36% Jan 3)| 26% Nov’ 66!2 Jan 
e429 g3 B14, 83 *a2 Ril a3 R4 *S4 a1 a3 5358 1.709 Chteago Pneumatic Tool 100 Wolg Marlo O8% Jan 3)| 79% May) 100% Dee 
*491e 50 49 49 | *49%4 53 | *4 $9 | *48 49 | *48 9 100) Chie Yellow Cab tem ctf Vo 48 Marl8, 55 Jan 3)' 39 May, 61'2 ‘spr 
Zl's 31% 30's 31's le 31 30 tit Siig Bile 31 32 21,199 Chile Copper 25 10's Mar30 37% Jan 2 25% Mar 38% Dee 
*20 21 20 20 *20 21 20 20 29% 21 27% 20% 1,109 Chino Copper . 5 20 Mar30 28% Feb 9 15 Mar 29 Dee 
*63 64 G2\4 63 *6h2\, 63 *H2 637% *H2'4 G3%_ *H2'4 64% »y) Cluett, Peabody ACO low 58'e Mar i7 71% Jan 12 AA Oet 75\9 Jan 
* Bid and asked prices; 10 gales on this day a Ex-righta z Ex-dividend 
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HIGH AND LOW SALE PRICES—PER SHARE, 


Monday, 


h 30 Mar 
h | % per 
073' 90 
$3 7% $2 
16 45's 
4% 53 
. sma 
4 100% 
ae 
re] A? 
106'2 *103 
125 139 
125 130% 
$0 $954 
Ty #2, 
- <4 
I Pi 
oid] *S2 
4 4 
75 74% 
$ 2's 
2 61 
07 


Ya Ss 
33% 377% 
124 123 
27 , 2% 
7 oy | 
67's 65% 
GS'e *91 
12% 12% 
57 7 
29'4 29'8 
9% *96 

5's , 
39 *38 
62 *63 
54%) «(Ale 

5 3\4 
32'\2 32 
22 *20!2 
113% *113'%4 
14's zi4 
15'4 15 
107 107 
109 104% 
14% 14 
141 139 
Ole Q7 
62 61 
10 *9 

2 *lle 
HAle 64 
114 113 
16'8 16's 

3\e *Ile 
B5le| 35 


95% 92% 
» 10614 *105!2 


Sig 140 |*136 


15% *16 
Hil, Hil, 
155'4 *152 
14!\o) *13% 
10% 10% 
73% 70% 
7hls 76's 
10334 10314 
10% 10'4 
12% 12% 
47%, *47 
99 *97 
46 t41lo 
871s 87le 
27 125 
Y3le 3 
110) *104'4 
» 110 (*106le 
205 250%, 
i! 1! 


691g! 687% 
Vile *S8S8 
91's *8S 


104 103 
45%, 417% 
4s 45\s 
5Ole 9 
104 103 
27'2 2712 
14 1544 
37\4 37'4 
52 52 
95 95 
Vl, SSle 
2 1LO4le *1035le6 
14 4 13!2 
| 
OS!s 93 
13 | 12% 
5's *5 
691s) 69 
20 28 
Slits $1 
46\e *46 
44 *43 
5.59% $5 
63 O's 
12% 1 
16's 15 
9 *5 
23!'e 23\4 
135 *15% 
5's 44 
SO) *70 
! 
1) 11) 5 
107 *103 
10% *u 
110!e 1105 
rth, x4 
stil, $55 
100%, 100!le 
114% *114 
11% 1148 
41 40'x 
QS'4 97 : 
1% 4\4 
73 713, 
117 *116 
177g 125 | *117% 
sv S755 
2419 23 
SO *s0) 
18's 18's 
111 *107 
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For sales during the week of stocks usually inactive, see third page preceding 
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STOCKS 
NEW YORK STOCK 
EXCHANGE 


Indus. & Miscell. (Con.) Par 
Coca Cola Co_........No par 


caeserans Fuel & tron_.._.100 
Columbian Carbon vtec No par 
Col Gas & Elec.._...--2 No par 
Do pref_. .100 


Comm’! Invest. Trust. _No par 
Do pref ees 
Comme r ‘lal Solvents A No par 


Do “B ee -No par 
Congoleum Co new Vo par 
Conley Tin Follstampe 4Vo par 
Consolidated Cigar....No par 

Do pref... .~100 


Consolidated Distr! b’ rs No par 
Consolidated Gas (NY) No par 
Consol id ey Textile...No par 
omens tal Can, Inc_.No par 
Cc satinental Insurance_....25 
C ynt'l Motors tem ctfs.No par 


Soro Products Refin wi_...25 





ee. Diiiunccsdancubune 190 
Cosden & Co........./ No par 
 ) ae 100 
Crucible Steel of America. -100 
ie Miitsntacmadeaee 100 
Cuba Cane Sugar_....No par 
Oe OQ. s -scanccdsacaee 
Cuban-American Sugar....10 
Do pref_... _— 100 


Cuban Dominican Sug. No par 

Se Ui iveccdeneies .100 
Cushman's Song_...- _No par 
Cuyamel Fruit........Vo par) 
Daniel Boone Woolen Mills_25 
Davison Chemical v t ec. No par 
De Beers Cons Mines_.No par 
Detroit Edison...........100 
Dome Mines. Ltd_....No par 
Douglas Pectin.......No par 
Duquesne Light lst pref...100 
Eastman Kodak Co_...No par 
Eaton Axle & Spring...No par 
E I du Pontde Nem & Co..100 

Do pref 6%_. ...100 
Elec Storage Battery..No par 
Elk Horn Coal Corp ) 
Emerson-Brantingham Co. 100 
Enijicott-Johnson Corp... 50 


oe ae 100 
Exchange Buffet Corp.No par 
Fairbanks Co__._. aséaca Oe 
Fairbanks Morse_- Vo par 
Famous Players-Lasky.No par 

Do pref (8%)....-.-.100 


Federal Light & Trac..Nopar 
Federal Mining & Smelt’g.100 
Do pref_.. .100 
Fidel even Fire Ins of N Y_.25 
Fifth Ave Bus tem etfs.No par 


Fisher Body Corp.....No par 
Fisk Rubber_.....--. .No par 

Oe BOG Bi@lscacocccs 100 
Fleischman Co_._.....N0 par 
Foundation Co......-.! No par 
Freeport Texas Co-.--.-! No par 
Gardner Motor_......No par 
Gen Amer Tank Car .100 

ee. iidcneneceww seq 
General Asphalt (easeusone 100 

> Sera 100 
General Baking......./ No par 
General Cigar, Inc........ 100 

Do pref. — 


Do det venture pret —) 
General Electric 
Do special ....... = 
General Motors C orp _No par 


ee UGiliauesckamsonuneee 
Do deb stock (6%)....100 
ae: Fe DWisncececacedee 
General Petroleum_...... 25 


General Refractories._..No par 


Gimbel Bros ewéweneltee rt 

See MG ieccsucasacesanee 
Ginter Co temp ctfs._.No par 
Se GIO. wa cheesacer No par 


Gold Dust Corp v t c..No par 
Goodrich Co (B F)....No par 

RO BWiiscnocesecs — 
Goodyear T & Rub pf vt ¢.100 

De MIO? BFE .ccccccee 109 
Granby Cons Min Sm & Pr.100 
Gray & Davis, Inc_...No par 
Great Western Sugar tem ctf 25 
Greene Cananea Copper--.-.100 


Guantanamo Sugar....No par 
Gulf States Steel_.....-.-.. 100 
Hartman Corporation..No par 
Hayes Wheel _..No par 
Hoe (R) & Co tem ctfs.No par 
Homestake Mining LOO 
Housch Prod, Inc,temectf Nopa 
Houston Oil of Tex tem ctfs_ 100 
Hudson Motor Car .No par 
Hupp Motor Car Corp_... 10 
Hydra ulic Steel_......No par 
Do pref_. ..-100 
Independent Ol & Gas. No par 
Indian Motocycle.....No par 
Indian Refining.......... 19 
me BWiieucéoonuc —— 
Inland Steel........../ No par 
Do pref 100 
Inspiration Cons Cc opper_.. 20 
Internat Agricul.......No par 
Int Business Machines.No par 
International Cement_.No par 
Inter Combus Engine..No par 
[International Harvester. ..100 
coe Bie eskensasace« sn 
Int Mercantile Marine... .100 
Do pref_. ‘ -_ 100 
International Nic ‘kel (The) 25 
Do pref... ee 100 
International Paper..-.-.-.- 100 
Do stamped pref.....-. 100 
International Shoe. .-.-.2 No par 
_ =e 100 
Internat Telep & Teleg ..100 
Intertype Corp......./ No par 
Invincible Oll Corp_...No par 
[ron Products Corp ee 
Jewel Tea, Inc.........-.. 100 
FEE 1m 


“Jag GO 


Ja 
Ja 
> Ja 
Ma 
J 


PER 


Lowest 


Jan 


lo Mar 


Mar 


5%, Jan 
'4 Jan 


Jan 
Mar 


2 Jan 
10712 Jan 


64\o Mar 


Jan 


12 4 Jan12 
56's Jan 14 
Mar19 


i'g4 Mar2s 


63°4 Apr 
112!2 Jan 21 


Apr 
Mar 27 
Mar 3¢ 
Feb 1 
Feb l 
Mar 2 
Mar 18 
Jan 
a Marl4 
Feb 
Jan 7 
Mar 19 
Feb 13 
Jan 5 
Jan 23 
4 49) 
17 
r 9 
Mar 14 


2'4 Mar 27 
32'4 Jan 
90'4 Feb 17 
1037, Feb 17 
Ll4!2 Jan ¢ 
1514 Mar 13 
49'2 Mar 11 
147ig Jan 


Jan 
Jan 


Mar 


Jan 


Mar 


Jan 


8 Mar 
4\g Jan 

5 Mar: 
93%, Feb 16 
<'2 Mar 3 

S'o Mar 
Mar 


Apr 
Jan 
Jan 
Feb 
Jan 
Jan 


¢ Mar 
36% Jan 


Jan 


86\_ Jan 
103\4 Jan 
Mar ¢ 


Jan 
Jan 
Mur 
Apr 
Mar 


» Mar 


Mar 
Apr 
Jan 
Jan 


Mar < 


Jan 
Mar 


} 


18's Mar 30 
1902's Jan 19 


SHARE 
Range for Year 1925. 
On basts of 100-share lots. 


PBR SHARE 
Range for Previous 
Year 1924. 





Highest 


Lowest | Highest 





—— Ww 


mm RS bo 


Lacan & OK OC@Anousds 


w 


mu eC o 


tr 


$ per share 
92!2 Apr 1 
48', Jan13 
51% Jan 8 
59 Feb28 
107 Jan 26 
67 Feb16 
106ig Jan19 
19) Jan29 
189 Jan29 
43\2g Jan 2 
17 Feb10 
32%, Feb 19 
897, Febl4 
9% Febl9 
787g Feb 10 
5\4 Jan 7 
69% Jan 2 
120'\, Jan 26 
10% Jan 13 
41%, Feb25 
123'o Mar 25 
35% Feb 2 
90% Feb 10 
79 4 Jan 17 
96 Janl5 
14% Feb 9 
62% Feb 26 
33'g Mar 3 


1901 Marl3 


6% Feb 27 
441, Jan 6 
73 Jan 19 
55\¢ Feb 24 
gs Jan 9 
49% Jan 23 
24's Jan 28 


19 Mar 7 
16'g Jan 19 
16’, Jan 12 
107'g Feb 9 
118 Janl9g 
16 Jan 3 
154 Mar 4 


Q7'g Mar 4 
70% Jan 3 
10'2 Jan 22 
2'g Jan 3 
72 Jan 9 
116% Feb 16 
19% Jan 3 
3 Jan 5 
38% Mar 12 
103'2Mar 2 
110 «Jan 8 
148!2 Mar 6 
25 Janily 
6414 Jan15 
16614 Jan 12 
14% Mar 25 
280 Janil2 
1353 Feb 6 
85!2 Janl4 
861, Jan 2 
110% Aor 3 
2\4 Mar 23 
16144 Mar 2 
581g Jan 10 
99 Janlg9 
63% Jan 2 
100 Jan 2 
147% Jan 2 
101%) ar 4 
L)jl'g N arl2 
109'2 Feb 25 
320 Jan 2 
ll'4 Jan 3 
79 Feblo 
G4!p Jan 2i 


94 Jani3 
108%— Feb 2 
57'2 Mar 3 
5S!g Jan 14 
57 Janl3 
105'4 Jan 20 
287g Mar 26 
17'2 Feb 13 
42% Jan 2 
55% Mar 5 
98 Mar 4 


107% Mar 13 
107'4 Mar 6 


21! 4 Janl4 
7's Jan 3 
99! ‘4 Mar 3 
1914 Jan 2 
6le Jan 5 
9473 Feb 5 
371g Jan 7 
43\4 Jan 3 
487g Jan ¥ 
50 Janil2 
37% Jan 20 
85 Jan29 
44'o Mar 4 
19'4 Jan 5 
lig Jan 8 
7ie Feds 
33'2Mar 6 
20 Jan 2 
19% Feb 6 
95 Jan 7 
50 Feb 2 
110) «=Jan22 
32%, Jan 12 
13'2 Feb 5 
125 Feb 9 
577, Feb 4 
44 Mar 6 
110% Jan 23 
115'4 Fen 13 
14% Feb 5 
52% Feb 5 
28% Jan3l 
99'2 Feb 6 
§2 Jan 13 


76% Feb 11 
118 Feb24 
1205, Feb 28 

97% Feb 19 

26l2 Jan 5 

22%, Jan 9 
105 Febilo0 

217g Feb 26 
110 Feb25 


per share 3 per share 
61 Apr 83lg Dee 
247%, Feb 544 Aug 
39% Sept 55%, Jan 
33 Mar 48 Dee 


10344 Dee 105 Dee 


30% May) 58 Nov 
93 May 103 Nov 
43'g Jan 131144 Dee 
33 Jan 1291, Deo 
32% May 66% Feb 
7% May 14% Dee 
11% Mar 30 Nov 
59'2 Apr 84 Jan 

lg Jan 3% Dee 


607%, Jan 797, Dee 

2%, Apr 5 Jan 
43'2 Apr 69% Dee 
89's Apr 109's Dee 


6 Apr 87, Dee 
3l1g Jan) 43% No’ 
Sig Apr) 123% Au® 
2253 Sept; 404 Feb 
80 Dec) 95 Feb 


10'2 Oct 18 Feb 
5353 Apr| 71% Feb 
28314 Nov, 38% Feb 
96 §6©Jan 1004 Nov 


38 Dec! 52 Feb 
56'2 Aug 76% Sept 


6 Nov) 32% Mar 
38'\2 Nov) 69, Jan 
1344 Jan) 224 Dee 


101'4 Jan) 115% Deo 


11% Nov, 20% Jan 
9% June 18 Dee 


100': Mar’ 10814 Sept 
104's Apr 114% Nov 


8% Sept) 24's Jan 


112 May! 142 Dee 


85 Apr) 96 Dee 
50!2 May 66 Deo 
11 Dec 145 July 

7, June 3lg July 
55% May, 73% Deo 


105'2 June 115 Jap 


18 Dec 24lg t4ug 
2 Dee 4i2 Jan 
5lg May, 34 Dee 

61 Jan 98! Dee 

877%, Jan 108!2 Deo 

7412 May 12213 Dec 
5'g Apr 24% Dee 

4l'lg Jan 64!lg Deo 


118 Mar 146 Deo 


9g Jan 13% Jan 


163 Jan 240 Deo 


5ig June 137% Deo 
38'g July 86 Dee 
44144 Jan) 90% Nov 
66'\2 Jan 9453 Deo 
7ig Sept 13% Jan 


3% Oct 7 Ja® 
351g May 53 Dee 
92 Feb) 99!2, Deo 
31% Apr 63% Dee 
7l's Apr, 100 Dee 
93 Jan 160 Sept 
82\4 Apr 985 Dee 


10144 Mar, 106 Dee 
100 Apr 109 Dee 
193! Jan 322 Dee 


10!2 Apr) Illlg July 
55% Oct) 66% Deo 
80 June 93 Deo 
80's June) 93! Deo 
95's July 103!2 Dee 
38% June 45 Aug 
31 June) 55 Jab 
47'g June) 64% Deo 
99 Jan 107 Sept 
21 Dec| 27% Nov 

8 June) 15 Nov 
281g Apr) 437%, Nov 
17 June’ 38 Deo 


70\4 May 92 Dee 
39 Jan 9053 Dee 
S8\4 Jan 108's Deo 
12's Apr 217’s Dec 
21g Oct 9'g Jan 
8314 Oct 96%, Dee 
10 May) 21% Dee 
473 Nov’ 10' Feb 
62 May, 894 Feb 
31 Sept 44% Feb 
3214 May 527 Feb 
48\4 Dee 517 Dee 
35 July) 5612 Jan 
31% Apr 38 Nov 
61 Apr) S82lp Feb 
20's May 36 Dee 
ll's May 18 Jab 
lg Jan 2% Dee 
3% May, 10 Dee 
54g Sept 1614 Dee 
15's June! 25'4 Feb 
3% Apr 7\g June 
60 Mar 75 Dé» 
3ligMay 48% Nov 
10ilg Jan 107% Dee 
22', Feb 33'— Dee 
3 June ¥% Jan 
83 Apr, 118% Dee 


40% Apr, 591g Nov 
22 Mar 39 Dec 
78 Jan 110’, Dee 
106 Feb 115'2 Nov 
6% Jan 15% Deo 
26'2 Mar 47% Dee 
llig May 271, Deo 
75'2 May| 95 Nov 


Apri 60 Deo 
Mar, 747% Oct 
73 Apr 119 Nov 
115'4 May) 119', Dee 
66 Feb 94 Deo 
24'2 Dee 32's: Mar 
10's July 16’, Jan 
39's Apr 100% Dee 
16%s Apr 23% Jan 
78 Mar 106 Dee 


te 
ww 





* Bid and asked prices: no sales on this day. 





t Par value changed from $100 te $50 and prices on that basis beginning June 3. 


a Ex-righte. 
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PER SHARE PER SHARE 

B@IGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. Sales STOCKS Range for Year 1925. Range fer Previous 

_— a cieimaetal for NEW YORK STOCK On basts of 100-share lots. Year 1924. 

Saturday, Monday, | Tuesday, | Wednesday | Thursday. | Friday, the EXCHANGE i} 

March28. | March 30. Mar ch31. | April 1. April 2 April 3 Week Lowest | Highest | Lowest Highest 

$ per share | $ per share | $ per share | $ per e | $ per share | $ per share | Shares.| Indus. & Miscell. (Con.) Par| $ per share | $ per share ‘ls 3 per share|$ per share 
i7l4 17 ‘| 1653 1733| 16!, 167%| 17%, 17%%4 17 17 167 g 167s| 1,900 Jones Bros Tea, [nec, stpd__100} 161g Mar 31) 217% Feb 3)| 14% Sept; 27lg Jan 
440 45 4310 44% 4 3 45 | 4514 46%| 4514 46 45 45!0| 6,000) Jordan Motor Car-.---1 No par| 42 Jan27; 59!2Mar 3!) | 21% May| 6253 Dec 

*15 : *1. Se - Sal *1> lo > *lo " 500} Kansas & Guif........... 10 lg Feb 28) 14 Jan: 28} | lg May 1 Jan 
1912 20 | 1912 1919} 1! a 1910 20 20 *1912 2010} 20 20 1,200) Kayser (J) Cov tc_...No par 1834 Mar 17] 27% Jan 5\| 1614 Aug) 38% Jan 

#23 a g3 831 *89 490 | *80 90 *33 90 *R0 99 100 De ist Orel....-<- No par} 83 Mar30}| 90 Jan13}| 77 Aug} 1021g Feb 
1314 1314] 13!g 1353) 14 14 14 14 141g 147s! 15 15 6,500) Kelly-Springfield Tire. .-... 25) 1244Mar24) 17% Jan 3 9%, June} 35 Jan 

*42l4 44 *4] #49 +4 *4] 14 *41lo 44 43 +4 300 ee BG Weiiskeansanae 100) 41 Mar25) 51 Jan 5|| 33 June} 88 Jan 

*43 +9 *43 7 $5'2 45 *43 50 *43l0 50 *43l0 50 LOO 0. OF. MG cccsaceca 100) 43 Mar25; 53 Feb 4!| 40 June} 781g Jan 

e238 }§36 0) gs gg | *g5 of | #85. 90 S8lo S8le] *85 90 200] Kelsey Wheel, Inc........ 100} 88 Mar26) 101 Jani3}| 76 May| 104 Dee 

4714 483 16 471 16%, 47 173g 48%. 473g 48 47 $8\s| 54,000) Kennecott Copper.....No par| 46! Mar30| 57% Jan 13 341g Jan| 57% Dee 

2% «62 24g 2 Zig 2's} *2!g 2le 2 2 *2 2 2,600) Keystone Tire & Rubb-No par| 17g Jan 9) 314 Feb 5 llg Oct) 4%3 Jan 
*74 «75 74 =74 75 75 |*75 76 1%*75 $.}{§go | *75 89 490} Kinney Co......-...-1 opar, 74 Mar25) 87 Jan 3); 52\4May| 86% Deo 
*528 540 |*510 533 530 530 |2375 375 380 397 |*375 395 833| Kresge (S 8) Co..-...-..-.. 100| 375 Apr 1| 532 Mar24!| 287lg Jan) 47514 Dec 
3 23 23 32 33 34 34 s5lo 34 35 *33 34 | 2,200] Kresge Dept Stores_...No par| 3l1'2 Jan21 45% Jan 7 42!2 Nov| 627, June 
165 170 16934 172 172 178 173 177 168 168 155 169 3,60) Lactede Gas L (St Louis) .-100) 11014 Jan 5 178 Mar31\|| 79 Jan' 113. Nov 
*11!o 12 | *21%5 124) *111g 12%) *11'2 12 12 12 12 2 | 100) Lee Rubber & Tire_...No par, 115s Feb20| 15 Feb 5 || 8 May 17's Jan 
*57 58 *57 58 *57 59 *57lo §8le' *57 5g *57 59 ws | Liggett & Myers Tob new... 25) 57 Mar25) 71's Feb 6)| 50 Mar| 68% Dec 
118 123 |*115'2 118 |*115tg 11S | 118'g 118'4 *115!2 118 |*115'2 118 | 2} DO pret...c-<<-~- ----100) 11612 Jan 16) 120 Mar 3})| 1147, July| 121 Jung 
*57 58 57 57 57 57 577g 57% *56'2 58 577g «577! 700 Oe Ee” Be esceccen 2 55!2 Mar 27! 70% Feb 6 | 487, Mar! 68!2 De, 

i | ‘ } 

63 64 | 62% 63 6114 6214) 63 63 62 63 625, 63 3,200 Lima Loc Wks_.-...-No par| 6114 Mar31)\ 74% Jani4|| 56 June} 71 Dee 

243, 25%. Z4io 254) 245 25 2453 25 247g 2514 245, 25'4) 14,200) Loew's Incorporated...No par 22 Feb17| 2614 Mar 13) 15's June) 25 Deo 
6 61s] 6 6\g 6lg 6g 6ig 3638 6%, =Gle 6\2 634) 3,100 Loft Incorporated-.... No par 6 Jan28) 8 Feb19) 5lg Apr 8% Jan 
#89 84 | 80 8014} 80% 82 82 85 S4to 8434) *8210 84 2,900, Loose- Wiles Biscult......- 100) 77 Febi7| 9713 Mar 7| 50 Mar, 84 Nov 
335g 34!5| 3353 3 33%, 34 34 3453 34 3414/ 34% 34%) 5,500) Lorillard................ 25) 30'4 Jan24) 377%, Jan 13 33% Dec) 404 July 
®107 111 |*107 111 |*107 111 |*108% 111 (| *108% 111 | *108%, 111 Pe BO Gl. occ ccececcse 100! 108's Feb 27; 112 Jani12)}| 112 Nov} 117 Feb 
l5!o 157%. 1434, 15% 145g 15% 15% 15%, 15's 16 157g 16!2) 17,400) Loulsiana Oiltempctfs.No par; 145sMar3l| 23% Feb 3} EO: Eee ae EE ee 
353g 3612) 35 36 | 35l4 3712} 36!2 387s) 37 3778 s6le 37 15,700 Ludlum Steel_.......-. No par| 31% Feb 17| 55 Mar 4 17 Oct) 38% Dec 
115 120 |*114 120 |*114 120 |*11414 120 |*11414 120 |*114's 120 .| Mackay Companies_.-.-. 100; 114 Mar20) 117!2 Jan24|}; 107 Jan) 119 Aug 
123 12610] 12112 125 | 124 12919) 128te 13712) 13312 13934) 135!s 13812 178,700, Mack Trucks, Inc-_.--- No par| 117 Jan 16) 148% Feb10|| 75% Apr) 11873 Deo 
*106 107!2\*106!4 107 |*106 107!2| 107!4 1O7'4)*107 107!2° 1071, 107's 300 me BOS Oiiiissecacucs 100) 104 Jan 27| 1091g Feb18|| 95!g Jan!) 107144 Dee 
#10014 102 |*100!4 102 |*100!2 102 |*100'2 102 |*100%4 162 |*100!2 102 ee BO PA cv sudiencese 100) 99 Jan 2) 104 Feb27|| 87 Apr; 101144 Deo 

+ ce : Die aed rie ae , DO PE Oieanenpcecgsetae | 116 Jan 5) 137 Feb 9|| 93 Oct! 115 Deo 
78 BOlo| 773, Sls) 76lq 78%) 75'4 774) 76 76 77 77le 11,700, Macy (R H) & Co, Inc_No par, 691g Jan 3; S84lg Jan 10 59 May) 71! Deo 
37 371e 3534 36l0| 34 3553| 36 37 3619 371g; 3714 3714; 12,000) Magma Copper.......No par) 34 Mar31| 4414 Jan 2 26's June| 4553 Dee 
23 2310} 215, 23 22!2 24 | 24 25lo! 25% 26g 25lg 2614! 19,200) Mallinson (H R) & Co.No par| 2153Mar30| 3712 Jan23|| 18 Mar) 411g Deo 

*771o 86 | *77io 9 314 81 81 | x2 R3 S4 85 8434 S5le 1,500 2 Deiwevasteencessa 100; 81 Mar 16| 86 Jan 16 78% July 93 Dec 

*50 52 50 50 50 50's) *50 52 *50 52 *50 52 | 1,200) Manati Sugar........-..-100| 50 Jan 5/ 531g Feb 26 45 July) 69% Mar 

*793, 80 7934 7934) *79%, 80 *793, 80 *7934 8O SO 80 200 Do _ pref_. ..-100| 7934 Mar: 30 82 Feb 9 78 Oct) 87 Mar 
52% 527%) 51 52'\4 51 52 5214 H4l4) *53!2 54 | *53le 54 2,809) Manh Elee Supp te m etfs No par 42's Feb16| 59 Marlo 3314 Mar| 49% July 
22 22 *22 23 2 2 *21%, 22 211g 22 22!, 22!g' 1,200; Manhattan Shirt_.....--.- 25| 20'!4 Mar 16 30%, Jan 3 26!2 Dec| 44 Jan 
33 33 30 321 32 3 33 33 3llie 33 33 33!e 2,400' Manila Electric Corp..No par 2813 Mi ir 35!2 Mar 24 28% Dec) 31% Deo 
261g 26le' 25%, 26! 26 2 25%, 2614 25'4 26le 25% 2614 7,100 Maracaibo Ol! Expl...No par) 25'4 Apr 3 35!2 Jan 31! 2453 Oct! 371, Jan 
34 345s| 325g 3412) 335g 347%) 3414 35%) 341g 357g) 35tg 363g) 77,900) Marland Oll.......---/ No par, 30 Marl7| 46'4 Jan 31|| 29 May| 42 Feb 
lll, 11 *11 12 *11 12 *11 12 *11 12 *i1 12 100 Marlin-Rockwell .._.- No par, 10%Mari3) 12% Jan 22)! 8 Jan) 17% Mar 
Q8ie 28 27 28 261, 27 271ie 28 28 28 27 28 1,700 Martin-Parry Corp....No0par| 25\oMar24| 37!g Jan 7|| 31!g Nov| 3753 Jan 
60 6034) 57!2 6012] 59 60 61 63 63 6373 64 6434 4,000 Mathieson AlkaliWkstemctf50! 51 Jan 6) 73% Feb11|| 295 May| 58% Deo 
8712 8710 B5lo 8714| 87 8834 875g 8834) 8714 89 87 835g) 12,800) Maxwell Motor Class A_..100; 745, Jan27| 89's Mar26/| 38 Apr| 841, Deo 
54io 57 | 54lg 56 55%, 5634) 56le 57lo) 55le 57l4! 555, 57 | 65,300 Maxwell Motor Class B No par; 33'4 Jan27| 5973 Mar 26 || 10'g Apr; 39% Deo 
1011s 104 1N1'4 102'4) 102 103 102!o 10334 10234 103 102% 104 6,600 May Department Stores_._.50 101 Mar23) 11134 Jan 2)| 82!g Apr) 115 Deo 
*22 83lo} S2ly S82!4| *82 5 *32 5 #82 5 *32 85 100; MeCrory Stores Class B No par} 79 Marl7; 94! Jan13}| 86 Oct) 106% July 

*17', 1712) *17 17!e| *17 1714) *17 17'4 17 17 17 17 $00;| McIntyre Porcupine Mines. _5 16 Jan 2) 18!g Feb24)| 1453 Deo 184 Jan 

#985, 10010 *99 100 *98%% 100'4) *985 100!2) *985% LOO, 935g DS5g 100, Metro Edison Power pt.No pir| 98 Jan 7| 101 Marl7|; 90% Apr; 101 Dec 

*19 1944; 18% 19 18%, 19 | 19 19 19 19 *18% 19 1,000 Metro-Goldwyn Pictures pf.27; 18 Jan 3) 2214 Feb 5) 15 Sept! 19 Dee 
12 123%} 1134 12!) 1% 12%) 124% 13 12%, 13 13 13's) 10,690 Mexican Seaboard Oil..No par) ll'g Marl7| 221g Jan 6) 14'g Jan| 25% Sept 
li'g 11's 1! l1!s 11 11's; 11 Lit, 10'o 11 97g, 10!e 11,200| Miami Copper ..--. Sa 9%, Apr 3) 24% Jan 13) 20 May| 25 Aug 

l l l 1's l 1 | 1 l l l l 1 9,500 Middle St ates Oil Corp - 10 1 Mar 24 15g Jan 13)) 1 Aug! 67, Jan 
985g 987g) 97 97!2| 96!2 Q96le) *98 102 100 «100 *98 102 700, Midland Steel Prod pref...100| 96 Jan 2) 105'2Mar 3)/| 91!gJune) 98 Nov 
Po a Midvale Steel_.........-. 50) 29 Feb 2) 30\g Jan10\| 231g Oct) 3414 Feb 

*65 65! 65 65 64%, 65 *i5le 66 645, 65 *HhAlo 66 1,490 Montana Power.._.-- -100) 64%Mar3l; 72 Jan 3) 61% June} 74% Deo 
413, 427%! 41 42!0, 42!, 43% 44 457s 441g 45% t41o 45!e 63.600 Montg Ward & Co tli corp. -10| 41 Mar30| 5553 Jan13|| 21% May) 48!2 Deo 
25 25 2314 25 2314 Q24l, 243, 26 25 26 25%, 26 6,300, Moon Motors_...-.-.- No par) 22% Mar19| 27 Feb26)| 171g Oct! 271g Feb 

67%, 7 67, #7 67% 67% 67% 7 65, 7 673 7's 6,200 Mother Lode Coalition.No par| 673 Mar 28 91g Jan 2)| 6 May| 914 Feb 

17 17 16 16 *16 16'2) 16 l6'2, 17 17 17 17!2\ 1,700 Mullins Body Corp....No par| 14% Feb 2) 211g Feb 20) 9 Mar) 18144 Deo 

*31 32 31 31 *31 32 *3 32 *31 32 *31 32 100 Munsingwear Co_...--.! No par; 31 Mar30| 34 Jan23)}| 29)s omy 3914 Jan 

295 295 285 285 *288 291 29216 300 100 309% 303 312! 4.800 Nash Motors Co..-..-.. No par! 19312 Jan 5) 312'2 Apr 3!| 96lg Apr! 204 Dee 
‘ ! 

105 106 |*105 105'¢ *105 105!2 105! 105'g'*105'4 106 | *105!2 106 100 me Biiicncswessensac 100) 103% Jan 21) 106 Feb2s8 O8'4 July, 10453 Nov 
*414 434) *414 45, *Alo 1% $4 4 *4in «35 *4 ) 100, National Acme stamped .10 4\4 Mar 24 77, Jan . || 3% Oct) 10'g Jan 
6714 6714] 655, 6614) 765!2 66 665, 6714| 66 67'4 66 66 7,400, National Biscult.......-. 25| 65'2Mari17| 75 Jan | 50% Mar 7714 Sept 
*124 *124 *124 124 *124 *124 Oe: Mi cacccenses .--100| 12312 Mar 11} 126% yep 101] 12012 Jan) 126% Deo 
*67 68 | 67 67 67 67 *67 69 *67 69 *67 69 200| National Cloak & Suit....100) 65!2gMauar 5| 78 Jan26'| 44 June! 70% Deo 
“100 «102 |*100 102 (*100 102 1900 102 |*100 102 |*100) 102 Do pref___- ahaa i ~_100 99 Jan13) 104 Jan29)| Q91lleg Mar! 100% Dec 
"45 46 44 5 45 45 45 46} if t7\e 43, 47 4,700 Nat Dairy Prod tem ctfaNo par| 42 Jan 2) 48% Jan26|| 30's Apr; 44% Dec 
4llo 41 411; 41! 4i'g 41'4) 41 1! 41 $1 11 $15, 2,400 Nat Department Stores No par| 38!2 Jan 2} 43 Maril2)| 3614 Oct) 43 Jan 
£07 07 O7 97 a7 97 *97 o7 *97 9714) *97 97 09 Do pref_._. -100' 97 Mar25| 102 Jan 2 92% June) 101 Dec 
762 65 *62 64 62 62 *61 62 62 62 *(2 63 600) Nat Distil Prod pft em ctf No par| §52\g Jan 8 6814 Feb21|| 30!2 Aug) 54 Dee 
3114 31! 31 31 $ 314 $)3g  BAlg) *303%, SI $1 3 1,800) Nat Enam & Stamping...100! 30!2gMarl17| 36% Jan2l 18lg Sept| 44% Jan 
*8] 85 *e0) a5 *R1 S5 <0) S35 *S0 KS *R0) 85 ff) ee “100 8lig Jan 7 89% Jan 12 67 Sept; 89 Jan 
142%, 145 140 142 143!e 144 146 147% 144'4 144% 146 1464 $.300 National Lead-_---. --100 140!2 Mar 30; 166% Jan 9} 123'g Apr) 16914 Aug 
*116 117 116 116 |*116 117% 116 116 L16', LIG!s) L1G, 116%, 600 i aaa -100;| 116 Jan 5) 118 Mar 4 11119 May! 118 Sept 
*§210 63 62 62% *Glls 62 *H15, 64 61% 61%) *61 62\e 800 National Supply......-..--. 50 615 Apr 2) 71 Jan29|| 54g Oct! 72!2 Feb 
1353 13 1353 135. 13% 1312 13!o 13% I3ie 13 13 13% 3,900 Nevada Consol Copper.... 5 13% Mar 31 16% Jan 7 11% Jan 16% Dec 
4514 45 $4%% 45) 4414 45)e 45 f5le *45 17 16 4} 3,600 NY Air Brake tem ctfs.No par) 43!e Marl19 56lg Jan 3), 36's Apr| 57 Dec 
©5214 52 52'!4 52 *51% 52'4 52 52 H2le = H2le 52 53 300 Do Class A -No par) 51 Marl9| 67 Jan 7 474 Jan) 57 Dec 
3210 32le 314%, 32 31% 314% $2 32% *31% «42 $2 $2 1,300 N Y Canners temp ctf{s.No par| 3154Mar30, 35's Jan 8 32 June! 37 Dec 
200 24le *20 22 20 20 *20 24's *20 25 *20 25 100 New York Dock_-.--. -100| 18 Mar24) 30% Jan 5 19 Jan, 37's May 
56 & 6 56 55 5714) *54 8 *54 58 *54 58 200 me: DG eceon a -100| 52'g Janl4| 59 Mar 7 41's Feb 55'4 May 
*50 57 *50 56 *50 56 *50 57 *50 57 *50 7) Niagara Falls Po wer Vo par 45'g Jan 5 58 Feb24 42 Sept) 47 May 
08 2834 *28lo 28%, 7228's 28's 28% 28% 28!le 28 25% 28% 00 Do pref new_. 25| 28 Jan 5 29 Jan 2 27 June 29 Sept 
44%, 45 | 44 15 44 45 | 44 2 4 4410 447s 4455 45 35,400! North American Co....-..-. 10; 4lig Jan 5 49 Mar 4 22 Jan 45 Dee 
®47\5 4% 47 4% 473, 4814 1% % #45 45 45% 48 1,300 Do pref_.......c..---. 50) 4653 Jan 2) 49 Mar 4 43% Jan) 60% July 
*9 = ss 4) #9 9%) *9 0%) *9 94%4| *9 34) *9 Ws Nunnally Co (The) ....No par 8 Jani6 10', Jan30 7 ~~ Apr| 91g Dec 
S5ieo = Glo *5le 6 *5lo = Fle 5 *5 bls *5lo bile 100! Ontario Silver Min new No par 5le Jan 22 74 Feb 26 4%, Mar) 8% Oct 
920%, 24 “| #21 2210 #21 «24 *21 23 22 22 #20 24 100) Onyx Hoslery.........No par 184g Jan 6 23 Mar 2|; 18 May! 30 Jan 
2712 27 27% 2733) 27'4 274) 27le 27 27%, 27 27 27% 2,100) Orpheum Circuit, Inc..... 1 25% Jan16 29% Feb 27 18 Feb) 29 Deo 
9100 +10! 98 10014 297% 9S 99 "9 100% 100!e, 101), 101%) 5,800 Otis Elevator (&)......... 50) 87% Feb 27) 104!2Marl14 68% June) 92 Dec 
9 9 57g 87g S34 7g 9 Ng V4 W5 93, 107%) 16,100) Otis Steel_......- ..-No par 8 MarlS) 11% Jan3l 614 Nov; 11% Jan 
5214 52 53 53 *53', 54 53 54 54 pte 9S oS 1,300 Do pref = ---100; 50!4Maril8) 65% Feb 2 44 Oct) 74% Mar 

*45 45), 44 +4 434, 44)! 44); 45 4454 44% 44%, 44% 4,500 Owens Bottle............ 25 42%, Mari17 50% Jan 3 3914 May 47\4 Jan 

106 = 108 106 «6106 «7104 105 105', 105 104'4 1O4!4) LOFle 1044, 1,400 Pacific Gas & Electric 100 102\g Jan 5 108!le Feb ill 90's Jan 105 Deo 
#2 9 *% 10 *s 10 7 7 7 7 7 7 700 Pacific Mall Steamship ae 7 Apr 2 10'4 Feb 5)| 7 # £=<Apr 10% Jan 
54 547% 52 Als ) »4 541; 55 »4 56 55', 56 63,090 Pacifie Oil Vo par 52'4 Mar30 65% Jan3l 45 Apr 6584 Feb 
1s 1s 1s 1S I 1s IS 1 9 19% 1%ig 19 57,900 Packard Motor Car_...... 10 15 Jani6 10’, Feb 26 9% May 16!2 Dee 

®108%, 109 109) «6109 109) «6109 199)0~ 6100 109) =6109 109) =6109 S00 Do pref_. ---100 102% Jan 6 109's Apr 3 89!\2 Apr, 102'4 Dee 
76! 77 7 78 z7 a7 7é 7s 74 76 7414 7 37.600 Pan-Amer Petr & Tr: ans -- ©) 64 Jan 8 Si’, Mar 3 1414 Feb 65 Deo 
76%, 75 76 78 z76!0 77%! 7 79 74 76 7454 76% 277,600 Do Clas B...... 50 63% Jan 8 S4!gMar 4 41's Feb 64% Deo 
*2 . H 2 i 2)4 t\> *2 i ; i *3 } Panhandle Prod & Ret. No par 3 Jan 6 5% Feb 26 lle Sept 4\3 Jan 

* 154 s | 155 *| 1%, 1 | “| | 200 Parish & Bing stamped. No par I's Jan 12 Ll‘s Feb ll % July 1% Deo 
29 20 29 29), 2 10 #24 1 20 ) iD sf) 2.700 Park rilford tem etfs_N } 28's Mar 31 35\e Jan 10 2 Sept 35% Deo 
*12 14 12 144, 2 14 14 14%; *12 15 12 14 my Pe ‘nn Coal & Coke 59 14°83 Apr 1 2% Jan 2 18'4 Nov; 30's Jan 
l | l 155 ! l l ] l l I 0) Penn Seaboard St'l vte No par 1's Mar 31 3 Jan 9 I'g Oct 4\4 Jao 

114 115 $11 115 115 115 11 11 115 (1 ! 114 300 People’s G L & C (Chic) 100 112 Jani6 121 Febiil 92% Apr 1191, Dee 
52 2 y1 2 51 52 r52'4 5: 2 5 51 2 2,990 Philadelphia Co (Pittsb) 50, SliegMariS 57ig Jan 7 4273 May 571g Deo 

*47 i7 47 i7 * 44) 17 “44 1 “45 17 1%, 46% ) Do pref_. . 50 $5ie Jan 5 47igMur 3 42\4 Jan 47 Jan 
38 41 $5 1) $s $9 39 9) su 1") 395, 41 | ) Phila & Read C & feeds |” ond $SioMur28 52!g Jao 9 34\g Mar 544 Deo 

e338 10 *38%, 40 *39 1 *40'5 41 41 *39 1) “39% 41 Certificates of int j is Feb13 5O'2 Jan 24 35 Mar 52% July 

0 65 *61 65 *60 63 | *60 64 4 8 60 60 oo Philllps-Jones Corp Vo oa 60 Apr 3 90's Jan 12 44 May 88 July 

*13 14 13 13 13', 14 144, 5 15 15 l4% 15 7.600 Ph » Morris & Co, Ltd 10 12% Mar 19 16'4 Jan 5 iit July 23% Jan 
37'\5 377%. 36 37% sq = 37l, $f yi 6} {s 7% 38 »7.690 Phillips Petroleum No par 36\4 Mar 30 45% Feb 2 25'2 Uct 42'2 Apr 
11 11 10% I's 1] 11 ll!o 12% 11 12 12%, 13 10.490 Pierce-Arrow Mot Car.No par 10’g Mar 30 15 Jan 13 6\g May 16 Dec 
45 44 4 $4 44 44/5 44 415%s 44%, 4% ts 9 12.800 Do pref neeeonna ee 43 Mara 51% Feb 13 18's May 54 Dec 
Q7 RT #25 a *f Ko + ”) * ”) ”) 91 600 Do prior pre ef......No par’ 85 Maris 92 Feb 26 5¥lg June 95 Dec 

2 2 2 2 2 2 2 » 2 2 21 2.000 Pterce Oil Corporation. ....25 1% Jan 2 ilg Feb 5 l'y Apr 4'2 Jan 

*30 32 0 10) *31 $3 *31 3 33 $3 $37%_ 34 1,200 Do pref_. scoccce<etGO| 25'9 Jan 2 4) Feb 26 20 Mar 36 Jaa 

6% 6% 6 68 6's fils Ol, 6 Ol, 6 6% 6%) 10,700) Pierce Petrol’mtemctfs.No p21 4 Jan 2 Sig Feb 5 4% Oct 5% Dec 

45 47 44 45 45 45% 4s — ¥ +) ifie *46 47 +500 Pittsburgh Coal of Pa 100 440 COMiar 30 54'2 Jan 13 47%, Dee 63% Mar 
90 90 *S4 su *s4 BY!o S5 KS sf sf) sth sth 1.200 Do pref.... we S5 Aner 99 Jun 5 947% Aug, 100 Apr 

*95 99 95'2 95 *95 98 *95 97 *95 97 O67, 96 300 Pittsburgh Steel Dret. ----100, 94 Mar26) 102ig Jan 8 95 Jan 103 Aug 
5l'i4 52 Wie 54 ° 40 50 41%, 43% 40) 41%s $8 40 18.200 Pitta Term Coal . .100 38 Apr 3 63% Jan 17 587 Dec 63% Dec 

813, 84 *Slie 84 *Sllo S84 *Rllo 84 *Rlle 84 *Slie 84 Do pref....-. . -100 83 Mar23; 88 Jan : 83 Dec) 87% Dec 
1314 13% 13%, 13!2 *13 13% 13% 13's *13le 13%, *13\e 13%) 2,400 Pittsburgh U tilities pref. 10, 12% Mar 24 15'g Jan 07, Jan 16’ Dec 
13!e 13's 13% 13% *13', 13% “*13'2 13% *13!e 124% 1344 13% Oo Do pref certificates 10 12% Mar 20 15 Jan 18 Lil's Feb 1612 Dec 

100% 103!2 99lo 101% 102% 105%, 105'2 108 104 106%, 1002's 104', 11,100 Post'mCerColInctemctf{Nopa 93'4 Feb16' 108 Apr il 48'2 Apr 103\g Dee 

116 116'2 *116 11614 *116 11612 *116 116'2 116's 116'g *116 116 100 Do 8% pref temp ctfs_.10 115! Feb 3) 117 Janil3)| 110 Feb) 117 Oct 
* Bid and asked prices; mo sales on this day z Ex-dividend a Ex-new ‘ights a No var w tex riguts 
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HIGH AND LOW 


Saturday 


) 
1245 


1201+ 
9712) 
$834) 


46'4 
70 
110% 


105's 
l4ly 


128 


3812 
7Alg 
974, 

4), 


32% 


135 


OF. 


- 


2 80% 
107 
11644 


B54 
93!le 
3575 


46 


117% 
123g 


1234) 
Sfilo 
10% 


32 


115! 


49 
83 


7034! 
17's 


47% 


36 
63 
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SHARE, NOT PER CENT 


Wednesday T nursday, Friday 


47\4 ia) 1" 45% 
be toe! *KO oie} KS 
14 13 1314 13 
744 74 74° 74 
120'4 120 *129's 

97's °95 97 #95 
5's 50's 50% 4% 
A7\4 45% 46's 45% 
72% =63% 72%) 69%, 
112 110'2 112 1110's 
115 |*112 115 |*112 
155 | 1509's 153 152 
7 6 6 6 

417% *407% 417%) *405 
24 23% 24 23%% 
191 109% 101 |*100'% 
22% Z2i% 22's 2155 
34% 34 at $4 
19'4 18te 19% 19 
R5le RS S54) *8Aile 
23'3) 23 24 2319 
S15 SSle 3\e 


16 15's 15% 157% 
99 *90 93 “90 
4312) 43 43%) 4319 
69 69 697%) 69 


6575) *62 a4 2 
4344 42% 4315 43\5 
112 |*110 112 | 112 
9'%4 9%, O%4 9'g 
4's 44 1% 4” 
25 *23l4 24le *234 
8 | 6 g | % 
13! 2'§ 12's) 12 
7% 7% «7% 7% 


4415) 44 4435! 44\g 
103%' 100% 10253 1011 
14144] 13% 14%, | 13% 
128 | 125g 129% ‘I 129 
39 3S!—p 387_| 385g 














7378) 72% 74 73 
98!s' 98 OS's) *97ls 
4's) 37, 4's 4 
212) *25le 26Hle| 25le 
39 *38 39 387s 
38 371g 387s) 37 
1g} gg] #3 
37%| 371g 37%) 37% 
123!) 1231, 124 125 
117!2|*1 1519 11719)*1151 
25 | 251g 25'g| 241 
1165) 115!5 11619! 1161 
53 | *52% 53 | 527 
206%! 205 20519) 2051 
35%! 3453 36 34 
7812| *76 78 77\2 


32 Bly 31%) *3 11g 
132 '*130 160 '*130 
25's] 25 2612] 2614 
827s) 81 82%) Bily 
107 | 106% 10634|/*105 
119 | 118 118 | 118 


e 


oo: 





36%| 357, 36%| 361s 
94 | 93 93 O4Alg 
35's) 35g 355) 35lg 
46 | 45l2 4512| 46 
116!2| 114) 115%) 113%, 
123 | 123 123 | 123 
8315 S3lp 84 S4 
6! 58 65 65\e 64% 
267% 2614 27 | 27 
20 | *15!2 20 | *15tg 
60 | "60 67%4) *60 
2% 2 234 “7 
10%s| *10'2 10%) 10's 
I's *1ls Ils *Lig 
14 | 13% 144) #14 
16% 164% 167% 1655 
12!2' *12!s 13 *12\s 


116 #116 11612]*116 
11919] 119% 11934} 119 


9914, 98 98 | *9S8ts 
675s) 66'!0 67 | G66le 
*30 0 85 | #80, 
114%! 110% 112 |*112 
O5's! *95le 96 4 
2614 2614 264, 26!8 
61les 5Ule 61 5V'e 
Ig Ig oy cog 
12's) Zig 1210} 12, 
S64 &5 Shile N48 
10'4 7\4 Sty 678 
S4hle 23\2 28 23 
11919) 117 1185 117s 
19% 47\g 48% 4634 
82 | 80 80 *79 


70% «*70 70% T7TO'%4 
1678 17 17's 17 


47's 48 48 4S!l- 
37 352 B35'2 *34 4 
65 *65 68 *65 


NEW YORK STOCK 


rod leers ‘& Re finers C orp- 
PubSe srvCorp of NJ newNo par 


Panta Alegre Sugar 


Radio Corp of Amer...N 
Railw ay ‘Steel | Spring. 


Ray Consolidated Copper. 
Remington Typewriter. ...100 


Replogle Steel_.......No par 
Republic Iron & Steel. 


Reynolds Spring. — 
Reyoolds (RJ) Tob Clase B 25 


Rossta Insurance Co 5 
Royal Dutch Co (N Y shares) _| 
1 


Savage Arms Corporation_100 
Sch: alte Retall Stores._._No par 


Sears, Roebuck & Go- 


Shattuck per --- Ne 
Shell Transport & Trading. £2 
Shell Union Ol. 


Simms Petroleum 


Sinclair Cons O}l Corp.No par 
se 1 
Skelly Ol! Co_. 25 
Sloss-Sheffield Steel & Iron oer 


South Porto Rico Sugar. - 


Standard Gas & El Co_No par 
Standard Milling..... _ 


Standard Oil of California. 25) 
Standard Oll of New Jersey 25) 
pref non-voting _. } 
Stand Plate Glass Co_.No par 
Sterling Products... -./ | 
Stewart-Warn Sp Corp_No par, 
, Stromberg Carburetor.No par| 
| Str ubeb'r Corp (The) new No p1r| 


te oo 


| Submarine Boat.....-! No par 
Superior Oll........../ No par 


N 


(ea & WENN DS 


Sweets Co of America 
Telautograph Corp... -No par) 
Tenn Copp & C_. 
Texas Company (The) .... 25 
Texas Gulf Sulphur... 10 


Texas Pacific Coal & Oll_.- 


_ 


o- 
oe 


i) 


SS 
- 


Timken Roller Bearing. No par| 
Tobacco Products Corp... 


= 
we 
- 


Transe't'l Oiltemctfnew No par 
) Transue & Williams St'l No par! 
Underwood Typew term etfs_25 
Union Bag & Paper Corp. . 


mH bo 
ane 


Cee 


~~ 


Union Tank Car 


is) 


1~IN® 


—— 


United Alloy Steel__._- No par 


- 
a ee ne) 
woov 

~ he 

ove 


Universal Pipe & Rad_.No par' 


U 8 Cast Iron Pipe & Fdy-.100 
Sa 106 
U 8 Distrib Corp tem ctf No par 

100 


U 8 Hoff Mach Corp vtec No par| 
U 8 Industrial Alcohbol....100 


_UB Realty & Improv't....100) 
United States Rubber 
100 

U 8 Smelting, Ref & Min... 50 
50) 


United States Steel Corp..100 


Utah Securities 
Vanadium Corp 


Virginia-Caro Chem 


Waldorf System 
Weber & Hellbroner. 


Western Union eo reerapbi00 
Westinghouse Alr Brake... 50 
| Westinghouse Elec & Mfg. a 


White Eagle Ol, 


Wickwire Spencer Steel 


Woolworth Co (F Wy 
Worthington P&M 
Wright Aeronautical 


Yellow Cab Mfg tem ctfs_- 
Youngstown Sheet & T No par 


For sales during the week of stocks usually inactive, see fitth page preceding. 


PER SHARE 











Range for Year 1925 


On basts of 1 


Indus, & Miscell, 
Pressed Steel C ar. 


$ per she ve 


‘ 


14 
83 Ma 
Ma 
Ma 


=< 


OS-—3 Apr 


au 

“ - 
MoAcaes 
> - . 
oC ’ +o 
- t ~ ~ 


= 
- 
tw Ww 


w 
- 
a 
= 
- 
’ 
tox 


wo 
7s 
7 
na 
7 
nO Wd bo 


11° 75 Jao 
92 Jan 
43'\4 Mar 
39% Feb 
65 Mar 
109 Mar 
110 Jao 
147!2 Mar 30 
‘is Feb 29 
5°3 Mar 27 
40's Mar 31 
22'2 Jan 6 
99'2 Jan 2 
19's Mar 17 
31'4 Mar 17 
17 Jan 6 
78% Jan 2 
) 

) 

6 

7 

l 

2 


move ? s : 
ASAKWION]S| OCBOeSSUN KBPONNSONNANASNOM NOSIS 


21% Mar 3¢ 
89'4 Mar 3¢ 
62 Jan 
15'g Feb 1 
92 Apr 
40'4 Jan 2) 
65'— Feb 17) 
81 Jan 20) 
535s Mar 39 
33% Mir3 
116% Jan 31) 
10 Febl 
6214 Mar2 
55 Marl 
61 Marl 
4i'¢ Jan28 
112 Marl3 
8% Feb 21) 
4 Maris 
23's Mar 24 
573 Mar 19 
1134 Mar 30 
753 Apr 1 
42% Jan 5 
O7lg Feb17 


ll!g Jan 5| 


122 Mar30 
3744 Mar 18 
70 Jan 2 
93'g Jan 2 

3%, Jan 2) 
25'9 Mar 31 
381g Mar 26 
356 Apr i 

21 Jan 3 
3614 Mar 30) 
118t¢ Jan 17) 
113% Feb 18} 
24'4 Mar 31) 
110% Feb 4) 
52 Jan 16 
20473 Mar 31 
32'4 Mar 30 


73'4 Jan 16) 
52 Mar30 
102 Apr 3 


30's Feb 17 
130 Mar 9 


23 Jan 3! 


76 Mari9g 
105 Jan29 
114!2 Mar 30 
122% Jan 2 
33\e Mar 30 
9244 Mar 30 
30 Febl17 
44'2 Mar 18 
11243 Mar 30 
122\2 Feb 16 
82 Mar19 
41's Feb17 
26 Mari8 

7'2 Mar 19 
60 Apr il 

2's Mar 23 

Sig Jan § 

1 Jani7 

74 Jan 13 
15%4 Mar 23 
17'g Jan 15 
12'2 Jan 


o 


113% Jan 9) 
116% Jan 2 


98 Mar 30 
6614 Mar 28 


79le Mar 3¢ 
195 Mar 2 
o4 Apr 3 


255s Mar 31 
57's Mar 30 

% Jan 30 
18% Feb 24 

9'g Jan 26 
72', Jan 28 

6%, Jan 5 
19 Jan 5 
112'4 Jan28& 
45 Mar30 
SO Apr 2 
70's Apr 3 
14 Mar30 
45'2 Mar 39 
33'e Feb is 


63 Mar27 


pp-share lota 


Highest 

3 per share 

69 Jan 23 
92! Jan 3 
32% Feb 3 
72% Mar12 
102 Jan 27 
1112's Jan 28 
151% Jan 3 
47'4 Jan 7 
33% Feb 4 
106'4 Feb 2 
77%, Jan 2 
fy Feb 4 
141% Jan 5 
35%, Jan 22 
17% Feb 9 
72% Mar 6 
100% Mar 10 
112 Feb 2 
23'4 Jan 13 
64% Jan 3 
95 Jan13 
18 Jan 5} 
78% Feb 10 
121's Feb 25)| 
97's Feb 20 
57% Jan3l 


5l'o Marl4 
103% Mar 3 
116% Feo 9 
115 Feb19)) 
172’, Jan 13); 

153 Jan 5)) 

773 Jan 3 
45% Jan 30)) 
23% Feb 4) 
101'g Jan 24) 

26% Jan 12) 
38': Feb 6)! 
21% Feb 2 
Otlg Feb 3 
30'2 Feb 3 
97 Feb 5 
73 Mar 2 

19% Jan 7, 
96 Jan 5 
47% Mar 10) 
74'2Mar 2\| 
84 Feb16)! 
47\4 Feb 2| 
47'2 Feb 3)| 
119 Feb 24)) 

16 Jan 16)) 
65 Jan 23)| 
77% Jan 3)| 
79% Jan 3} 
46% Jan 2) 
114% Jan 19 

12 Mar 6)! 

6\—5 Feb 9 
4133 Jan 10)! 

11% Jan 7)) 


113% Mar13 


23% Feb 4 
152 Feb 27 
44\2 Feb | 
80's Mar 4 
99's Mar 13)| 
5ig Jan 12 
35 Jan 10) 
42 Jani5 
45'2 Jan 2) 
1 00 Feb 28) | 
43% Feb 5)| 
128', Feb 27 
116'g Jan 13)) 
367, Mar 4) 
120% Jan 6)) 
54lg Jan 12) | 


231 Jan 3) 
507%, Feb 11) 
94 Febtl)! 


250 Feb 11! 
11212 Feb 27)! 


30% Jan 17)) 
154 Jan a 
27 «Apr 3)| 
88 Jan 2 


106% Mar 27 
131% Feb 10 
130'2 Feb 9'| 
44% Feb 5)| 
977% Jan 13) 
39 Jan 7 
46\_ Jan 5 
129% Jan 23, 
12653 Jan 26) | 
92 Jani5)} 
6944 Mar 20 | 
31% Jan 3)) 
21'g Jan 3)| 
65's Jan 5 
3\3 Jan 27 
14% Feb 5 
17, Jan 27)| 
14'2 Apr 3 
19% Jan 3 
19% Jan 31 
13. Jan3l 


116lg Feb 10 
125 bly Mar 
113% Jan 
84 Jan 
86 Jan 
120 Feb 
v7 Feb 
314, Feb 
76 Jano 
15 Jan 10 
32 Jan 19 


SNK saw~® 


13. Marl16 
885s Mar 16 
13% Mar 7 
60 Mar 7 
125%. Jan 7 
79% Jan 2 
88 Jan 9 


76% Febll 
23% Jan 2 
52% Feb 7 
42 Jan 3 
7Ale Febi3 


PER SHARE 


Range for Previous 


Year 1924. 





109% Nov 


11614 Oct 


Lowest 


Highest 





39 Aug 
67 Aug 
22% Apr 
39 Mar 
96!2 Mar 
9914 Apr 


113!2 Apr 


37% Dec 
20 June 
92 Jan 
257%, Oct 
45"3 Oct 


106 Jan 


30 Jan 
9 Mar 
32'4 Jan 
90'4 July 
90'2 May 
7\4 June 
42 June 
82 June 
97%, May) 
6153 Mar 


115'4 Mar 


86 Mar 
40% Sept 
22 Jan) 
32%, Jan 
96% ‘apr 


105 May 


78% May) 
lg May) 
4 apr 

33 Jan) 

15% July) 

9i'g Jan) 

10% Jan) 

22 Apr 

15 July 

75 Oct 

171, July 

52 May 


58 Oct! 
7% June} 
78 July 
3l'g May 
391, May 
70 «July 


13's Oct 
55'2 Apr 
48l2 July 
5ile May 
30'2 May 





6 Nov) 
2% Jan) 
23 July) 


6% Mar) 
37% June 
574 Apr 


8 Oct 





3llg May 
52 Apr) 
834 Mar| 
3% Apr| 
254 Oct) 
36's Sept| 
3312 Sept} 

\g Feb) 
35 Nov| 
94 Jan 


10614 Feb} 


20 Oct| 
71 May 
46\l, May 


182 Jan 


13. July) 
47\_¢ Oct) 
64 Feb) 
817, Jan) 
21!2 May) 
98 July! 


1653 Mar 
611g May 
98 Jan 
90 June) 


100 June 


2212 Mag] 
6612 May 
1812 Mar) 
3712 Mar) 
94'4 June 


118% Feb) 


64 Jan 
16% Jan 
19's June 
15% Oct| 
63 Sept) 

% June 
212 June 

% June 
4% July 
14 Apr 
141, Nov 
5 Oct 


11153 Apr 
105 May! 


84 Jan 
55's, May) 
72 Jan) 
471, Jan 
87'2 Apri 
23's May! 
50'2 Apr 
% Oct 
24 Dee 
67, May 
61's May 
4's May 
1l Aug 
72': Apr 
2314 June 
68 July 
58'_ Jan 
95 May 
35 Apr 
32 Nov 
59%, Oct 


$3 per share 3 per share 
62 


90 
43lg 
70 
101g 
115 
151% 
6753 } 
B0% 
1054 
667, 
50 
137\g 
33! 
17! 
5A: 
GI% 
110 
23% 


63% 








* Bid and asked prices; no sales on this day  z Ex-dividend 
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New York Stock Exchange— Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and prices are now “and inierest’’—ezcept for income and defaulted bonds 


1721 

















BONOS == Price Veek's 
NW. Y. STOCK EXCHANGE | $f Friday Range or 
Week Ending Apr. 3 =a! Apr. 3 Last Sale 
U. S. Government. Bid Ask Low High 
First Liberty Loan— } 
3% % of 1932-1947_._...____. 3 D 101%%02 Sale 1016s: I101!*23 
Conv 4% of 1932-47.._____.. 3 Dil 12659 1011833 Mar'25 
Conv 4% % of 1932-47_____. 3 D 101%» Sale (101 101249 
2d conv 434% of 1932-47____- 3 D100 102 (101 lar'25 
Second Liberty Loan— 
4s of 1927-1942 M W 1002423101552 100°%7 22 10127 02 
Conv 4% % of 1927-1942_- MN/101 =a 1007*s2 101482 
Third Liberty Loan— 
vf £ aa M $101 Sa 101 101 
Fourth Liberty Loan 
4%% of 1933-1938_. - 4 QO 102 Sale |101°° 102 
Treasury 44{3.._.___. 1947-1952/}4 O1104 Sule |104 104 
i L?. 1944-19543 D/100%22 Sale |100!7s2 10074 
28 conso! coupon_______. 41930 Q J 102 Mar'24 
Panama ( anal 38 gold_____- 1961 Qm 7 | OF 0 24 
State and City Securities. 
N Y City—4%s Corp stock.1960'™ 8! 101 101!4 Mar’25 
Registered : : Mm = 1001, Jan'2 
4348 Corporate stock .__-.1984.M Sj) 102!s 10253 102% 102% 
4348 Corporate stock --1972\A Oj} I L253 10212 102!2 
4448 Corporate stock_._._1966 aA ©} 102 1025 1024, 10243 
4348 Corporate stock_..._1971 5 DB 107 1067s Feb'25 
48 Corporate stock July 1067 J) g| 106% 107%, 107) Feb'25 
448 Corporate stock .-1965 9 1D) 106% 10714,10634 Mar'25 
4448 Corporate stock ___-_- 1963 M 8) 100%, 106%, Muar'25 
4% Corporate atock_____. 1959 MN 90% 993, Mar’25 
Registered A aiafaipey MN O8l4 Mar’25 
4% Corporate stock _ . -19583 MN 99% 993, Mar’25 
4% Corporate stock... __- 1YSTMN 993g 99le 99le 
4% Corporate stock 1056. MIN) O84, 983, Mar'25 
Registered \IN O81, Feb'25 
4% Corporate stock 195 IN GOS% Mar’25 
Registered IN o8 Jan'25 
4% % Corporate stock. _._195 {W) 106% 107) Mar’25 
44% Corporate etock... 195° |MN| 10653 LC7!14 10634 Blar'25 
Registered nantes MN 105 Feb’2 
3% % Corporate stock 1954IM N| 89%8 8912 Jan'25 
3% % Corporate stock 195°/|M NN RO7g 90 Feb'25 
New York State Canal Im-4s106!|5 J . 10315 Mar'25 
4s Canal 425 J 1O1l'g Mar’25 
44s Canal impt_- IMS J 112%, Mar'2 
48 Highway impt_. 105% 103 Feb'2 
Highway Improv’t 4s__1963iM1 § 112% Mar'25 
Virginia 2 3s ; 1991}) 3g) G64'4 7612 Feb'25 
Foreign Government. 
Argentine (Govt) 7s ..--1927/E Al 102% Sale 1024, 10234 
Argentine Treasury 58_£ _19451m 8 83 84!, 83lo Mar’25 
Sinking tund 68 Ser A_...1957|M g§& %6'4 Sale | 96 9653 
Ext! 68 ser B temp._Dee 195s) 96 Sale | 95% 96l2 
Austrian (Govt) sf 7s _..1943|9 PD) 95's Sale | 94 953 
Belgium 25-yr exte lf 7Kae 1945) 9 PD 107% Sale |107 108 
20-year ef 8s____. ...1941/€ al 107% Sale 106% 10712 
25-yr ext 6 %s Interim rete ess IM § 92% Sule | 92 Y2le 
Extis f 68 inter reta_____ 553 J R37, Sale | 835 847. 
Bergen (Norway) af Sa. __ +14 MW 112 Sale (111 112 
25-year sinking fund 6s |A oO 87'4 Sule | 06 97%, 
Berne (City of) ¢f 8a. -1945|M NW) 10834 Sule 1081, 1094, 
Bolivia (Republic of) 88... 1947. MN| 27s Sule | 92!2 93 
Bordeaux (City of) 15-yr 68. 1934\\. Nm 82!4 Sule | 82), R354 
Brazil U' 8, externa! 8a_____. 1941 \3 D 95le Sale O5'4 06% 
7e (Central Ry)_..- ..-1952|9 PD) Sills Sale | 81 R2!, 
7 4a (coffee secur) £ (flat) 1952/4 @ 105%, Sale |103!2 106% 
Buenos Aires (City) ex 164819553 gy G6', Sale | 9614 9644 
Canada (Dominion of) g 54..1926\:a © 1105s Sale |100!2 100% 
SebSsesoeseeanesescos 1931;\A OF 102 10212 102 103 
- f Geeee 1929|\F a! 102'2 Sule |102'4 102! 
peSaSeeresessceseses= 1952 MN! 10314 Sale (10314 = 10312 
Carisbad ‘City) sf 8a_____ 195419 Ji 96%, Y7'4) G75 973 
Ohile (Republic) ext! a f 86..1941 F A!) 107 108!2 106!2 ~~ 107! 
Externa! 5-yearst 8s8__._- 192f| A OF 102% Sale |102!'2 102% 
i. 3 ly), a 1942 MN @0lq Sale | 9Ul4 ve 
|. tt; * eee 1948'M W 1063, Sale 10614 107 
Chinese (Hukuang Ry) 5#...1951 9 ) 44 Sale | 45% 44 
Christiania (Oslo) af 88_.....1945,A O 100% Sale (109%, 110'4 
30-year «sf fis 1954M § 99!4 Sale | 97!2 G9Ol4 
Colombia ( Republic) 6a. ~ 1927 Ao 10 Sale |100 100 
Copenhagen 25-yearse!5%s 1944.) J 96% Sale | 95l2 961 
Ouba 5a of 1904__________. 1944M 3 97 Sale| 97 97 
Exter debt 58 1914 Ser A_ 1949 F A 95 | 95 95 | 
External loan 44%s____._- 1949 F A 845 Sale | 84% RH, 
, se .1953'5 J) Q8l2 Sale | 97 YB! 
Orechoslovak (Repub of) ks 1I951.\A O Ole Sale | 99 994, 
Bink fund 8s Ser Bintectfs.1952 4 0 %9 Sale| 99 GOs 
Danish Con Municip 88 ""A".1946 F A 109 110 (109 L0G! 
_. I 2)? ae 1946 F A. 108le 10914109 10914 
Denmark external af Se .1945'A © 110%, Sale (11, 1104, 
20-year 6a__ . 19429 J 101 Sale 1 1061 
Dominican Rep Ce n “Adm « t AVSS EF A 102 10244 102 Mar’25 
Custom Administr54%e_..1942M 8 92 Sale | 92 93 
Dutch East Indies ext 68__..1047 9 J LU Sale 100 10 
IN HS te I oe 1962 M S& lls Sale gol 19 
30-year ext 54s_........1953M SS “74 Sale 97 Q7 
30-year ext 5\%a 1953 MN 97% Sale 97 97 
Prench Repub 25-yr ext Rs. 1945 M § 993, Sal ag on 
20-yr externa! loan 7%s_.19413 D %5 Sule Q4le a7 
External 7a of 1924 temp..1949 J O ROi‘s Sule Rf SS%5 
Flnonish Mun L'n #48 A 1954|A @O 87!4 Sale | 87 R7'4 
6 4s Series B interim etfs 1954 A O| 87's Sa! 8A 87 
Finland (Rep) ext As 1945 M$ S8%le Sal S4 
German ext"! loan 7s wi! 1949 4 O 4 ‘ 94 a4 
Gt Brit & ret (UK of) 54%$.1937 F A 10E 106 ! 
Registered. __. FA 1 Mar 
10-year conv 5s 1920 F A 11 1! Lif 
Registered _ 1 Mia 
Greater Prague 7 Ka 1952 MN a9 | aq ; 
Greek Govt 7a tnt reta _.. 1944 MN a4 f ~ 5 
Haiti (Republic) fe “m5 2 AO 4 } “a4 
Hungary (Kined of)4f7%e 1944 F 4 ilies Si 8S 
Ipod Bank of Japan 4% notes 1927 | 4 ” my 
Italy (Kined of) Ser Afilgs 1025 F “4 03, Feb 
Japanese Govt £ loan 4a 313 J s! s 
S)-yeare fies 1954 F A 4 a ; 
Oriental Development 46 1953 M 8 - s . 
Lyons (City of) 15-year 64. 1954 MN a2 4 
Mareeliies (City of) l5-yr6e.1984 MM 8248 s R4 
Mexican Irrigation 4s 1044.M N 24 Ja 
Aseenting ef 4%es_-. 1943). 4 J 2 
Mexico (US) ext! 5s of 99 £1945.Q J, 49 $5) = Fe 
Assenting 5e of 1809 1945) _ . s MO ; 
Gold deb 48 of 1904 1954 J OD 21 22 Mar'2 
Agsenting 48 of 1%)4 ] 2 19 19 
Assenting 48 of 1904 larece 26'e Jan'2 
Aseenting 4¢ of 14 small 24 Jan‘'2 
Assenting 4a of 1910 ‘ J 4s 24 27 24 Feb'2 
Agsenting 4a of 1919 large | 26 Mar'2 
Asaentinge 4e of 1910 amall.. <= 22 22 
Treaa fis of '31 assent‘large) 32 3 J 5 9 ; Mar’2 
DN sndeddudueoons . +8 2 
Montevideo 7s 199623 D 41 e | 89%5 91 
Netherlands 6s flo 1 prices) - 19o72™ 8 1 2 3 103) 10% 
30-year external 68 (fiafh)..1954 A O 10248 102 192 
Norway externa(fs f 8a... -_- 1940 A © 11°; Sale |11 111 
20-year ext! fig.......... 1943 F A 9%; Sale 9 "5 
20-year external 66_...--.. 1944 F A 99%; Sale | 98 9093, 
20-year ext] fie_........- 1952 A O 94% Sale 991, 99%, 
*$5——£. a@DueJan. | DueJuly. * DueAug op Due Nov 














Range 

Since 

Jan. 1. 
Low High 
100 2855 O12%s3 
1OL**e3 O12*a9 
WO1'®g5 LUZ 
101 O1?%, 


> 1007, 
100? 


3017" 3 
aw WU1]?as 


101%: 01 
102 ‘as 
O5'*4 


101 


LO 1! tg 
LO4!4a5 
100'4a3 


101% 
, 100), 
4 1024 
1U2)» 
1u2 
106%. 
107 

10644 
106 " 
YYS, 
YS', 
GU55 
vy 


Aa) 


s 


— ~ 
aw 


> Ome me CS BS Or te 


wn 2~> 
RAK eNHNw De DKK ww 
-_ 


tw tw 


SiN N Hw we Hh 
Nw OTK Wwwwe't 


94 
107 
104 
; 113'e 
100'4 
100%, 
100% 


# Option gale 











|} & | 

BONDS. = 3| 
N.Y.STOCK EXCHANGE | 2 L | 
Week Ending Apr. 3. | om &, 
Panama (Rep) 548 tr rects_1953 J D 
Peru (Rep of) ext] 8g__..._- 1944 A O 
Poland (Rep of) g 68.._ __- 1Iv40 A O 
Ext‘isf{g S8sinterimrects._1950 3 J 
Porto Alegre (City of) 88__.1961,) D 
Queensland (State) extef7s 1941 A 0 
| 2. aa 1947 F A 
Rio Grande do Sul 8s... -- 1946 A O 
Rio de Janelro 25-yr sf 88..1946 A O 
Seat GEG Gh ccndtcusees 1947 A O 
Rotterdam (City) external 681964 M N 
E!] Saivador (Rep) 88.....-. 1948 5 J 
Sao Paulo (City) a f 88__...1952;,M N 
San Paulo (St ate) ext sf 838. -1936,3 J 
Seine (France) ext 78..--.-- 1942'3 Jj 
Serbs. Croats & Slovenes §8_1962 M N 
Soissons (City) 6g_.......-..- 1936 MN 
Sweden 20-year 6s... -.- ---1939|3 D 
External loan 5 4s Inter ctfs'54.M N 
Swiss Confeder'n 20-yrsf8s81940J J 
Switzerland Govt ext 54s_.1946/A O 
rokyo City 58 loan of 1912. MS 
Trondhjem (City) extl 64s 1944 J J 
Uruguay (Republic) ext 88_.1946\/F A 
Zurich (City of) a f 8a_.._.-. 1945,A O 
i 

Railroad. | } 

Ala Gt Sou Ist cons A 58...1943, J D 
Ala Mid 1st guar gold 58...1928,M N 
Alb & Susq conv 3 4sa_-.-.-.-- 1946) AO 
Alleg & West Ist g 48 gu__.1998/A O 
Alleg Val gen guar g 48__--- 1942M 8 
Anp Arbor Ist g 48...July 1995Q J 
Atch Top & 8 Fe—Gen g 48.1995;A O 
Registered |A °o 
Adjustment gold 4s__ July 1995! Nov 
Stampe nea July 1995M N 
Conv gold 48 1909......-. 1955 3 D 
CJONT GS Pies cannes scece 19553 D 
Conv g 4s issue of 1910...1960 J D 
East Okla Div Ist g 48_..19283M 8 
Rocky Mtn Div Ist 48 a 5S g 
Trans-Cop Short L let r, 1958\J J 
Cal-Ariz let & ref4\s "A" 1962M 8S 
OS eee ws 
oes in Div 48___.1955 M N| 
tl Knoxv & Nor Ist g 58- .1946 3 OD 
Atla Chart AL ist A 4%s_- 19443 J 
lst 30-year 5a Series B_...1944,J J 
At! Coast Line Ist “9 48_h1952|M 8) 
10-year secured 7a_.....- 1930M N| 
Genera! unified 4%e iaeaatn 19643 D) 
L & N coll gold 48__..Oct 1952|M N| 
At! & Dapv Iet g 48......-- 1948 J J 
DT isnacausaameoneenens 1948 J J) 


Atl & Yad Ist g guar 48__-_- 
A&N W Ist gu g 56_.-.-.-..- 
Balt & Ohbto prior 3a 


1949.A O! 
1941/5 3) 
1925)3 J} 


Registered .......-.- July 1925Q 3 
Ist 50-year gold 48..July 1948,A O 
Registered. ._..... July1948'Q J} 
10-year conv 44s8.-.-.-..-- 1933 M | 
Refund & gen 58 Series A-1995 J 0) 
let g Se int ctfe.......... 1948, A 0} 
pS EEE 1929 J J) 
Ref & gen 68 ser C temp..1995 J D 
P Jct & M Div Ist g 3%s8.1925 M N| 
PLE & W Va Sys ref 48..1941. MN) 
Southw Div Ist gold 3%8.1925)J J 
Tol & Cip Div Istref 48 A_1959 J J) 
Battle Cr & Stur lat gu 38_.1989,J D 
Beech Creek Ist gu g 48....1936)3 3} 
Beech Cr Ext Ist @ 3448... 1951,/A oO} 
Big Sandy Ist 48..._._...- 1944.3 D 
4 &N Y Alr Line lst 48_...1955 F A 
Bruns & W Ist gu gold 48__.1938 3 J| 
Buffalo R & P gen gold 58..1937,M §& 
Se SE ccttcasdacee 1957 M N| 
Registered 7 MN, 
KurlC R & Nor Ist 5s ..-1934, A O!} 
Canada Sou cons gu A 58...1962/A 0} 
Canadian North deb 6f 7sj..1940 J D 
20-year a f deb 64s__._.. 19463 J 
Canadian Pac Ry deb 48 stock..\J J) 
Carb & Shaw Ist gold 48_...1932 M 3) 
Caro Cent lat con g 4@......1938 3 D) 
Caro Clinch & O lat 3-yr 566.1928 J D 
— ee ere 1952/ DO 
cart & Ad lat 8 € Bicarcss 1981.3 OD} 
Son Branch U P lat g 48_..1948 3 D 
Cent New Eng Ist gu 4s 1961 3 J 
Central Ohio Reorg 44a...1930 M $& 
Central of Ga lst gold 58..p1945 F A 
Consol gold 5a 1945 MN 
10-year secur 68 June 19293 D 
Ref & gen 54s ser B_....1959 A O 
Chatt Div pur money g 48.1951 3 D 
Mac & Nor Div ist g 58..1946 3 J 
Mobile Division §8......19448 3 J 
Cent KR & B of Ga coll g 56_1937MN 
Central of N J gen gold §a_..1987\3 J 
Registered .......- ki9s7Q J 
Cent Pac let ref gue 49 1940 F A 
Mtge guar gold 3s k1929 3 D 
Through St L lat gu 48 M41 AO 
Charteston & Savannah 7s arn 3 J 
Ches & Onio fund & impt 68.1929 3) J 
Ist consol gold 5e 1939 MN 
Reuistered ‘ 1939 MN 
General gold 4a 1902 = 
Kexistered . 1992M 8 
20 year convertible 4a 1930 F A 
30-vear conv secured 5a 1946 A O 
Registered At) 
Craig Valley Ist @ 5s 1940 3 2 
Potta Creek Branch lat 48.1946 J i 
R&A Div lat con eg 48.1989 3 J 
24 consol gold 4s joo Dd J 
Warm Springs V iat zg 5s..10¢41M 8 
Chic & Alton RR ref g 3s_..1949,A @ 
Registered A oO 
Certifa dep stpd Oct 1924 Int 
Certif dep atmpd Apr 1924 tnt)... 
Ratiway first ten 3%s_....1950 3 J 
Ctfs dep Jan *"23&auh coup 
Chic Burl & Q—IN Div 3%s.1949'5 J 
Iiltnols Division 4s imoJs J 
Nebraska Extension 4s 19027MN 
General 4 19583 M 8S 
Registered ........ steese & 
let & ref 5a 1971 F A 
Chic City & Conn Rys 5a_..1927 A 0 
Chicago & East Ill Ist 6a 1934 A 0 
C & E Lil RR (new co) gen 58.1951 MN 








Price | Week's | = || Range 
Friday | Range or 23. Since 
Apr. 3 last Sale QA _ Jan. 1 
Btd 43k Low High No Low High 
101 102 (101 101 6 | 100%, 103 
9910 Sale | 977. 993, 48] 977 102% 
6Sl4 Sale | 6814 69 | 26 684 79 
95 Sale| 95 9513 706|| 95 95% 
95 Sale | 95 9514 9 | 9412 O61, 
10934 Sale | 109%, 11012 24); 109 112 
10353 Sale 103g 104 | 24|| 10112 105%, 
96 Sale 06 O06 le 20|| 9453 98 
941o Sale | 04 O6le 35 03% 97 
92!4 Sale | 92 93 32||} 92 96 
101 Sale |100 101 10} 100 103 
103!9 Sale |1031s 104 36} 103 105 
98 Sale | 97 9813} 42|| 97 101 
100 Sale |100 10019, 181|| 100 108% 
8412 Sale | 847 87!'4, 147 847g 91 
87 Sale 86 87 | 173)| 86 90 
84 | 835, 84 | 3)| 83l2 86s 
103%, Sale |103'%4 1037s) 13 | 10314 104% 
993g Sale | 99 99%, 94 D812 1005, 
114 Sale |113'ts 11414; 12)} 113 117 
101% Sale |101!2 10173 83|| 9812 103 
65's Sale | 65'g 66's 7} 65's 67% 
98 a9 OS! 99 7\| 97 9Y5g 
109 Sale |108 —109!g| 22!| 10614 1091 
10934 Sale |1083g 109% 161) 108% 1111, 
10019 10114,101 Mar'’25' -- i) 100%, 101% 
10053 1015,\101 Feb'25|----|| 101 101 
8212 _| 83 8312} 12)| 82 83 
815g 83 81% Mar'25'----{| 811g 83l, 
92 92%) 92 2 56! 91 92 
64!, Sale | 64 641, 22 64 671, 
89le Sale ; &9 89% 275 | 88% 90 
873, Sale | 864 87% 3|| 8614 88% 
827g 9014! 827s R34 %|| Siig 8313 
83 83 );| 827, 83! 11|| 82% 83% 
827g 8414) 83 Mar'25 ----|| 8153 84% 
827g 833, 827, 83 2|}| Bllg S3lg 
835g | 831: Feb'25 -- || Bllg 831g 
985g Sale | 985 985_ I 98 99% 
841lo _.| B4ls B4ly 5| 84 8412 
867g 8814 88 88 | 1|; 86 88% 
92 931g| 92 92 2 v2 v4 
S83 | 913g Jan'25 .-.--| O13 O1% 
8934 Sale | 895s RV, 6 RR, ROS, 
1017 10214 Mar'25 - ---| 10214 102% 
9514 9612 96 Mar'25..-.-|| 95 O61 
102 16212 1025, 10253 65 | 102 102% 
92 Sale | 91% 92144, 20) 89 93 
106 Sale 106 108 | 16 | 105% 108 
91%, Sale | 915 1% 13 907, 92 
8653 Sale 865 87 | 18 861g S8ly 
78 78% 78 78 | 3! 76% 78% 
68 68%, 68 68lp 31 62% 70! 
75's 774% 76% 76\4' 15 75 77% 
9812 __| 9853 Mar'25 -...|| 9853 9913 
997, 100 | 997s 997%, 16.) 807% 10U0l, 
| 99% Jan'25 ....|| 99% 99% 
8814 Sale | 88s 881, 97\| 85% 89 
871g Sale | 87's 87) 3) B85lg 87% 
92 Sale| 9l!, Y2lg 194'| 801g 93 
88 Sale | 87% &Y 84 85% 90 
100% Sale 100%, 101 | 319/| 100 102 
103!g Sale 1027, 103%) 148 | 102% 1031, 
102 Sale 101 102 | 174,| 100% 103% 
97% ....| 99% Jan'25 ....|| 99% 90% 
857g 87 | 86lz 87% #8674 835% 87% 
100 Sale 100 1004 5669 09% 100% 
71% Bale 68% 72 | 339 68lg 72 
6014 Glis 61 Feb’'25----|| 61 61 
931g _...| 931g Feb’26 ...- O2\g 3% 
81 Blip S8l'2 Mar’25 -.-- 784 Bll 
86 86 Mar'25 ----| 85 87 
69le Sale | 601s 69!» 1 67 72% 
9244 93 | 92 Nov'24--..|| .... .... 
101!4 103 101g 1011, 1 | 101% 102% 
8412 Sale , 84 85 | 563 S4 BRly 
8514 Mar'25 -.--| 85'4 85% 
997, 101 997%, Mar'25 995 1001, 
101!g 101% 101g 1011, 18 | 100lg 101% 
116% Sale 116% 1165 36} 115 117% 
117%, Sale 117% 117%, 65) 116% 118% 
7919 Sale , 79 7912 91) 79 80 
92 93 Jan'25 - 93 93 
76% 79 | 78 78 | 7 78 83% 
100 = 100% 100% 100!, 17 | 100tg 101% 
107 Sale 107 107's 31 | 105% 107% 
R2Is &4 Jan'25 84 84 
74% 76 Mar'25 ‘| 74% 7Ol, 
65 66% 65 664 7 64's 69 
97!4 992 Y7'4 Jan'25 O7'4 97% 
10112 102% Feb'25 1014 102% 
10014 Sale 100!g 101% 10 | 9914 1014, 
103!4 1035, 103!g 103% 6| 103 104% 
102. Sale 101% 102 | 20 99 1021, 
&3 841, 844 Mar'25 wy 841, 
V5 99% Feb'25 99% 100 
1001s | ee oS eS 
9734 OS 98 | 5 95 98 
10712 109 108t¢ 109 | 6} 107% 109 
106 106% Mar'25 | 106'¢ 106% 
88 Sale 87% 8S 40 | 86% SOlg 
O35" Of mH | 2 5's 96% 
S55, Sale KO KF 44 3 | R55 87 
11s 112's Feb'25 112's 117% 
100)e Sale 100 10014 4) O85s 100% 
10134 101% = 101% 9 | 101% 103% 
100 oO} Nov'24 ude: Ghee 
ko §6Sal RE, KUS, 21 | 87% 
86% %&&7 R6'lg Jun'25 B57, B7% 
0634 Sale Ul. 06 ‘9 BU O45, 97 
102% Sale 102 104 712' 102 100% 
104%. Mar'25 | 103% 106% 
8 OSl4 Mar'25 | O7le OO% 
83 Mar'25 | B24 83 
R4lq R4'4 Mar'2d || BSlg B4lg 
) 80 Mar'25 |} 79'2 80 
O77, Jan'25 || 07% 97% 
€ 64 | 63 63 22; 62 66 
60'e Jan'25 -|| 6Olg 60%, 
605 637% 62% Feb’25 il 58% 62% 
62'2 Feb'25 60\4 62's 
53 Sale 3 h4'g 131 44, 58, 
5O' 5O'4 1} 45 65% 
837_ Sale | 83, 837%, 21 Rilg RSG 
93 Sale | 92g 93 10)}| 881g 93 
99% 100 YU% 90% 1, 89 100 
90 901, B04 90's 31 | RRls BOl, 
80% Feb'25 RU%, BOM 
101 Sale 101 1015, 25 | 100%, 102%, 
55 54's 59 61 64 63 
107 =10753 107 107 1\) 10514 tU7% 
75% Sale | 75 76 v3 74% 70% 
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BONDS. <= Price Veek's a. Range BONDS. | S| Prte Week's | 2 Range 
N. Y. STOCK EXCHANGE | 3% Friday Range or 23 Since N. Y. STOCK EXCHANGE 35 Friday Range or e3 Since 
Week Ending Apr. 3 nies ipr [as | Sale mF Jan. 1 Week Ending Apr. 3. ~ = igr. 3. Last Sale sR Jan. 1. 
pid Ask Low oH to toh No. Low High Bia Ask Low High No. Low Hy 
Chic & Erie ist gold 58.....1982 MN = 99% 100 9958 99 99!2 100%] Erie & Pittagug 3s B_...1940\)3; gy S4)x 34 Jan'25 84 84 
Chicago Great West lst 43--1959|M § 611+ Sale | 61 62 59% 65% Se eee Sey J 3 84's 84 Oct'24 i ae 
Chic Ind & Loulsv—RKef 68..1947 5 J j 109%, Mar'’25 109!2 111 Fla Cent & Pen Ist ext g 58_1930\y J G91 100 Jan’25 100 100 
Refunding gold 58 19475 J 10 Mar'25 992 100% Consol gold Se.........-. 1943\9 jy 99 9914, 99 99 88% 100 
Refunding 4s Series C 94715 J . ‘ 7 21 85% 87 Florida East Coast lat 4443.1959\y p i212 Sale | 921s 9216 3 G24 Gls 
Genera! 58 A 19656MN|) 89 S&S so oi) 87's 90's lst & ref 5s Series A____-- 1974\M¢, § 9415 Sale 93 94%,| 45 03 U5, 
Genera! 6s B. Mi ay 1966 8J J) 1103's 103 ] 101% 103 Fia West & Nor 78 Series A__1934\yq N 11! Sale 1103, 112!g, 168 | 102%, 1155s 
Ind & Loulsville lst gu 48.1956 9 J 7 i 78 78 2 77's 79!2] Fonda Johns & Glov 4%s__.1952\\7 N 7lls 7lle 71g 72 22 641, 73 
Chic Ind & Sou 50-year 48..1956 5) J - 3712 Feb'2 86's 87!2] Fort St U D Co lst g4%s_-194]\y J & O55 R95 895, 1 895g 8953 
Chic L 8 & East lat 4%s_-_-.1' 6 13 D 5% 133, Mar'25 93'2 93%, Ft W & DenC lat g 5%s_..1961\3 po 104%, 10453 Feb’25 104%, 1047 
CM & Puget Sd Ist gu 48 1949\5 J 441, 5 4414 +f l 4 55's] Ft Worth & RioGristg4s_.1928\) gy 314 951g 95 95 l 921g 96% 
ChM &8&t Pgeeng4sSerA¢19s9 J J 74% § 73 70'4 75 Frem Elk & Mo Val Ist 68_.1933/4 9 108!2 Sale 1081s 109 &®| 108 109 
Genera! gold 34s SerB_.e19s9%\s J 64 ff 137s 64 < 62'4 6541GH&SAM &P Ist 56__--1931 MeN 99%, 10012 10014 Mi: ar'25 100 1005, 
Gen 4 Ks Series ¢ 1989\J3 J) 82% Sa K2 KS 62 77's 8S 2d extens 58 guar__....--193l\y gy) 100 997, Mar’25 997, 100% 
Gen & ref Series A4%s..c2014 J J 46 Sale 44 4° 741 t3'2 54 | Galv Hous & Hend Ist 58.--1933\q © 94 947, 93 95 0) 9O0lg 95 
Gen ref conv Ser B 5e a2Z0l4\F A t5)e Sale tile 46%,| 201 44's 583%] Genesee River Ist a f 58....1957 J J 1012 103's 103% 103 4.| 10014 104% 
lat sec 68_.- ain 1934\5 Ji 101 Sale |100%, 101 164 9612 101 Ga & Ala Ry Ist cons 58_..01945|y3 J) 93% 9414 935, Mar’25)--- 93 102% 
Debenture 4i 1932\5 D 15%, Sule 45le if 296 44 60'2 | Ga Caro & Nor Ist gug 58 --1929|y gy 9412 100!g 991s 991s 1 99', 90% 
Debenture 48.....-..-.-. 925\5 D 45 Sal 47}2 $87) 552 46%, 75!2] Georgia Midland Ist 3s- -1946\a © 64% 64% 64% 644, 4 64\4 661, 
25-year debenture 48-- 1934)5 3) 46 Sale | 45 46 ] 44 56141] Gila Val G & N Ist gu g 56_-1924|\m N 100 Oat Sb... .]] coca osee 
Chic & Mo Riv Div 5a 1926\5 J 6) a7 96 )2 96 2 G4's 97 Gouv & Oswegatch 58 -1942\5 D 99% GG Veb’Sal....1) «ccs oace 
Chic & N'west Ext 45__1886-1926/F Al 9%!2 100 |100 10o | 1 9912 100's 1 Gr R & I ext Ist gu g 44s__-1941 153 3} 94% 95 | 94 943, 6| 94 95% 
Registered - ..--13586-1926|F A ys 991g Mar’25 95% 99% 1 Grand Trunk of Can deb 681940) A O| 116% 117 (11612 1167} 23} 1151, 1167, 
General gold 34s... -.-.--- 1987|M WN, 74!4 Sale | 744 74%) 26 734 75% 15-year ef 6a..........-- 1936|M. § 1075s Sale 10712 10724) 47\| 10633 107% 
Registered eae Q Fb 72 # Feb'25 72 42'4] Great Nor gen 7s Series A..1936\y J) 109!2 Sale 10912 110 142 | 109g 111 
ee 1987|M Ni 83's 845) 84 14% 3 5&3 56 Ist & ref 48 Series A_..1961)g J) Gl', Glle QIls 91% 2| 911g 921s 
Stamped 48........--- 1987/M NN 83lg 8334) 83 $3 28 | 83 85 General 58 Series B_..-1952|g J) 100!2 Sale 10012 101 | 67)| 100% 10212 
General 58 stamped rr 1987'M NW 104 B le |104 104 4) 102 104% General 58 Series C...-.-.- 1973\5 J, 93), Sale 93 9319} 25)| 925 95 
Sinking fund 68---.-- 1879-1929|A ©} 10414 Sale [10412 104 4,| 104 104!2] Green Bay & West deb ctfa"“*A"_.| Feb) 70 80 | 72 Mar’25|...-|| 72 76 
Registered _..........-.---|A QO} 10312 104 Jan’25 104 104 Debentures ctfs ““B"_...----- l Feb) 15 1614 14% 1612} 296 | 121g 1612 
Sinking fund 5s__--- 1879-1929|A © 100!g 10012 1005 Mar’25 10012 100% | Greenbrier Ry Ist gu 48__..1940)/M. NN) 86% SSl2 865 8658 2| 86 86% 
Registered ._._...1879-1929 A O 99 100!2 Jan’25 100'2 10012] Gulf & SI Ist ref & tg 58_.01952\y Ji Yl, Sale 991, 9912} 15 | 981g 101 
Sinking fund deb 5s-_----. 1933|M N 1012 - 102 Mar’25 | 10612 103 | Harlem R & Pt Ches Ist 48_.1954\m)N, 8212 Sale , 8212 821s 5,| 80 83s 
eR 1933\M N! 100 101 Mar'25 101 101 | Hocking Val Ist cons g4%4s8.1999\y 3) 90 90%) 90 90 | 1|| 891g 90% 
10-year secured 76 g---.--- 1930|5 D) 10712 108 (107% 108 $3) 105 12's SS Sera 1999|7 3) 88 8972} 88 Mar’25 || 88 991s 
16-year secured 6 448 g----1936)M 8 11l!2 Sale i1}!2  112!2) 13) 111% 1122) RH a& TC Ist g int guar__--_- 1937|y 3| 100 Sale |100 100 1|| 991g 100% 
let & ref g 58-- -42037|J3 D| 99% Sale | 99%, 100%) 94 99% 102 | Houston Belt & Term Ist 58-1937|y3 §| 9612 98!4) 98'4 Mar’25) || 96  98l4 
Ohic RI & P- Ratlway gen4sl¥Ss\g J B3lg 83lo| 827s 831g) 26 S273 84%] Houston E & W Tex Ist g 58_1933\mq N| 100'4 100 Jan'25 995 100 
Registered _.........-- 5 3| 82 82 82 1} 82 821% lst guar 58 red___...._-- 1933\mN| 100%4 997, Jan'25 997g 997%, 
Refunding gold 48.....-- 1934|A O| 87% Sale | 862 877s| 375|| 83'4 83%) Housatonic Ry cons g 68_---1937|M N| 92% 96 | 94 o4 3)| 92lg 94 
Chic 8t L & N O gold 56_...1951)3 D) 102% 10253 Mar'25 10132 103 Hud & Manhat 5s Series A_.1957\— A} &7!2 Sale | 87 8734) 134 8612 89 
E Siiisariccnensaees 1951}3 D| 78% 79% Jan’25 79% 79% Adjustment income 58....1957|4 ©} 69% Sale | 69 72% 277), 67% 73% 
Memphis Div Ist ¢ 48. 1951/3 BD) 84l2 85l2) 85 Mar'25 8378 85/8] Tilinols Central Ist gold 48..1951\y J| 91% 92 Mar'25 Gilg 921g 
C St L & P ist cons g 56..-.1932|A ©} 101', 103 |101!, Mar’25 10012 101'4 Registered _...........-- 1951\5 3| 87% 91 | 89 July’24/___-.|| ---- ---- 
Registered... AO 100% 190% Jan'25 100% 100% Ot Oe BUR... i cccccases 1951\g J &3 831g R31g! l 81% SSle 
Chic 8t P M & O cons 68_..1930'9 DD) 104'4 1044, 104!e2 105%, 4 10414 LU8l2 Registered __ on K(PB4 R3 Mar'25 83 8&3 
Cons 68 reduced to 340. .1930\3 D) 92 Q2!0| G2'4 G22 4 9214 Y2l2 Extended Ist gold 3%s- 1951\a Oo} 83 $2! Feb'25 81 821s 
Debenture 56....--- 1930\M 8) 105!'4 Sale |105)4 10514 l 96% 10514 Registered _..._.__.--- I951liA O| 80% 83 Mar’25 801g 83 
Stamped . | | 981g 98 99%, Mar'25 98 90% Ist gold 3s sterling 1951\im si 6lle 72 62 Feb'25 62 62 
Chic T H & So East Ist 56_.1960|J DB) 774; Sale | 7712 78 14 75 «79 Collateral trust gold 48_..1952\m S| 87% 87 35 87 3g 1 8614 S71 
Ino gu 58-_-. Dee 1 1960\M 8 i. Sale 58 58!2 42 55 6014 lst refunding 48___- .1955|M WN RG5g 87%) Sly BUle 21 SS 921g 
Chic Un Sta'n Ist gu448A.1963/) J) G2!5 Sale | 92 G2!2| 58 | 91% 93 Purchased lines 3 48----- 1952\5 §| 82 83 | 83 83 | 4|| 78% 83le 
lst 68 Series B_....._.-- 1963|J §| 10053 1007%!1001g 101'4) 33|| 100 102l2 Registered __- _ 83 | 79 Jan’25| 79 «79 
Guaranteed g 58. _. 1944/3 Di Y8 Sale| 97% a8 73|| 97'4 95% Collateral trust gold : 43..-1953/M N| 8412 Sale | 84 8410} 82)| 83 85 
lst 6 4s Series C____- -1963\J 3} 116 Sale |116!2 117 3\| 1161, 11712 Registered _____- ‘ MN] 75’ 82 Mar'25 81 82 
Chic & Weat Ind gen g 68- “pl932iQ M/ 105), 105l4 Nov'24 o-- -- Refunding 58........_--.- -1955 MW] 105 Sale |105 106 21|| 10312 106 
Consol 50-year 48_...__.- 1952'J 3| 77% Sale | 771, 77%, 68|| 7612 80 15-year secured 5%s-_---- 1934\g J) 102 102%4)10253 193'4! 22), 102 103% 
15-year af 7%s.........- 1935|M § }1023, Mar'25 | 102% 104 15-year secured 6s g-.-1936\y g) 110% L11%4)/110%  111t2) 4 1L09tg L112 
lst & ref 5198 ser A + “ted 1962\M s| 975, Sale | 971s O7% 13 97's 98l2 Cairo Bridge gold 48___..1950\3 Di) 89% 884 Feb'25 88g S8l4 
Choc Okla & Gulf cons 56...1952|MEN| 99% 1L00'4)1COlg Mar'25 99% 100'4 Litchfield Div Ist gold 3s- od > -. 2.0 70'2 Feb'25 70 = 701g 
Cin H & D 2d gold 4%s8_...1937\3 J) 92 9412 Mar'25 93% 9412 Loulsy Div & Term g34%s1953\j 3} SU'2 81 KO 5y 805 2 7712 30% 
CISt L&C Istg 48__._-- _k1936 Q | 9154 | 915% O15 1 91% 914, Omaha Div Ist gold 38__.1951\)F al 72'« 72\4 Mar’25 70lg 72% 
Registered . ............ k1936/Q F| 9! | Q0!5 Mar’25 9O0'2 YOl2 St Louls Div & Term g 38_1951\3 g| 71% | 72 Jan'25 71% 72 
Cin Leb & Nor gu 48 g__---- 1942|M N| 87/2 88l4 Mar’25 87's 8Yl2 OE eee -1951'\y 3) 81 Sits] 81 81 | 3, 79 83 
Cin 8 & Cl cons lat g 56....1928|3 J) 698 | 993, Mar’25 99%, 99% Springfield Div 1st @3%s_1951\y J) 78's 82 | 82 July’24)....|| ---- ---- 
Cleve Cin Ch & St L gen 428. 1993\J D| 82 S2lo] R17, 82 || 81% BAl, Western Lines Ist g49_...1951|F Al] 86% 8%9!2) 88 Mar'25 8612 88 
20-year deb 4%s_.....-.. 1931\3 Ji 97's Sale 9714 97) 17 96 95 Rewteree. 8 1951\F al 84 = 87 Feb'25 87 87 
General 58 Series B_____- 1993/3 D} 101 110153 Jan'25 | 9912 101%} 111 Central & Chic St L& N O— | 
Ref & impt 68 Series A_..1929|J J} 103's Sale |103!g 10319) 11)) 103. 104 Joint Ist ref 5s Series A_..1963'5 D| 98 Sale| 97% 98 | 68| 96% 99 
Gs Geries OC... <eccccces 1941/5 J} 1045 11033, 10434 2,| 103%, 107% Do Series B__......- 1963\3 D O5l, Juned’34l....1| sseo «see 
ele oe oe 1963\J J3| 962 Sale | 96 9610) 93 9412 96's] Ind Ill & Iowa Ist g 48_____- 1950|\3 J} 885s 91 | 885 Mar'25 871g 90 
Cairo Div Ist gold 48____-. 1939\3 J) 4) 9014 Mar’25 89'4 90%] Ind Union Ry gen 58 Ser A_.1965\y Ji 100 100%|100 Mar'25 100 101 
Cin W & M Div Ist g 48_.1991)3 3) 80 #2 80l, Mar'25 80 Siig Gen & ref 58 Series B- 1965\g9 J) 100 10019)100 Mar'25 100 100% 
Bt L Div Ist coll tre g48..1990.MN) 81's $219| 8llg Mar’25 $1's 83'4]} Int & Grt Nor Ist 63 Ser A_.1952|J | 104% Sale |104 104% 198); 100 104% 
Spr & Col Div Ist g 48___.1940|M S| 5S S8le Mar’25 884 8812 Adjustment 68, Series A__1952 Apri| 66'2 Sale | 66 7114| 249; 66 78 
W W Val Div ist g 48_...1940 J J) SF 87% Jan'25 87% 87%) Int Rys Cent Amer Ist 58...1972,.M N| 79 Sale| 78 79 60 | 7612 12 
CC &1 gen cons g 68_-..1934)3 J) 107% Sale 110735 107%, 1}! 107% 107%} towa Central Ist gold 58 -1938\) D| 6012 Sale | 594% 607,| 22 57 65 
Clev Lor & W con Ist g 54_.1933;A O} 100 1101's Mar’25 10118 102'4 Certificates of deposit i714 60 | 59% 59% 5 59%, 60 
Cl & Mar ist gu g 4%s ..1935 M N| 6% | 964, Jan'25 96% 9654 Refunding goid 4s _.1951 mM S| 2012 21's) 20l2 21 6 19% 26% 
Cleve & Mahon Vall g 58...1938)3 J) US's OS8l4 O81, l 08', 99581 James Frank & Clear Ist 48-1959\5 ID} 87% | 88 5S 10 8673 88 
Ci & P gen gu 4s Ser B 1942,.A oO} 91g O95) R4le Aug’24)----|| ---- -*-- Ka A&G R Ist gu g 58___.1938 J J 100'4 100 Nov’'24)..- |] --<<« «ese 
Series A. iendaee 1942\3 J) 99 %953/ 91 Nov'24|----|| ---- -; --| Kan & M Ist gu g 48____--. 1990|\A O}| Sil S82 | Sly S114 l 80 684 
Series D 3%s.._..___- 1950) F A 85 853, Mar’25|-- 84 85% 2d 20-year 5s___- 1927\5 3} 100) 10012100 Mar'25 9914 10013 
Cleve Shor Line Ist gu 4%s_1961/A O} 95% 97 | 955, 955g l 9553 941K C Ft S&M cons g 68___.1928|\M N| 103% Sale [103 10338, 15!) 10212 103%, 
Cleve Union Term 5%s8_._.1972\A 0} 104!2 10512) 105 1051, 5\| 104% 106's 1 kK C Ft S & M Ry ref g 48_.1936/A ©} 83'4 Sak S3l4 $344) 29 805% 85 
ist o f Ge Ger B.......... 1973,|A O} 10012 Sale 1001 s 100! 12) 99210181 K C&M R&B Ist gu 58_.1929)4 OC] OS's | 991g Feb’25 98 90, 
Coal River Ry ist gu 48....1945,3 D| S42 86 | 85 Mar'25 83'4 86!21 Kansas City Sou Ist gold 38.1950|A O| 71% Sale | 714 71%| 47 | 7O0lg 72 
Colorado & South Ist g 48_.1929|F A] Sle Sale 08% Qslo| 81 067, 98% Ref & impt 5s... -- _Apr1950\J. J} S8S8!2 Sale } 8814 887, 34| 884 91 
Refunding & exten 4448_.1935|M N| 92% Sale | 92% 927%| 45); 90% 93%s | Kansas City Term Ist 48_..1960\) J| 84% Sale | 8414 R4%| 48 | 835g 85% 
Col & H V ist ext g 48____- 1948 = Z| Rilo 86le Feb'25 86'2 586!2] Kentucky Central gold 48_.1987\J) J) S4!2 85 | 841s 845%) 12 84 85's 
Col & Tol Ist ext 4s..__.___. 1955 R5l, | 9416 Dee'24 ---- ---] Keok & Des M 5s ctf dep__.1934,4 Q| 54% 86 MNov'24|..-..|| ---- ec 
Conn & Passurm Riv Ist 48__1943 A O| 78 84 815s Jan'25 81% 81% 1 Knoxville & Ohio Ist g 68__.1925|J J} 1001, 10033 Mar’25 1003_ 100% 
Cuba RR Ist 50-year 5ag...1952,J 3) S7\g 87%) ‘ 87lo, 29|| 83!l2 87%] Lake Erie & West Ist g 58..1937|5 J) 9% Sale | 99%, 9934 9\ 99% 100 
TT" | ere 1936/3 D| 103 1034, os 1031,, 11|) 10212 106 2d gold 58. _..--1941]5 J) 95 9510) 95lg Mar’25 G5'\g 96% 
Cuba Northern Ry Ist 58...1966)J J) 92 Sale | 915s 92% 65) 89 934] Lake Shore gold 3%s...--- 1997|3 D| 754 79 | 787% 79 17 | 784 7018 
Day & Mich Ist cona 4 %s__.1931 3 J O61, 9734) 9614 Mar’25 96 9712 ER Re TT: 1997\3 D 7673 7S!e| 767%, Feb'25 767% 767% 
Del & Hudson Ist & ref 48_..1943 MN) 807%, Sale 8910 901g) 59|| 88l2 BUl, Debenture gold 48... -- 1928|M $| 8% Sale | 98!4 98%, 39 | v7lz 987% 
30-year conv 58_........- 1935|A O} 102 Sale |101%, 162% 141]) 101% 107 25-year gold 48____. 1931IM N| 9612 Sale | 96 612) S2| G5ig 97% 
iS-year 6340. ........<<- 1937 M N} 101% Sale |101le 102 14) 101 103 Registered __.......... 1931\M N| 4): .| 95% Jan’'25) 957g 99% 
10-year secured 78__..... 1930'3 D) 108 1081e)108 1081, 17; 108 110 Leh Val Harbor Term 58_..1954\F Al 102 102 | 1} 100% 10213 
D RR & Badge Ist gu 48 g_..1936' F Al 9314 | 04 Dee'24 -...| +22 -->- Leh Val N Y Ist gu g 4%s..1940' 3 J) %6'2 98 | 96'2 9612 l 96 87% 
Den & R G—Ist cons g 48_.1936\|3 J) 82!2 Sale | 821, S25_| 97|; 82. 85l,4 CETL ANTE 1940/3 3g) 94% _- 93 Jan'25 93 8693 
Consol gold 44ae_._..... 19363 J) &6 R77) 8579 86! 9 85%3 892] Lehigh Val (Pa) cons g 48_.2003 M N| 80 ale 79% 80 | 8 79 =68l 
Improvement gold 5s8....1928 J D) G84 Sale | O71, 983%,; 89 95 99 General cons 44s__.....2003 MN; SS% S87) 89le SYle 2 -. 901s 
lst & refunding 5a____._- 1955|F Al 55% Sale 58le Jan'25 58 67 | Lehigh Val RR gen 58 Series. 2003 M N| 100 Sale 997%, 100 | 44) 98% 100% 
ee re | 4615 Nov'24|..--.|| ---- -« --]| Leh V Term Ry Ist gu g 58..1941,A O} 101% -...|101% Mar'25 || 1011, 1025 
Farmers L. & T dep recta for) | I i “1941 AO) 09% 807, Mar’25 507% 897%, 
let & ref 5a. ___-.- Aug 1 1955) ---- . 6lle Feb'25 69 70 | Leh&N Y Ist guar gold 48..1945M § 54's 85 Mar’25 84%3 89 
Bankers Tr Co ctfa dep, Lex & East Ist 50-yr 58 gu_.1965 A O} 106), Sale |105 106!2 9 | 10312 106)e 
Assnt to June 15 "23 agree ---- i7 63 60 Jan'25 595 6912] Little Miami 4s__.__._____- 1952 MN 8&4 | 84 84 l 8314 84 
TTS Rs eps --| 47 62 624%, Feb'25 561g 70%,] Long Dock consol g 68__...1935 A O| 108 Sale | 108 108 1| 107% 108 
Am Ex Nat Bk ctfs Feb “22|- cece 603, Feb'25 60%, 607,] Long Isid Ist con gold 58_.h1931.Q J) 9% | 994%, Mar'25 995, 10012 
Am Ex Nat Bk ctfs Aug "22) ---- | 60% Dev eel....l) cone éane Ist consol gold 48_..._-- h1931.Q J) G32 |} 9412 Mar'25 O4lg O4l2 
Den & R G West 58.___.__- “1985/3 N| 55!2 Sale £5 5610, 224 55 66le General gold 48_....... 1938.3 D) S894 897s) 89's Feb'25 Bg 894 
Des M & Ft D Ist gu 48__..1935)3 J) 45!2 Sal 45 47 69\| 39%, 47 ee Rr 19323) D| 9 93 | 9014 90l, l 897% 9014 
Des Plaines Val Ist 44%4s__..1947)|MN) 95 93 Feb'25 U3\g 93le Unified gold 48___.....-- 1949 M 8) 82% 83%) 82% $25 3 S2\4 SAls 
Det & Mack—ist lien g 48_.1995|3 D) 70's 74 | 73 73 1|| 73% 73 Debenture gold 5a... -.- 1934/3 D) 94 96 | 97'2 Mar'25 951g 97% 
i ater .1995|3 D| 65 6712) 651g Mar’25 651g 67'2 20-year p m deb 5s8__..-. 1937 M N| 88% 903;) 89 Mar’2 871g 90% 
Det Riv Tun 4%s___.____- 196). MN; 91 14s) 91 91 11\} 91 92 Guar refunding gold 48_..1949M S| 82% Sale | 82!2 Ste 16, 82 83% 
Dul Missabe & Nor gen 58..1941,3 J) 102% 102. Mar’25 102 102 Nor Sh B Ist con g gu 53.01932,Q J) YS!2 99%) 99% Mar'25 99121 
Dul & Iron Range Ist §s....1937|A ©} 101% 1013, Mar'25 10012 10212] Louisiana & Ark Ist g 58_..1927|M $| 99% 100 |100 100 1 99%, 10113 
Dul Sou Shore & Atl g 58_..1937\3 J) Si; 86 843, Mar'25 835% 90 Lou & Jeff Bdge Co eu g 48_.1945™ 8S S54 Sale | 85',4 R5l4 20 R83 87 
East Ry Minn Nor Div ist 48.°48 A O = 945 89 Jan'25 88 89 | Louisville & Nashville 58_..1937 MN, 104% 105'2 105!2 105!2 6 | 1025 10512 
East Tenn reorg lien g 58__.1938. M S| 991, 991, Mar'25 O91, 90% TInified gold 4g_......--. “19405 J 93%4 Sale | 93% 95 32 Ol% 95 
East T Va & Ga Div g 58_._.1930/J 3) 99% 100% Mar’25 100 =101 ON Paes 19403 J) Gilles 91% Dec'24).---|| ..-6 coce 
Cons Ist gold §s__.__.__. 1956|M N/ 10055 Sale [10053 1004, 48), 100% 101 Collateral trust gold 58...1931 MN) 101 LOI': 100% Mar'25 10012 103 
Elgin Joliet & East Ist g 5_.1941/M N| 101% 102%)/102 Mar'25 101 102 10-year secured 7s__...-- 1930 MN 107 Sale | 106% 107 32 105% 107% 
El Paso & S W ist 5s______- 1965 A O| 995s -| 9953 Mar'25 99%, 100 Ist refund 54s Series A_.2003 A O|} 106% 106%, 106% 107 4 10414 1071, 
Erie Ist consol gold 7s ext..1930 M$ 105  108!2 1081g 10810 16|| 107 1085s lst & ref 5s Series B__._..2003 A O| 103'4 Sale | 1025 10314; 44) 101% 103% 
Ist cons g 4s prior______- 19968 J J 70le Sale | 7014 705g) 122 70 7212 Ist & ref 4s Series C_..2003/A O| 93's Sale | 93 9318 19 92 O34 
Rapa 1996\3 J| 67% 6912) GS8le 681s) 10 67% 68le N O & M Ist gold 68__-_-_- 19303 J 104% 107 |104'2 Feb'25 104!2 1041, 
lst consol gen lien g 48_.1996|3 J 62% Sale | 614, 6273: 48 6154 661g ce FY “Saas 1930 3 J 103% 103% Dec'’24)...-|| ~..< cece 
RR 1996.3 J 167 Jan’25)-. 66'2 67 Paducah & Mem Div 48..1946 F A) 89's 891, Feb'25 8914 90g 
Penn coll trust gold 48..1951/F A| 95% 96 | 95% 9534 7\| 95'9 98 St Louis Div 2d gold 38..1980M S, 61's 62 | 62'2 Mar25 6212 63 
50-year conv 4s Ser A_..1953,A O 63 6414) 635s 6415; 39 63% 69 L&N&M&M Ist e4%s.1945M S 96's .| 9714 Mar’25 96 9714 
do Series B_....... 1953 AO, 63% =. | 633 64%3| 74|| 6333 69 L & N South joint M 48...1952\J 3, 83 Sale 82% 8: 14) 81lg 84% 
Gen conv 4s Seres D_..1953;,A1O) 71% 7 7 72 40 71 75% Registered . ...... July 1952 Q J 77 DT Rseaall anna x ° 
Brie & Jersey lst s f 6s__.-- 1955\J J) 104! 105 ) */104%4 Mar'25 ..--|, 10112 1045s] 1 puisv Cin & Lex gold 4%s.1932 MN 99 - 99 Mar’25 98g 99! 
@ Due Jan. } Due Feb. ¢cDue June 4Due May. ¢Due May. 8 Due Ju &k Due Ag. n Due Sept. o Due Oct. p Due Dee. # Option sale 
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. BONDS 3 
N. ¥. STOCK EXCHANGE =s 
Week Ending Apr3. | == Range = 
pr 3. hfe Since N.Y grata an | By! le | 
. ee Jan. 1. N. Y. STOCK EXCHANGE 53 e Week’ 
Mania Coal RR Ist 5s 19% Week Ending Apr. = Bb| Friday | Senge | Benge 
i» wr (Southern Lines) 1 oa ‘. J Low High = Apr. 3. Last Sale _ 
beacoeene= N 99 1014] N YW’ er ad 
Manitoba C nents Sata 1959 M N 597, 4| NY W'ches & B Ist Se Bid ' 
nGeat W iments . DD 59% 6134] Nord Ry Mamet. tem oe Asie 86 No. High 
Michi N W ist 3348__.1941 - 63!2 65!9| Norfolk Sou Ist & ref A 538_- 1950/4 B01. ale | 63 6473 + tg 
exist Central 58._____ 1931 5 J 97%, 100 Norfolk a3 bag: & ref A 58__1961 F vie 2 Sale | 8014 $134 “50 70% 
—— a - 5 & x sola fm . 7 => |} 
Se bithcesindiianen 1931 MS 225 84 | Norf & West . -m goid 53...1941 M aa 72i2 rome 8454 
_—— aa, 1! Qm 10073 101 Improve! gen gold 63_.._.1931 M N samen Z oat Mar’24 70% 73% 
; 9 itegistered mcm RRCNREES ee 8 ; + meg reeng tiede 5 63..21934\F A| 107% 10812 10733 Mar'24 son 961g 
Ist oan te gold Bie. ~ 7198110 J 913 914] N&Ww ny gold_.....1932/A O os dae 10712 Oct'24 0653 1073s 
Sp-yenr abensare Ga... 951M $) 77% ----| 77'5 Aprz4|----|) oo oo Registered ST ee 90° Sale| 89% BOM 106 108 
J q * -~--- Sao Raitt Otten A, aie Ae -—e . on “ 
+a fd .. ext &s....._. oo AO 81 825g “+ vi ist lien & gen g 4s- cealny 43 : 4. 2 Yile) 86 4 Sanat - O1lg 
, 8 & West imp @ 5a..1929.F A 97 97 0-year conv 63---. ont y” Sale | 881, 893s 86 
“On py tty 4 ¥acblue) i 134 ¥. 83 _ 9312 | Nor Ont C &C joint 47721941 . > rth Sale |12512 12818 mas 90M 
ns ext 4s (brow ID 1001, 100% a ent gen & ref 53 A___-19741 91!4 Sale O1l4 9 2 25l2 134 
9g N W Ist gu rp 2 at rt: JD 8712 89 " + per a guar g 5s Bas eae - o ean 102 {192 mth, anit ae 
tate L lst g ‘MS R5 Glle . acific prior lien is aC 4 4 SH%4 Rhlo nce ( 2 02% 
—_ & St Louis st gu 3348. a J J 86% 89%1 G moran Sas 2 ie C . +45 Sale | 84 aaa S612 94 
consol gold 58........ 27\5 D CG ee Peer Jeneral len gold 38_----@2047 } 8254 Sale | 824 aoa 8612 
SS See arin : soe BS) cme rad eearg Sh a | aaa) Be 
eee 9 . of & ir “ ~=--We 59! _ m4 . 3s ¢ 
as ne ee A. -8ee OF a ren aeeoneean a $6 ‘sale | 86s 25) 30% 60 
55 Mi cc o 9 2¢ 3 seat ies Sate ig Si 86 7 ° 
lst cons 5s_. pon g 4s int gu 35 as 2 15 ™ 21, ~ { & impt 6s ser B__- - 5047 yw ane | 85% ven 85l2 8715 
10-year coll trust 6 3. _- -1938\5_ 3 86 90 ~ pe & impt 53 ser C--- vas “3047\3 4} 107 Sale |107 10733| on 
lst & ref 6s Series A____- -1931 MS 98 1007s aa J impt 5s ser D____- “3047/3 3) 9654 9712! 9654 O714\ 10614 1081, 
95-year 6%4s...........- 1946 3 J 10212 10454 St Paul & Duluth Ist 5s “19% J O7 Sale | 96%, 9739| v6 977%, 
lst Chicago Term sf 4s... 1949mM 8S ; Ist consol 2« 8..1931/\Q F| 84% + 9753) 95% 98 
MSSM aA. Term 8 f 48__.1941 MN rr 103 | Nor Pac Term C Nd 48... =~ 1968|3 D)| 100! 99!4 Mar'25) 
Ist g 481 4 90)l2 : Yo Ist g 63___15 ig <-2-] 84% dan’28)----]| ---- oon. 
Mississippi C nt gu..1926 J 2] No of Cal gu 193/35 10938 an’ 2: ee 
ent 3) 993, 100 | 9953 99%) 15|| “Oolg lar g 5s_. 8 "1109! Jan’25 wn oon 
Mo Kan & T ntral lst 5e...1969i5 J 991g 9934 North Wisconsin a -1938|A @| 103!s 105 10314 peobins 10914 1091 
Mo-K ex— Ist gold 48.199 2 99%)/0¢&LC Ist 63__...1930\3 J) 104! ¢ Mar’25 102 2 
-T RR—Pr | 58 Ser A. : 0 3I D 91 9278 | Ohio C Sham Ist gu 4s g___1948/|J vr: 110410 Mar’25 i 1034 
40-year 4s Series B S - 1962 5 J Bl, 82% an o Conn Ry 48__.-- -" 1943 J} 73!4 Sale | 73% 7314 O4l2 10412 
10-year Ge Series C-——-——- seas 4 86. 92 ilo River RR Ist ¢ 58. ---- 1938/9 D oon 903) Dee'24 7llg 73% 
um adjust 53 Ser A Jan 935235 J 71lg 76 seneral gold 58_.....---- — 9934 102 “| 9938 Mi 24)----]] = c= on 
a 9 7 Pacific | Beg my 1967 A O LOLs 104 + and Pg i guar @ 58....- hed ° oon é sae a oon = A, 
8 refunding 58 Se 7634 89 ’ Nav cong 4s. re eal | Sale |100le LOL 
lst & refunding 5s | or A_.1965F A Ore Short Line—Ist cons g 5 1946/3 D, 88% 89 | le +m 100%3 101? 
ng 5s Ser C a ‘ 4 stc ’ ; 887 R870! 8 
ist & refunding 6s Ser D..1949 F A gy ggis) Guat cons 5s. -..- ons € 6s-°46J 3) 104% 110, [105 ® 105% 884 80% 
General 48.._.___. rD..1949 F A 100 «101 Jo Guar refund 45______---- 1939 J J| 10473 10554 10478 Mar'25 163% 10534 
Mob & Bir or ext at 49.2193 MN 99 102's| Pacific Coast Co ist & ¢ er22198119 3 nf wel i "96% 977s 
Oman A P # acific Coast C C ar r 32le § : 7 ( P 7 
Shestuene eene _ g ba...1945 . . oa Sone Pae RR atthe x nh dig oly ; -1946 3D 90% "oe oon a3 | 81% 44 
Mobile & Ohi oe + ag 19455 J 2d extended gold 5 ---1938|F A) 90% | 9 + 82 94 
old 4g--------19455 3] 78 TSis! 7Bie 78g) Al) 76.78 Padus gold 53. ----. 1938 J 99: -| 9012 90% 
lat extended gx 8..1937 3 D 76 7815 acd ine ah & Ills Ist sf « J 99%, ____| 993 908 90!g 985s 
General gold — 6s _ - - ~h1927 a 2 10234 1U3le Paris-Lyons-Med RR oe... J 3} 95% Sale O5le Ht 9814 99% 
Montgomery ya at 133M $ soa * 104 lee f external 78. on +o F A\ 73!2 Sale | 7312 76 ‘ 9412 95% 
St Louis Div 5s @ 58.1947'F A Bile 88ig “aris-Orieans RR of 78....- 19: 58|M S| 82°s Sule | 82 84! 7312 805s 
Moh & Mar Ist gu g 43.___. 1927, J D 96!3 99 4 aulista Ry 78.........._- 1! ane M $| 83%g Sule | 825g S41, 8253 89 
ag fp Bay petpeaee a7 3 100° 100%] Gonsol gold 4a". Saag as 1943\ea N| 92 Sale | 98 98° 07 100 
st guar gold 58......__. 937,53 J 84%, 85 onsol gold 43_ ¢ N| 92 923%4' 92!g Mar’25 : y 
M & E Ist gu: Bowcecoene 1937\5 J a sar 4s stampe ..---1948|M N/} 9212 § os a oe 917, 95 
4 gu. ‘ 110% 1107 ~ ped......May > J 2 3 2 
Nashv Chatt de SUL iat ..-2000 J D 1Olte 4 8 Consol 443... - lay 1 ete: M N| 92l2 94 ‘a 93 861g 93 
N Fis &8 ist gue se... 1937|F A jo siel Gane seennnosiS 9914 9935| 9914 99 Wl, 93 
Nat Ry of Mex br bape 4 9 a FA 1001, 102 — Giemeens G6. .ocecccosace 1968 ; 9414 Sale | ot 04 Ms 984 100 
oiment 14 coupon om —---—|-.-.) —2= 2674) 15% July'2a)——53)) ooo ai +E tod pace gs a 1936| F 1101 — fees 10914 108 +1 
Juaranteed 70-ye: we se , 4 Se tem Mg Sale [110% : 
April 191 bye ar 148.1977 A idis Sis Pennsylvania Co— D.---- 1964,M 9712 Sale | 9714 ae 109% 11112 
gent dn ae — - ppcada! pal 4 = iar 34s coll trust reg A 1937) M ie 3 97', 98% 
Nat KR Mex 1g rer ceveeleee-| -22- con] 18 May'aa|--53l] ooo aie ryuar 34s coll trust Se oe 8453 | 844 ' 
> - oane . : Se , : 4 Dee’ 
— 1914 coupon on. 1926/5 lai; “idig| Guar 354s trust etfs eee Et Mar'25 “$3” “8313 
lst prone — July '24 coup on) - eee eee, a need siese ana - 1944 J 8214 Bt 0 —_ Sept'24 ere - 
yt 49..--- - “--- F : o0-ye ‘olc — ae Sale 2'4 314). 2|| 82 82%y 
age 1914 eoupon on. -1951 A 301g S2lg com yo - at a3 toe S +| oa ig) Gl, O5le Sate pi 
ssent wit i ees ctu sane n ast lst con "saan MN) 904 5 blg) 85! m1 ba 5 
Naugatuck ia nee ae eae e “Income 4s. __- ' ots. ..5959 A 77%, 78 | 7710 a 85 86s 
New Eng! © Bh ncone 1954MN ae Peo & Pekin Un ist 5s... 990\Apr.| 313, 33 | 32 Mar’: 2 7710 79 
Sens 4a. cons &8...... 19455 J > «20 | Pere Marquette 1st Sen ao 1974, AO) 99 9914) 10014 Mar'23 Ss = 
hai soe eee ( oe Mar’25 
N J June RR guar Ist 48... .1945\J J 65'2 95'2} phi Ist 4s Ser B______. 58 - a 2 3} 99% Sale | 99 "00% 100, 100% 
kay ref & imp 4ise A "52 . 4 ee arst aa “7221943 sia ee bE 81le Baa 
ew Orleans Te 3 J epee ten 58 Series B_......--- 234 "| 92% Mar'25 I a 
NO Texas & Fie hag bg --1953\J J S65. 89% renege Ry Ist 30-yraft4s 1937 5 ‘| =" 107 10438 nTOS%e + Sat 
Non-cum Incor s..19255 D 801, 84 ne Creek regstd 63 40 41%) 40 Ol 
lst 58 Sorten @ tat G6...0<- 1935 A O 100s 1014 PCC &3St L gu 1% A 1932 J } 105!2 _|105te Ps 40 445, 
ist 54s Series re ee 1954/A © 92% oan, «Series B S240 guar tiabent 1940/A ©} 96's 97's 961, 964 10512 105!2 
N & C Badge gen a atee, ---1954)A © Oils 92% Series C 4s guar..... < 1043 O} 96'3 9634) 9614 O64 96 ++ th 
NYB&MB Ist cx 4s....19453 J 98 * 100% Series D 48 guar. .__-_--- 1945 + N) 94! 96%) 96!2 9612 961 9614 
N Y Cent ng 58...1935 A O 93', 93° Series E 3 %s guar zg -----1945|M WN) vil, 91. Mar’25 ble D6le 
RR conv deb 6 7 94% Series F 4 ar gold_..1949,F A O11 Mar’25 89% 9 
c Registered > 68. .1935 2 N gy!, 100 Sy aa A a iq gold.....1943\J D + Q0!e Jan'25 9014 + 
onsol 4s Series A____... —++- N 1o7 Li7vte a a guar __....§087)3 ona | 8912 Nov'24 
ee & impt iis <4 xe Sep 4 A 10712 11612 ~ os Ly _ ee et + ne +h | Q0le Feb’25 “$019 “Sits 
ef & impt 58........... = ° B23, 85 wien f cone pune 4 ~sonallt 1' | 92 g2 
noteaed............ 2013 A O seh S's) General Boe aoe teenie 9514 96 | 95% Mar'25 oe 92 
N Y Central & Hudson River— oO Oo  R01%4 P Gener: al 58 et beatae oa yy O44 O55 Mar'25 .. 061, 
Mortgage 34 on River— 9912 10014 Pi re & L Erie 2d g 58___- “2192 9 100 | 98l2 99 oe'2 94% 
Registered | RS 19907 J J é te 3 McK & Y Ist gu _ -- poe ; 100_ 100%| 997 Mar’21 9812 101 
Debenture ‘gold 4 ~+--+=-- 1997 J J 75 78 m... guaranteed eegap deans 1934 ; > 1s “1105 Dec'24| 197g, 101 
ns red B.ccce 1934 MN 7414 77% ~ ~~ = as E lst g58_.....1940 4 aa "Tit Aeeeel....l)sanscenes 
year debe 7 MN 9314 96 . 0 1901 zold 58_..--- "emanl | 8 “11005 Mar’25|._-.|| 100%, 1011 
Nagistered..... 4s... -- 19423 J 9 2% , . Y & Ash Ist cons 58 me oe +4 - 101 pins fol” oa” 
Lake Shore 91 925 st gen 4s series A oo heed 100%, 100 Jan'25 1 «101 
ore coll gol Y2>% Ist g . noon 848s Jan'’25 100 
Registered ad 34s. 1998 FA 93 93 t gen 5s series B A 88 87 Mar’251 100 
Mich Cent coli gcid ...-1998\F A 2 74% 764) pP Ist gen 53 series C__... ora ; 100! 1003, 4 100% ior =, 87 
we taoered toon A : 74% 761] Providence Secur deb 49.-.-1957 MN| 52 , Os 108 
hic & St L letg 4s... be A . 75 «77% nce Term Ist - ; 2 A? Mar'251 Ja = ence 
dg L let g 48_._..1937 A O by aed P "6 Reading Co gen gold = senses oo mM SI by gO oom’ 24\ 53lg 57 
25-year debenture 4a.._..1031 MN si” “oa | Petitteaten of Geposte. 997, Jj 95 Sale| 95. 95 “6a “06” 
2d 68 Series A B lois pot mM N & , &Y Gen & ao coll g 48... 1951 A 0 Pre O5\4 Nov’'24 het ° 
wise Seen A ITTA MR ey Bie] the Dune Seip “Ign AQ. 190 19 a al 25 | SS a, 
st 953 F , c . . ss 927, A ¢ le 1 — O4l2 21 
wf 57-5 oe Oe 4 N A on Saket Gunes ie Gaia. Ae ie ae oe eS 902, 100'4 
ext gold 4s eae Sous N 0 Q2l2 ze y Ist gu 58. _.195 a tf lg Feb'25 : 
din ext gold oo 1930 4 a" 822] ito Grande June incey ga--1990 3 B) "0's sie Dale Oa tools 104% 
ext gold 48.......... ad A} 4 inne Onn G 2 Sou lat gold 48... 194 J *'6 a'2 4 4 9Als 
NY Green Lisi fe. ---- 1940 MX 0° “09 mio Grande West iat goid 4s” ings | 27 | ae gan) “a 
E : eit 8 N ---- -- : 2 West Ist 7 Dee’? 
NY tack & W AE .-- - 2000 MN 92 92i2IR ey ee trust Si. Hr : A z 84%, 85 | R215 "Sate “a1, “és 
lat & ref 58..19723 MN 75’ 7Rle r Louls ist 4 elena > 743\4 Sale } 73 72314 2's 
a Yune Wes kai— 1973 MN Hn Til Rn-ineaniateese’s=— tous) Tes aa | Ta Zyl oti 2 oe 
m , pi. ghee 8 ; idcig 100% | St Jos & Grand Isl g 48 “72c71941|5 3] 758 A a 74 74” 
& Jersey Ist 56...._..- 35 J 106 197'2 1 gt | , jrand Isl g 49. __- 947). 75% 7612) 85% 8638 f 
NY & on hd. ------- 1932 F A 90% 99% me & Adir ist g ce 5 toe 7 : 75% 77%, 76 76 | a aoe 
NIYNH& Hartfora— g4s1941 MS 945, 100% T sr f= SAG na 1998 ‘A ° | te , 95%! 95g Feb'25 04 2 Sete 
Non-conv ee PR oe siro guar g 43___.__19% ve 101 Jan’25 
Non-conv Seben 3% “Ea eer = - -- M & 8 gen con g 58 931 a } 1 “- 9514) 944 O4'4| a. 08 
= nafenen deben 3 : “ie ry ~ 61 68 —s ro gold 48. ..1929\3. 3} 94% Sal 100 100 | cote A. 
Non-conv deben 4 - Oo 5 ey 605 RI CE “a j | 4 Sale o4 4 G4 44) g13 
Non-cor ®......- 1955 J J 554 60 v&GDIiv Ist g 48. "sess | - 1 5e a1 91% 95 
Conv <b pse<es 1956 MN 60 65 at 7 M Bridge Ter gu g 58. 1930 a ° 87 Sele | So's 87 : S38 a 
Conv debenture =. .--1956\3 J 69 65% 5S 2 San Fran (reorg co) 48 sean ; 3 111) ‘ Sale 10014 1001, 99% B 
5 oo ees we 55i2 592) Prior lien Ser C Se._ 19505 3 74% Sale | 7414 74% 714 7515 
7s European loan dollars. 14 J 87 92 rior lien Ser C 5s. teed ; Sale | 877, 887 2 
7° Eu opean loan dollars 1925A 0 B2le Of Prior lien 5%s Ser > _ -1925 a 103 g Sale |10253 103% B5l4 807%, 
hom 4 loan francsa..1925 A O oe 4 Gem eAjest Her A és... "1942\3 J| 977s Sale | 97 “te 10.17% 10353 
= 44 wl § se Ore J rar. ‘ - 
Cons i? 4e--....--... 1957 MN 96 100 » Income Series A 6s = me 55|A O| 86% Sale a a7 93% 98 
, y non-conv 48... ..1936 - my's StLouls & San F g__....h1960,Oct 8 Sale a ‘ 84% 891 
Non-conv 4 )F A 54 60!2 an Fran Ry gen 68 '31/J : 78g a0 a 5] 
Non-c - eda 19545 J 2] General gold 5s IJ 3) 10454 105% LO5!2 Jan’25| 767 82% 
N onv deben 48_...1955 J See Sen2¢ St Louls& SF - 19315 J) 1001s 100! von = 10512 105t3 
Non-conv debe J 55 64 RR cons 4s 1998 J J > s Mar’25 100! 
N Y & Northern wy! ~ oe + 063 J 62 65 StI a Div Ist 2 58 1947/4 FS . % «4 Dec'24 d'g 101 
NYO&Wret eee 927A © 62 64 st L. Peo & N W Ist gu 5 roa ’ 97% Der'dtl....\] .cc- coos 
Ist g 48_J\ 992 2 _ . St Louis Sor Sea 1oasls 3 lvoe 103 24 os 
Genera une 1992 M 8 100 «106 ; tls Sou Ist gu g 4s ae 3 |10210 1023 a= ono 
uy cra eeenertasenes 19553 D oo 100 1S LS W iste ds bend 0-198 S Olt in| Bim naarat 102t2 103% 
Y & Putnam Ist con gu 4 942 O 63', 69'2 r s income bond ctfs 1020) ] Og Hare & 3, g1 | oi | 
: 2 rer ptis.p1989 3 J a 74 75 80 1 
NY 4&RB ls st con gu 4s. a Ao 86! A! ynsol gold 4s. - 72% 74 725_ Mar’2 R1% 
t gold 54 i's i'2 Sot torentnal & enttvine Os. 1932 3 D 88 Sale é ar’21 72% 7 
N Y Susq & W ist ref 58___- 1927 M $ 214 85 erminal & u Sale | 873 4 
3a gold 4340 Ist ref 68...-1937 3 J 100 100 St Paul & K C Sh Etat 4448. 193 F J SiS S5!2) S444 35% 85% 90 
General gold 58.........- s9s7\© A 00, 109 | 8t Paul E Gr Trunk 44s...1947/3 a. oi sls 80" 86 
~ natant 9 P O's . a 
Terminal Ist gold 5e---- ote | 2 ose 4 | 88 Sept’24 ....j/ .... - 6 
194: eee 
a Due Jan. & Due July. p Due Ner a3 va | 
pate aa 














Week En 


St Paul Minn & Man 4s 
let conm x 68 


$e reduced » #010 44s 


Registered 
Mont ext let gold 46 
Pacific ext guar 48 
St Paul | 10 Depot 5s 
BA4A Pass ist gu ge 4a 


Santa Fe Pree & Phen 58 


Sav tia & Weat 66 


Scioto V & N E Ist gu a 4a 


Seaboard Air Ling g 4s 
Gold 48 stamped 


Adjustment 58_..- Oct 


Refunding 44 
lat & cons 68 Series A 


Atl & Kirm 30-yr ist ¢ 46 d) 


Beaboard & Roan ist Se 
8 & N Ala cons gu g 5a 
Gen cons guar %)-yr 5e 


80 Pac Col 48 (Cent Pac coljk 


itexv istered 


20-year conv 48. . June 


20-year conv 56 
San Fran Term! Ist 4s 
Registered ‘ 
Bo Pac of Cal—Gu @ 5s 
80 Pac Coast ist gud 48 
Bo Pac RK Ist ref 4a 
Southern— Ist cons g Se 


Develop & wen 49 Ser A 


Develop & gen 6s 
Develop & gen 6 Ke 


Mem Div ist g 44s ha. 


St Louls Div ist uv 4a 


Mob & Onto coll tr vw 48 
Bo Car & Ga Ist ext 56%s 
Spokane Internat lat g 5a 


Sunbury & Lew 4s 
Buperior Short lL lat Sag 


Term Assn of StL ist g 48. 1039 


lst cons gold os 

Gen refund af 4a 
Tex & N O con gold 5a 
Texas & Pac Ist goid 5s 

2d gold income 5a 

La Div BL Iletyz Se 


Tex Pac-Mo Pac Ter 54s 
Tol & Ohio Cent tat gu 5 


Western Div lat 2 5a 
General gold 5a 
Toledo Peoria & Weat 4s 


Tol St L & W pr lien g 3s 


50-year wold 48 
TolWV&Ogu4KSA 

Series B 4 Ya_. 

Series C 48. __. 

Tor Ham & Buff Ist ¢ 4a 
Ulater & Del lat cons g 5a 
lat refunding 2 46 
Union Pacific tat g 4s 

Registered 
20-year conv 4s. 
Registered 
lst & refunding 4s 
lat lien & ref 5a 


10-year perm secured Fs 


UN JRR & Can gen 4s 

Utah & Nor gold 5a 
lat extended 4s. . 

Vandalia cons g 48 Ser A_ 
Consol 48 Series B 


Vera Cruz & P lat gu ear ‘ 


July 1914 coupon on_. 
Assenting iat 44a 


Verdi V I & W Ist « 5a____- 


Virginia Mid Series KE 5a 
Bh ay aw i) 


a & Southw' n Ist gu 5a_ oa 


“— cons 50-year 5e 


Virginian Ist 5e Series A_ E : 


Wabash Ist gold 5a 
2d gold 5a wi . 
Refst44sserA temp 
Ist lien 50-yr g term 4a 
Det & Ch ext lat g 5s 


Des Moines Div ist ¢ 4s 


Om Div ist 2 3%s 
Tol & Ch Div « 44 
Warren Ist ref gu g 3% 
Wash Cent Ist gold 4a 
Wash Term Ist gu 3 %s 
lat 40-year guar 4s 


W Min W & N W tat gu Se 1930 F 


Weat Maryland Ist 2 4s 
Weat N Y & Pa lat g 5a 
Gen gold 4s 


Income g 54 Apr 
Western Pac Ist Ser A 5a 


B 6s 

Weat Shore Ist dn guar. 
Registered 

Wheeling & L E Ist ¢ 5a 


Wheeling Div tat gold 5a 


Exten & impt gold 5a 


Refunding 444 Series A 


RR iat consol 4s 
Wilk & East iat zug Sa 
Will &S F ist gold Ss 
Winston-Salem 8 B tat 49 


Wise Cent S0-yr Ist gen 4s 
Sup & Dul div & term tat 4°36 M 


INDUSTRIALS 


Adams Express coll tr g 4a 


Jax Kubber Ss 


Alaska Gold M deb 63 A_. 


Conv deb 4s Series B 
Am Agric Chem tst 5s 

let refaf7 4s 
American Chain 6s 


Am Cot O01! debenture 5a. 


Am Dock & [mpt gu 6a 
Am Mach & Fdy af fa 


Am Republic Corp deb 63, 
Am Sm & R Ist 30-yr 5e aerA 1G47/A 


68 B__. 
Amer Sugar Refining 6a 


Am Telep & Teleg coll tr 4a 1929 J 


Convertible 4s 
20-year conv 44 
30-year col! tr 5a 
35-yr af deb 58 temp 
20-vearsf5%s __. 
7-year convertible fis. 
Am Wat Wks @& Flee Se 
Am Writ Paper «f 7-fs 


Temp Interchangeable ctfs dep_ 
a Due May. ¢ Due Jun- 
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-e- Vv > De 
a 
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=> Zz--Bec-pp> 


POcueeZAYuH 


ween % Seu 
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Pueueloue Oo 
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oe 


85 
Sale 


53)¢ 


Sale 


992 


2 Sale 


Sale 
Sale 


101 


2 Sale 
Sale | 
~ | 
2 Sale 

Sale | 
Sale | 


Sale 


101s 


S4 


Sale 


1OS4, 


uu 


Sak 
Sale 
, Sak 
Sal > 
Sale 

Q\3 


oo 


Sale 
Sale 
» Sale 
Sale 


Sale 


46 


Sale 


t Due Aug 
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ey 
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oo 

R28 
96% 
947% 
ORT 6 
98 ig 
ON, 
O55, 
OF % 
30 

VUle 
B2's 
YO% 
97 

895, 
B4A% 
89 

iy 
BOA, 
KOig 
US'4 
9s 

R4\4 
104's 
103'2 
G2'4 
101's 


g6% 8 


“2413 


995 
1100's 
100 
US'2 
R4\4 
a5 
LOO, 
Q4)\s 
95% 
77'2 
OU!» 
Ri%s 
74 
S42 


“84's 


Kile 
RV% 
G5% 
A3!s 
100 
80 
45 
O0l4 
lo ‘4 
Ril, 
TO%, 
lin) 


1's 
1% 


96% 


lime 


“4's 


if! 
125 


9212 9A 


45 
45 


“nile 














BONDS Ss 
N. ¥. STOCK EXCHANGE $f 
Week Ending Apr. 3 = 


{naeonda Copper 68 19V53 F A 
78 ~ - 1YSS FA 
Andes Cop Min deb 7sint etfs.'43 gy J 
‘ 1 (Comp A ) 43 1939 J J 
LrK & Mi i bridge & 7 19)4 M&S 
4 yur & Co last real es 44481939 9 D 
Armnour & Co of Del 5s 1943 9 J 
Associated Ol) temp 6s 1YS5 M § 
‘ 148 L ist 5s 1u47)J 
Atiantic Fruit 73 ctfa dep 1934 J D 
Stamped etfs of deposit 
Atla tefg deb 5s .-1937\J J 
Baldw Loco Works Ist 5e_. IG4U MN 
1214 mp Az)7 4a 1947 J J 
irnsdal!l Corpef ovs AlOS1 53 J 
Bell Telephone of Pa 5s 19489 J 
Heth Stee! Ist ext sf 5a 192659 J 
lst & ref 58 guar A ..---1942 MN 
s0-yrpm&impef 5s 19365 J 
Cons 30-year 68 Series A 1945 F A 
Cons 30-year 5 4s Series BI19O53 F A 
Booth Fisheries deb sf 6s 1926,4 0 
srier Hill Steel Ist 54s 1942 A O 
B'way & 7th Av Iistecg 5a 1943\5 O 
Cifs of dep stmpd Dee ‘24 Int 
Brooklyn City RR > . 1941/5 J 
Kklyon Edison ine gen 58 A te c,h 
(Ccneral 68 Series B 19350'3 J 
(Cseneral 78 Series D . "1940 JI oO 
Bklvo-Man R Tr Sec 6s 1968; J J 
Bklyn Qu Co & Sub con gtd 58°41 MW 
Ist 5a J - ‘ --1941'53 J 
Brooklyn Rapid Trans g 58..1945'A © 
Trust certificates eae 
Ist refund conv gold 4a 2002 5 J 
4-yr7 secured notes ig2zlj J 
Certificates of deposit - oe 
Ctfa of deposit stamped —— 
py bela eli oh Say apt .--1950 F A 
Stamped guar 4-58 .-.--1950'F A 
Bkiyn Un Gas tat cons’ Be 1V45 MN 
l0-yr cony deb 7s 19532 MN 
ist lien & ref fia Series A 1o47 MN 
Bull & Susy Ironsf 58_.....1932\3 D 
Bush Terminal Ist 4s_— 1952 A O 
Consol 58 — ~-- 1955) 5 J 
Building 58 guar tax ex IO A O 
il G & E Corp 5e_- ‘ 1937\M N 
Jal Petroleum 64s temp 1933':A O 


( 
( 
Camaguey Sug ist sf 27s 1942 4, 0 
Canada 38 Lines ist colle ft 73'42,.MWN 
Canada Gen Elec Co 6a___..1942\F A 
Cent Dist Tel lst 30-yr 5a_..1943)) O 
Cent Foundry ists f6e ....1931\F A 
Cent Leather 20-year g 58_..1925 A O 
| eee AO 


Ist lien sk fund 6s Interim 1945\9 j| 
prsiaaisa sob inden oe 


Central Steel 8s 
ChG L & Coke ist gu g 58_.1937\5 J 
Chicago Rys lat 5s 
Chile Copper 68 Ser A___...1932\|A O 
Cincin Gas & Elee Ist & ref 58°56 A O} 


5448 Ser B due Jan 1__._..1961/A O 


Cleartleld Bit Coal lat 468...1940\g9 J 
Colo F & 1 Co genaf 58._..1943'F 
Col Indus lst & coll 58 gu 1934 F 
Registered é iF 
Columbia G & E Ist 58_..--1927 s | 
rr: 1927\3 
Col & 9th Av ist gu g 58_...1993 N 
Columbus Gas ist gold 56...1932 J 
Commercial Cable Ist g 48_.2397'Q 
Commercial Credit 8 f 68....1934'M 
Commonwealth Power 6s8...1947.M 
Computing-Tab-Rec 8 f 68 “1941 J 
Conn Ry & L ist & ref g 4448 1951)5 
Stamped guar 44s_-..---- 1951 J 
Cons Coal of Md Ist & ref 58.1950 J 
Consol Gas (N Y) deb 5448..1945 F 
Cons'd Pr & Lig ist 64%s_..1943 M 
Cont Pap & Bug M'lis 6 4s__1944 F 
Consumers Gas of Chie gu 58 1956 J 
N 


Consumers Power lsat 58....1952 M 
Corn Prod Refag af @ 5a_....1931™ 

ist 25-year ef 59......... 1934™M 
Crown Cork & Seal 6a_..... 1943 F 
Cuba Cane Sugar conv 78._.1930 J 


Conuv deben stamped 844.1930 9 
Cuban Am Sugar ist coll 88.1931 4 
Cuban Dom Sug ist 74%s_..1944 M 
Cumb T & T ist & gen 68. _.1937 J 
Den Gas & EL ist&refafg 58°51 M 
Dery Corp (D G) 7s. —— 1942 M 
Detroit Edison ist coll tr 54.1933 9 

lat & ref 58 Series A. July 1940 M 

Geo & ref 53 Series A -1949 A 


lst & ref fa Series BO July 1940 M 
Det United ist cons g 44%s_.1932 3 
Dold (Jacob) Pack tat @68_..1942 M 
Dominion tron & Steel! 5s 1929 J 


Donner Stee! 7s _.1942 J 

du Pont (E 1) Powder 48 1936 3 

duPontdeNemours&Co 7 Ke + 31 m 
Revistered 

Duquesne Lt ist & col! 63. ery 
Ist coll trust 5 igs Seri sB.1919 9 
sat Cuba Sug 15-yrsf¢749°37 NS 


I 
Ed El ffi Bkn Ist con @ 4s 1939 5 
t 


5Ln“4o RE Ne Pll 


od Elee tl lat me 2 45a 10905 J 

i row Corp ‘ 
Elkhorn Coal 6 notes._._...1925 J 
Empire Gas & Fuel 7 We. ory Mw 
quit Gas ' 5a ove 32M 
Federal Light & Tr Ist 5e pa2snM 

le hn 6s stamped 4M 

‘ ' leh 7e Ser A aM 8s 
Federated Metals ef 7s_. 1939 J D 
Fisk R yber lat af Ke 1n41 MS 
Fr smith Lt & Tr lst @ 5s 19356 M 8 
Frameric ind & Dev 20-yr74s'42 5 J 
Francisco Sugar 7 4s iM42MN 
Gas & E! of Bere Co eons 2 581949 J D 
Gen Asphalt conv fia _. i939 4 Oo 
General Baking Ist 25-yvr 68.1996 3 D 
Gen Electric deb g 34s. - N42 F A 

Debenture Ss 19452 M$ 
Gen Refr tata fa 68 Ser A 1952 F A 
German Gen Elec 7« temp 1945 9 J 
Goodrich Co 6 4a 1947 J) J 
Gootvear Tire & Rub late?’ 1O41 MN 

10-vearef deb a Ss 11931 F A 
Granby Cons MS & Pcon fe A‘'2SMN 

Stamped . 128 MN 

Conv debenture &@.._. 1925 MN 
Gray & Davis 7a 1932 F A 


Gt Cons FB! Power(Japan)7e 1944 F A 
Great Fal's Power lst «f 58.1940 MN 
Hackensace Water 48 19523 J 
Havana E! Ry L& P gen * APS4tM S 


tanned 1927/6 Al 





= GI Ge GIR 


9058 

9038 

S2l, 
1014, 
101 


9014 Ss 


99 


O4'4 Ss 


LOO, 


4 


] 
100 


1334 
1044 


12) 


ao . 
108%, Ss 


983, 
100) 
O3le 
R916 Sale 
100 4 
S414 
8714 Ss 





Price Week's 
Friday Range or 
ipr. 3 Last Sale 
Bid High 
97 9 134 
1 101 
5 1% 
2 I3's 
« ) 15s 
g7 g8 
G2 92) 
2 1023 
a Jan'25 
; Mar’25 
Jan'25 
R72 QR 2 
LOZ far'25 
lo4 Mar’25 
104 105 
101 1011 
100%4 10012 
O53, 7 
an) DO's 
4 : 94's 
5 8hils 
77'4 Mar'25 
OG! O94 
GHS'4 OH5%4 
H7% 68 
93% 93% 
1909's 10'4 
1947. 1047. 
Nov'24 
RS 85 | 
#2 65 
7 Feb'25 
Nov'24 
June'24 
5615 Dec'24 
Sept'24 
Mar'24 
Dec'24 
R2 2's 
S172 S2's 
10's 100% 
135'4 Mar'25 
19%, 109% 
G1's G2's 
ie! S714 
S7\4 R7\4 
97 or 
1978 997.2 
103 103% 
G2 Mar'25 
98 ORs 
107% 
10V'2 100% 
951g Feb'25 
98 9918 
1101s Feb'25 
O8% O8% 
lil 111 | 
G9% Mar'’25 
8058 835% 
105% Ss 106% 
993 Se 100 
102% 103 
ROl4 e 
&7 89 
Slls 82's) 
Feb'25! 
100% 101 
101 101 
Sle Jan'25 
9918 Mar’25 
73!2 76 
98% 8 99 | 
100°, Ss 10012) 
102% Ss 1024, 


1s Mar'25 


905g 
4 
101% 
101% 
91% 
Mar'25 
G4)e 
July'24 


e Mar'2 


g0) 
101 
108% 
98! 
GO'4 
93 4 
78 
101 
LOO!s 
OR 


1077. 
014%, 


4 





i Bonds 


| Sold 


t 
mm OW te 
eine Zz 


ie | 


to 


nee 
>see we 


[x 


N 
Cow 


No 


wen @Aa~ 
PAanwaec 


_— 


Dunmow 


amt 


Netw o 


on 
a 


Range 
Since 
Jan. 1. 





Low Ht 


991g 1014 
9944 104 
95 100\ 


10014 1011, 
U3\g 97 
Ww 92% 
93% 97's: 
85 8Vle 
827, 85 
97 100 
6S 75% 
67% 75% 
YO% 935% 
90's LUO 
104'4 105 
821g 88%, 
63 2 71 
80 80 


82 w44 
S153 85 

O01g 1014 
155 163% 
10714 11012 
Gl% 93% 
84 R7%q 
861_ B94 
G35 90% 
98 100 

100% 103% 
93 5 
G6% 90%, 


107% 107% 
10014 1007 
95 07 

99!e LOO, 
U9lg Y9l4 
97%, 9s% 


110'4 114 
O8ig VO5 
805, 88 


105 Ili, 
OR1g 1007 
1001, 103 


s9 693 


80 83% 
82 82 
10012 101% 
100 101% 
9% 12 
O8lg 90% 
71% 7 
GSip OO 
O7% 101 
101lg 104% 
OOlg Oly 
89 O2l, 
S15, 90 


10114 102 
1001, 103 


B7lg 92% 
04%, O0lg 
90% 95's 


1001g 101% 
74 80 
93% 98 
G9lg 102% 
1071g 108% 


96% GSls 
07 Ql, 
O21g O44 
75 82 


99%, 102% 
99'¢ 101% 
9753 DSlg 


106% 108 
Sklg 93% 
82 B88 
yw 625 
BR% DLS 


GOlg 93% 
1053, 108%, 
1071_ LO7M 
104% 107 
104) «106 
104 106% 
90% 93 
101% 10255 
s7lq 88 
y8_ 100 
W7%4 LOB, 
994%, 100% 


RN Of 
OF1lg 102 
116 «6136 
iol 107 
LOR 112% 
7Alg 79 
891, 95 
1103's 106 
GRig ORlg 
101 103 


104% 105% 
83 R4 

1011: 105% 
100 1021, 
G2% G4 
100% 1041, 
119 120% 
108% 100%, 
95 100% 
B3's GRIs 


95 WOw% 
92 96 
RQ Gl% 
09% 101% 
R3% 85 
R5lg 874 

















BONDS. == Price Week's 3 Range BONDS =} 
N Y.STOCK EXCHANGE | $£_ Friday Range or = 83 Since N. ¥. STOCK EXCHANGE | $3} 
Week Ending Apr. 3 nm Aj 3 L Sale aH Jan. 1 Week Ending Apr. 3 = & 
Bid Ask Lo High N Low High 
Gavana Kiec consol « Sa iv «a Q2% 4 ‘ 03 2's O04 Passaic G & Flecons 58 1949M 8S 
Gershey Choc isis fg te i942 MN cor l ‘ 104 ! TD 5 mua & C lst cons ¢ 68..1943 A O 
Hue (it) & Co ist 6 gs Let iA O : 28 1005, | ef rs 1447 M S 
Holiand-Amer | 6a fi M7 \10N . ~ s be l 4 & phia Co 68 A 1044 F A 
Huds« rae g * im M 25 ; . 1asM Ss 
Humble OF: & ef ‘ , eS l 93 Uw 1& Reading C&lref Ss 1973 3 J 
Tilinots ‘ re es IxD l 107 17 ) i w Mi ( leb Ss14 ws 
Iilinvis Steel deb 4 Myx _ 40a O " { 42 12%, ‘ Ouets 9314 ) 
Ind Nat Gas & Oj! Se SAWN > 87 - 3s 20-yr fie 19434 O 
{Indiana Steel Ist 5s Mm 5 9 4) 1 lu Val siteefSa 1928) J 
ibe i tj at - ] ; ; ( es ef Fal ! J 
Interboro Me HAO M lv \ & Dk 6s F 
Cri ps ae 6 | N 2 } ist Ss 1) F 
{nterboro Kap Tran Ist 5a. 1966 y 3) ¢ : f f 2 74 iat & ref Se 13) MON 
Stamped ~ fi2 f i 7 ‘ Li& P ist ref 581942 F A 
10-year 6s oO 64 Hi t s x i 1947 MN 
, 2 S 47 ; , Ist & ref 7 gs Ser A__1946|M 
{nt Agric C Zteyr lM NN f f 7 7 6 7 Am Tob Ss 1MEN 
BS tatiped lewd b Mm 62 f f it) b2 7 ne steal ¢ r 10 j J 
fnter Nlercan Marine af 5« 4 5 oO &S =a - ae] 142 s ; ‘ kk “ a(w war'nts) 31/3 D 
international Paper Se 1447 9 Rs a 8 Kg 129 S7le YO “ , warrants attached Jj Db 
ist & ref 5a i 1u47 9 j s4 Mar'24 ) Serv Corp of N J geu 58 1959;A O 
Jurgens Works 6a ( flat prtee W475 8 ) @ 3 14 108 SS ur Secured 2@ As - 1944,F A 
Kansans City Pow A ei ivsziMeS Sal UT's “7 81 Y5% Ys Pity se Elec & Gas ist 5 4sl950/A O 
Kansas (jaa & blectric 68 452m 1 , Sal LO01s 101 9 sig LOD hb Serv El Pow & Lig 68 1945/4 O 
Kayser & (o 7s 1942 € A; 103) Sale (103 103 13) 1Ol': 105%] Punta Alegre Sugar 78 1937\.5 J 
Kelly-Spring‘ieid Ttre Se INS. MN 5 Sal i414 6 1 os) low Remington Armes 4s _..1937|iM N 
Keystone Telep Co tat 56 94h 5 J RS S6 85 RS 3 SZ Se Re 1&8 10-30-yr Sse f..140,A O 
Kings County El & P «he 1937 aA O}| 1O0l'e 102 (10138 Mar'25 at bids | tt ie PO 1953153 J 
Purchase money 638 1907 a O| lif Sa Lif 116 19 | Ll4'2 is Ri Steel Ist 7s . IDSS|F A 
Kings County E) ist g 4s 1049 F A 74 2 77 76 Mar'25 75 77's] Kobnings & Myers sf 7s 1942,) D 
Stamped guar 48 194 fo Al 74!2 76%, 75!2 Mar’25 74% 77 Rochester Gas & El 7s ser B_1946|M § 
— County Lighting 58..1954 3 J 14's “4 Mar'25 SY v4 (jen Mtge 5'\¢s series C__.1948/M § 
|] Se eee 19549 § 1058 Sale | 105% 106 4 103% 106 Roch & Pitts Coal & Lron 58.1946 MN 
Kinney Co 7 Ks. Sakai iiasticl 1436) O 106's LOGle 106's L06's 10}, 106'4 10S %* |] Rogers-Brown tron Co 7a_..1942. MN 
Lackawanna steal 5a A __ 1950 mS 93% Sale | 93'4 93% 10 S¥— 944g] st Jos Ry Lt Ht & Pr S6__..1937,M N| 
Lac Gas L of Sti. rei&ext 58 1934 a © O9le Sale | 99le 9915 59 YS'¢ Yat =t Joseph Stk Yds ist 4%_8t1430' 3 J} 
Coll & ref 54s Series C_._1953 F A 99 Sale| OS's 9916 104 ¥5'g YI IT StL Rock Mt & P Seatmpd.1955\J J 
Lehigh C & Nave f4%sA_.1954 9 J  97!le 97's Mar'25 ¥5% 98 31 Loule Transit 5@.......- 1924 A 0 
Lehigh Valley Coal 56___-- 1933.9 J 100%, Sale | 100% lol 9; lOO 10) 31 Pau! City Cable Sa... ... 1937, 3 J) 
EEE 1933 9 J 101 895, Sept'24 e<- Saxon Pub Wks ee? 7845. F \} 
Lex Ave & P F Ist gu a f6_.1993 M § 39% Sale | 3912 40 3 39!g 43 Sake Co 78 1942 8 
Liggett & Mvers Tobacco 7a. 1 44,4 O 120 Sale 1109's 120 37'| 116 120 San Antontlo Pub Ser 6s. -1952)3 J] 
ee Ao 117% Mar'25 117% 11734] Sharon Stee! Hoop Ist 88 ser A‘41/M S 
PSs ee eee 1951 F A 100% Sale O47@ 100'4 30 ¥7% LNs | Sheffield Farme 64s __1942'A O} 
Lortilard Co (P) 7a_.... -- 1944 4A O 116 116%, 116 116'4 11)) ti4's 117%] Sierra & San Fran Power 58.1919 F Al! 
ese ¢ 115 Mar'25 11S) 195 Sinclair Cona Ol 15-year 78.1037 M 8 
oe 1951 FP A 0634 Sale | 05% 634 23 95'4 U7'y lat incolltr6és C with warr1927\J O 
Louisville Gas & Electric 58.1952 MN 93% Sale | 93'2 937, 51 Hi» 94 Ist Hen 648 Ser B_.- .1938,3 1) 
Loulev Ry Ist con 53 1930\) J, YI 93 | 93 Mar’25 93 93 Sinclair Crude Ol} pur 548.1925 A O} 
Lower Austrian Hydro-Elec Co— 3-yr 6% notes A 1928/F A 
ils” ere 1944'F Al 85% 86 | 85% 85% $19} 85% 86 3-yr 6% notes B__Feb 15 1926\F A | 
Magma Cop 10- yr conv g 76.1932 9 D 118 Sale 114 118 40 | 114 132%] =inclatr Pipe Line egealicanes 1942\/A O 
Manat! Sugar 7%9s_._..__.. 942A 0 99 997g 99% 100! 26 vy luZ Skelly O116%% notes_.....1927/A O 
Manhat Ry (N Y) cons g 46.1940 A O 585, Sale Soy 5g 26 5o% 64 South Porto Rieo Sugar 7a__1941 \J oO 
ES ea ae cir 2013 9 D, Siig 52ig) 52k2 53 7; & 56 | South Bell Tel & Tel Ista f 6a1941/3 J! 
Manila Electric 7s_........ 1I942MN) 9978 100 | 99% 99% 10 ¥7%¢ LUO west Bel! Tel lat & ref 5a. .1054 F Al 
Manulia Elec Ry & Lt set 58. 1953 M 8 85% S87 | 86 87 4|\ 55 S35'4 Southern Colo Power 68_...1947.) J 
Market St Ry 78 Series A__.1940 Q J. 98% Sale | G82 99 7| YS 100° [Spring Val Water g 5s _1948M N)} 
Marland Ollsf Ss with warr'te "21,A O 125 13) (125 Mar'25 .; 123 140 stnnd Gas & El deb g 6%8_.1933|M 8 
Without warrant attached....|A O 106 10612 106 106 2| 105 106'2) standard Milling lst 58. -..1930/M NI) 
-j \ | Settee 1931 id A 125 125 Feb'25 125) 130 steel & Tube genaf 7aserC 1951/3 J) 
do without warrante. | 105 Jan'25 105 105% | sugar Estates (Oriente) 76..1942|M $ 
Maxwell Motoref 7s ‘ “esol rv] ‘8 105 Jan'25 -.. 105 105'4 | Supertor Ol! Ist af 78... _- 1920, FA ' 
Metr Ed Isat & ref g 63 Ser ‘B_1952 F A 102% 10314 102% 102’s 2  LWi'2 103'2 | Syracuse Lighting Ist @ 5@..1951|3 D) 
lst & ref 56 Series C_____. 9153.9 J 922 Sale | 92! 925 4 Vile YS«*] Tenn Coal tron & RR geen §e.19513 J 
Metropolitan Power #@__...1953 3 D 102%. 1002's 103 3 | 100% 103 Tennessee Cop tet conv 68_.1925 MN 
Met West Side El (Chic) 46.1938 F A 7412 75l2 75's 752 2; (04 BO Tennessee Elec Power Ist 66.1947\3 D 
Mid-Cont Petr ist 648... 1940M SS O's Sale | O5'4 96'\, 209 ¥5'4 97%] Third Ave lat ref 48 ____.- 1960\3 J 
Midvale Stee! & O conve l5a1936M § 90l2 Sale |) 90!, 903, 94) Bilg B1's Adj int 59 tax-ex N Y_..a1960/A O 
Milw Fler Ry & Lt eons g S56 1926 F A) 100% Sale 100" 100!2 «#13. 100) LOLs] Third Ave Ry lat @ 5e_____- 193745 J 
Refunding & exten 4%e. 19413 J G4's 95 V5l, 05's 9 v5 ¥54%4) Tide Water Ol1 10-yr 648_.1931.F A 
Genera! 58 A.......... 1951 DOD 96% 97 | 96! 97\45 20) Y4 YS'e 1 Toledo Edison ist 76 ...1941|M §& 
3) aaa 1961 3 D 87 Sale! &6 87 43 847% 8Y'a | Toledo Trac Lt & Pr 6% notes '25 F A 
let & ref g 4s Series C__..19531M 8S 99% Sale | GS% V3, 3u 9554 100% | Trenton G & E! Ist @ 5a... 1949M 8 
Milwaukee Gas Lt iat 46...1927M N| 98% 99 | 99 99 3, YW6%_ 99'2 1 Twenty-third St Ry ref 58..1982,3 J) 
Montana Power Ist 54 A__.1943 5 J QGS8% Sale 7's 9913| 58 07% YY 1 (inderer’d of London 4%e_ 1933 J J) 
Montreal! Tram let & ref 8.1941 J J 95% Sale | 95% 06 20 u4 U6» =e 1948 3 J) 
Morris & Co Istaf+%s_...1939 J J 83 Sale| 83 83% 27) 78's 84%] Union Bag & Paper Ist M 63.1942, M N 
Mortuuge-Bond ( 0 48 Ser 2.1966 A O 77 77's Mar'25 77) = 77's | Union Elec Lt & Pr lst g 68.1932 M §$ 
10-25-year 5a Series 3....19232 9 J Y6'¢ O7l2 96 06 l ¥5>_ YO Ret & oY | Spee: 1923 MN 
Murray Body lst 6%a_.....1934) D> 98 GRig Dl, 9833, 27) 97 de lat 54eseries A__ ..1954)5 J 
Mu Fuel Gas ist gu g 5@___.1947 MN, 96's 96% 955 Mar'25 ¥5'2 8H'2] Union Elev Ry (Chic) 58_..1945,A O 
Mut Un gtd bonds ext 4%__1941 MN a9 99 Feb'25 V7'g oY Union Ol lat en af Se 1on31 3 J 
Naseau Elec guar gold 46._.1951 3 J) 58% 597%, 59 62 10; 59 634 30-yr fis Ser A ..May 1942 F A 
Nat Enam & Stamps Ist 56.1929 3 D 98% 99% GS Feb'25 vs 99 Union Tank Car equip 78_..1930 F A 
National Acme 7%. . ..1931 3 D 8414 Sale | 83 84!4, 17); 8&3 94 United Drug 68 tempy.__...1944 A Ot 
Nat Starch 20-year deb ba 19305 J ORle 09% Feb'25 OY¥*, LUL'e TP i'ntted Fuel Gas ist af 68 1a36 3 J 
National Tube Ist 5e ____. 1952 MN! L012 100%, = =«101 16 | 100% 101% | tinired Rye lov 56 Pitts issue 1926 MN} 
Newark Consol! Gua 5e_____. 194553 DBD GSle OS!le Mar'25 . USiz 994 PEE 5 os cticctmnwdosos soe | 
New England Tei & Tei 58..19523 DB 100 Sale 99% 1l00lg 41) 9¥% 100%] United Rve St L istg 49_...1934 5 3 
N Y Air Brake Ist conv 68_.1928 MN 104) 10412 104g 1041 1) 104 104%] United 88 Co 15 yr 6a___...1937 MN 
WN Y Dock 50-year Ist 2468. 1951 F A 7814 8U 7h, 78\4 4 77% = BU'e | United Stores Realty 20-yr 68°42 A Oo 
N Y Edison ist & refie A 1941 A O 114 Sale 112% 114 130, 112 115 Tt! S Rubber ist & ref SeeerA19473 J 
Istiien & re’ Se Btemp 1944A 0 10 + Sale 100 10019) 144 100 LOU: likyr 74% sec notes 1930 F A 
N Y Gas El Lt & Pow ga 58..1948 J DBD lU2'4 102'2 102 102% 52 10), 10213 U SSmett Ref & M conv 68.1926 F A 
Purchase money ¢ 48. 1949 F A 87 S7le 86% 875 1 86 87% 11 8 Steel Corp{coupon 419643 MN 
NYL EAWest CARRAWEISZ MN! 96 sien, 66 sf 10-60-vr 5@ registered 41963 MN 
N Y Munic Ry letef 5a A_ 19663 J 80% Slis Apr'24 2 Utah Lt & Trac lst & ref 5a_.1944 A O 
NYQEIL4P Ist 2 56___.1930 F A’ 100! 1001 1001x 3 O9lg 1000's] (tah Power & Lt Ist 56 1944 F A 
N Y Rys Ist RE & ref 4e...1942 3 J, 46% 50 48 48 4 45 542] Utica Elee L & Pow tate ffa1950 3 J 
Certificates of deposit ---| 4912 Sale | 48!2 491g 23, 42% 54 Utica Gas & Flee ret & ext 5819573 J 
30-year ad} inc Sa Jan 19424 0 4\s 4le 3 4's 6 Vietor Fuel lat af 5a _.1953 5 3 
Certificates of depoatt_. 37, 4!2 4 4'2 100 35 5%) Va Care Chem lat 7s 194735 O 
N Y & Rich Gas Ist 66 1951MN 945% Sale . 99! 905, 7 Vig 1LUU Certificates of deposit. . o<|oeee 
N Y State Rye let cone 4 vn 1442 MWN 64's Salk 64 4 ot] 64 B54 Certificates of depoatt etmpd ---- 
6a. - 1942 MN_~ 58 89 | SSl4 KS! 3, 88 97 7 \%e with & without war_.1937J O 
N Y Steam Ist 25-yr 68 Ser A 1947 MN! 1001s Sale 100 101 9 O72 101 Certifa of dep with warrants |---- 
N Y Telep Ist & gen 9f4%e 19309 MN %6'2 Sale  Y6'4 065, 43 95 ¥7 Certifa of dep without warrt 
30-year deben «Aa Feb 1949 € A’ 109% Sale 109 1148 22 107% 110 Va Iron Coal & Coke lat @ 5a 1940M 8 
20-year refunding gold fa 1941 A O 107 106% 1071's YS 1006's 107% | Va Ry Pow lat & ref 58 1943 5 J 
Niagara Falls Power Ist 5e¢ #1932 53 J 101% Sale 1UI1', 1011s 2 100ls LU2'¢ |] Vertientes Sugar lat ref 78. 19423 O 
Ref & zen fia Jan 19232 A O 104% 105 104% 105 9 103% 105'2¢] Warner Sugar Refin Ist 78..1941J O 
Niag Lock & O Pr rw ist §a..1954 MN 109 119) «110 I 104 11U Warner Sugar Corp lst 7a 1939 3 J 
Refunding 68 Sertes A 1958 F A . Soe 100 10%” 14 14% 110 Waah Wat Power af 5a ja30 J J 
Nor Amer Edison 62 952M 8S If Sale 10 Lint 69 iin LOT Weatches Lte g Sastmpd etd 1950 J DO 
Secured sf e6%s Ser Bb_..1945M 8 1 | 103 103% 41 100% 104% 1] West Ky Coal let 76 1944 MN 
Nor Ohto Trac & Light 6a 1047M 8 05%, Sale 5 O53, 6 j2'5 VO'e] West Penn Power Ser A 5a_.1946M 8S 
Nor States Pow 25-yr 58 A_.1941 A O 95%% Sale ) >’ p 67 WS ¥6's lat 4)-vear 6« Series C 1958 3 D 
Registered ei AO ; J 25 a5 Witla lat 7s Sertes D 19446M 8 
let & ref 25-yr fie Ser B .1941 A O 10A4le le 1U4 15, 3 103 107 let 5e Series 1963 M58 
Northwest’n Bel) T let 7¢ A 1941 A A 107 Jan’2 107% LU7's lat 5 4s Series F 1953 A O 
North W T latfdg4%setd 19343 J a5 5% Mar’2 4% US Vest Va C & C lat 68 i950 J J 
Ohio Public Service 7 ese 19468 AO 110 1! 110, 7 itis biz Western Electric deb 5a 1944 A 0 
7s 1947 F A 10% Sa LUS 109 7 107% 1100's |] Western Union eo! tr cur 5a gan 3 J 
Obio River Edigon Ist 66 1948 3 3 102'4 Sale 101 102 ) H+e 103 Fund & real estate g 446.1950 MN 
Old Ben Coa! Ist 48 ...1944/F A 9634 Sale 9644 YS 16 96%, Yd iS vear64aexu 1936 F A 
Ontario Power N F let Se 1943 F A Ul, Sale Som } iY vs 19°41] Westinghouse E & M 7s 1931 MN 
Ontario Transmission Se 1945 MN US*s is Mar'2 v7 0¥'« | Wickwire Spen Steel Ist 78..1935 3 J 
Otis Steel &s 1941 F A U7'4 Sale Mh \4 74 LZ px%4 U2 Certificates of deposit 
Ist 25-yrefa27 es Ser B_.1947 F A G0, Sale ee W% 43 yg U5S'a | Willys-Overland af 6%s 1933 M$ 
Pacific G & El gen A& ref 5a. .19423 J 15% Sale 1444 iy 29 Vsig 96 Wilson & Co Ist 25-yr sf 68.1941 A O 
Pac Pow & Lt Ist&ref 20-yr 56°30 F A YS%, 99 YSl2 m4 10 Ys YU Registered — 

Pacific Tel & Tel ist 5a 19373 J3 100, Sale 100 1001, 19 O9's LOU 10-year conv af 68_- _.19283 D 
ae 1952MN 9444 Sale 95 9510, 22 U2'9 W5!e Certificates of deposit. . - 
Pan-AmerP & T lat 10- yr 78 1930 F A 105! ale 105l¢2 106 5 1041, 106% 10-yr conv «f 7 \e pl931F A 

Conv sf 66 1934 temp. .-.-. MW 110'4 Sale 109%, 113%, 2030 | 103) 118% Certificates of deposit. -- oe 
Park-Lex at leasehold 6%a_.1953 J J 95 Sale 95 07 10 05 97 Winchester Arms 7 \s- _.1941A 0 
Young’n Sheet & T 20-yr 6a.1943 J J 
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a Due January dad Due Apri, 


Price 


Frids 


Apr 


Kid 
ag 

L084 

1045 


un 


110 
103% 
91 


ROle 


5le S 


Ril, 
55's 
9454 
92 
10512 
101 
107 
106'4 
91 
G24. 
10712 


88!l2 S 


1001 
O97, 
8455 

1091s 

104 
997%, 
987s 
O5'4 


10! 15g 
1004, 
OR\4 
59le 
V4, 
87's 
Q3le 
1O0'4 
O9'4 


so 


snus 


y 


Se m= oo hs 
us 
aoe ot 


ly 


Ask 


110 


Sale 
10434 


; Sale 


sale 


lg Sale 


Li5le 
Sale 
O43, 
Sale 
Sale 
Sale 
Sale 


104 


72% 
uv 
ale 
Sale 


96 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


ale 


Sale 


Sale | 


Sale 
Sale 
Sale 
Sale 
Sale 
O5!e 
073s 
Sale 


2 Sale 


9644 
9938 
D934 
Sale 
1005, 
Sale 
Sale 
Sale 
YAls 
Sale 
109% 
Sale 
617% 
92 
O57, 
Sale 
Sale 
Sale 
77'2 
Sale 
1UAls 
105 


; Sale 


Sale 
LUO 


2 100 


7012 
Sale 
Sale 
Sale 
Sale 
Sale 
Sale 


Sale 
Sale 


99 

80 
Sale 
Sale 


>» Sale 


Sale 
47 
if}ie 
1% 

Sale 

Sale 


Week's = Range 
Ronye or 23) Since 
Last Sale GF Jan. 1. 

Lou Htoh\| No.\ Low Htoh 
99 99 ; O68 vg 
LOS5g 10858 1 107 10853 
; Mar'25 04%, V7 
104% L454 33, 10155 105 
OF On 39 9354 97 
”"y 10058 15 OO% LOLS 
. 5 62 vl 97 
LU3!'e 103 24 10254 105 
Lol 101 15 Y¥5_ 102 
ws Ma 07 Us 

4 2 14 023, 94 

Li L(g 10 au Li Sy 
OS% M ? Os% 9 
Mig 16 2 ile 96 
SO 'e x7 18 R4!, DOL, 
“Glo { 30 “4 Gl, 

1 106 16 1Ste 107 

» 103!e Mar'2 10319 106 

O5'4 a6 16 PAI, 97 
112 Mar 2 104 115% 

L104, 110 2); tho 11 

1 \4lo LUS!e 5 1144, 1h 5's 
05% Of 90 95 US 
VY1e LOOl, 23 OR7n 12g 
144 104% 21 LO2!e 106%, 

104% 10514) 13.) 102% 107g 
SS Ss) 22 AS v2 
U4)s 945, 9 WRlp OFM, 
GUA, Lt | 25 90 04 
Ro ROls 22 xx, Of 
66 66 2 66 7312 

110 110 2, 1lv 110 

103!'2 Mar'25 Lusle 1U3!2 
90 Aug’24 nees 
73% Mar'25 73% B31, 
RU! Ole l Rrly 1g 
95's O5le 5 95'\o D5lg 
Bil, Sl'4 10 77's Silky 
Sl Feb'25 74 Bll, 
96 Mar'25 | 95 96 
92 92', 140 92 92% 

105% 1106's 37) 104 107% 

101! 10112 11 QOle LOLly 

106’ 107 10 | 105% 1071, 

106 106!4 4° 105 106% 
91 913, 12 90 = G2ly 
Olig 925 93 betel O5ly 

106 108!2 665 |) 105'4 117 
87l4 88le 148! 8255 BOM 

1100's Mar'25 O92 LOU! 
997, l0Olg 22 29,| 994 101 
997%, 100 21; Oleg 101% 
R4le 8444 515) R2 RHl, 

107% 1097 115 106% 120% 

103's 104 30) 102 104 
GU%, 997" 3li 99 WO 
98!e 99 362) 965 99 
95 O5le 12, Ql, O7lg 
9653 Mar’25 || 9653 97 

112! 1143, 10.) 106%, 124g 

100) Mar'25 ....!| 9012 LUO 

107% = LO71g, 13, 105 WTI 
06's 962 2; 95'g Vil, 
99 Mar'25-.-.--|| 98 
O9l4 O9l4 2! Q97'2 OOl4 

1011s 102% 19) 100% 102% 

100!g Feb'25 -...|| 1005 102 

100 10i's 61 Y9'g 1021, 
52'4 53% 862 52 5dlg 
3712 40% 76 37'2 45% 
94's Mar'25 9 v4 ¥6 

103'4 103% 23 102% 1045, 

109% 110 41 1082 110 

10014 100% 12. 100lg 100% 
O8 Feb'25 | 9s 98 
66 Feb'25 65'2 70 
9Ulg Feb'25 89 VO 
88!2 Feb'25 861, B8lg 
945 045% 1 O41, 97 

100g 100'4 5 WU% 1LO1Ll, 

99\g 99le 62) GBlg OOlg 

1COl, l0lts 49) 100) 101), 
774 Mar’25 5 75 77% 

1001 1001s 1 99%, 100% 

104!12 = 104le || 102% 1041g 

104!2 Mar'25 103le Lub 

1101's 102'2 42 10014 104 

10014 10015 «34 ¥8 1001, 
904g 9912 12)) 99 LOCI 

| GO%, 9% 1}; O94 1001, 
69% 70 4 69% 74% 
V3% W415 38 v1 0545 
104 105 17, 10212 105 
BS 85!12 «96 85 87% 
1041s 105'4¢ 65, 1041, 107, 
1007 10i'g 15 100% 102 
105 105'4 137) 14', 106 
104'2 Mar'25 103% 105% 
R3le 85 34! Balg 8S 
931g 9412 39 a1 O54 
98% Mar'25 | Q85g 985s 
99 ay 4 USlg Oba 
53 Jan'25 53 53 
RS 8712 430 73 BSl, 
S3le 87 33, 71lg 87 
80 82!e 19 68 84 
43 4612 30 43 407% 
43's 45\2 27 42'2 4k\, 
46 46 9 4) 46\5 
95 95 l 9lieg 95 
95 O54 37 O3\4 O6% 
O2% 9314 6 Gilg O41, 
92 92%, 28 BY, Ol, 
78 78, $i 77's S87%5 
1001's Mar’25 90%, LUT, 
G9 /8 UO» 7 98 102 
102! 10212 3 10Ul2 1021, 
064 06%, 26 04 97 
105% 1106's 24 144q 1065 
107 10712 3 105% 107% 
Yijle 07 32 O3',g O77, 
L02'g LU21s & 100% 103 
4 057% 68 v4 06 
YS 7g 993, 132 Ys YO%, 
lu 101 44 994% 102 
U4'4 U4'4 9 92% 95 
110 111 13. 10912 LIL 
1U07'2 107% 48 107% 108% 
84 86 18 76 91 
4 86 9 | 76lg 88 
100 1004, 30 9's 100% 
Y5 9712 204 O153 97!2 
03 Feb'25 93 v3 
71 76'2 310 55 76)\2 
71 72'¢ 22 53 73 
72'2 76'2 358 53% 77 
71 7358 17 59% 73% 

101% lOl%g 2 101% 102% 
98 98'2 123.) 95% 99 





HIGH AND LOW 8. 
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3—PER 


Wednesday 


*11 
66 
180 
*s 
+10 
*o) 


* 50 
19 
434 
1054 
22Iie 


*34 











NOT PER CENT 


BOSTON STOCK 


Boston & Albany 
» Boston E levated 


ON H & Harttord id 
Northern New Hampshire 
Norwich & Worcester pref_100 


Boston Mex Pet Trus 
#99 Connor (John T) 
Dominion Stores, 


ast Boston Land 


79 E Bnet f: lec tric Tut um 
0) Elder M'g Co (v tc) 


veston-Houston Elec -. 


Georgia Ry & Elec 


, Greenfield Tap & Die 


Internat Cement Corp_N 
19 Internath onal Products. N 


Kidd r, Pe abody Acceptance 

Corp C lass A pref 
y, MeNeill & Libby~ 
Lincoln Fire Insurance... 


55 Massachusetts Gas Cos... 
200 Mexican Investment, 
1590 Mississippi River Power_. 


National Leather 
125 New England Ol C 


Adventure Consolidated _. 


) Arcadian Consolidated... 
Arizona Commercial 
940 Bingham Mines 

$45 Calumet & Hecla 


a 


915 Copper Range 
000 Davis-Daly C ‘opper . 
190 E cast Butte C opper Mining - 


Haneve k C onsolidated - se 
990 He mt Cc Coal C 0 


320 Isle Royal Copper 
60 Keweenaw Copper 

Lake Copper Co 
125 La Salle Copper 
Mason Valley Mine 
.\Mass Consolidated 


,.360| Mayflower-Old Colony.... 25 
.071| New Cornelia Copper 
200 New Dominion Copper 
18 New River Company 
ae 100 
330 Nipissing Mines 5 
610 North Butte 
42 Ojibway Mining 
: 30 Old Dominion Co 
27 Park City Mining & Smelt. 
50 Pd Crk Pocahontas Co.No par 
9 
5 590 st Mary’s Mineral Land -.-. . 


375 Superior & Boston Copper. 
1.578 Utah-Apex Mining 
1,000 Utah Metal & Tunnel 


Range for Year 1925. 


Lowest 


109 Mar3 
94 Mar20 
14 Apr 3 
1719 **ar 27 
<0 AT l 
32 Jan27 
26 Jan 21 
48 9 
167 Feb26 
32 Jan 20 
65 Feb 2 
57 Jan 23 
41 Jan 27 
25 Mar 26 
28 Mar 


70 Feb 16 


96 Jan 2 
52 Febl2 
87 Feb24 

yioM 5, 
1619 Mar 2 
130% Jan 2 
§2 Mar 23 
71 Marll 
14. Jan16 


9%, Jan 6 


103 Jan 17 


20 Jan26 


Sig Jan 30 
2 "Mar 34 
4'o Mar 3% 
42 Mar 9 


35 Janl5 
89 Jan 3 
200 Jan 5 


2 
3'4 Feb 2 


33 ©=Feb 20 


4 Jan 8 


15% Feb 27 
{ 


4 Jan 26 


7ig Jan 2 
2 Apr | 
212 Mar 26 
Zig Jan 5 
5 Apr 


2'g Jan 6 
7 Maris 


8712 Jan 10 


412 Apr 1 
20 Feb 9 
6 Feb 26 
100', Jan 2 
19 Maris 
25% Jan 16 
ply AY 2 
15 Feb 24 
2 Jan 2 
109\2 Mar 28 
‘7 M 27 
7 Ma 4 
4114 ™M ly 
ef Jan 13 
1{ Jan ) 
15% Mar 15 
% Jan f 
17g Jan 
65 Jan 6 
17 Marll 
37 la 2 
37% jan 10 
40'2 Jan 17 
15 Feb16 
10 Mar 3 
l1'g Mar 24 
9 Mar 28 
29 Apr 2 
13% M ir 7 
30 Mar 


1 Mar 33 
)4 Mar 4 
312g Mar 25 
) Jan 7 
1 Feb 28 
19 Mar 30 
lig Jan 6 


121 Mar2s 


054 Jan 5 
13. Mar 30 
lig Jan 14 


-75 Jan29 


114 Mar 26 
lig Mar 16 
1% Mar 6 


60 Marl4 


11g Mar 31 


2714 Mar 2 
18 Mar 30 
20 Apr 2 
25 Apr 2 
54 Janil2 
5% Mar 13 
1 Mari7 
40 Apr 2 
187s Mar 31 
4% Jan13 
10% Apr 1 
21'4 Mar 27 
3llg Mar 19 
60 Mar 25 
2 Jan 3 
1 Mar24 
3% Jan 2 
43 Jan43 
.40 Apr 28 
10 Mar 3 
10 Feb 5 


Highest 





164% Jan 7 


S6 Jan 2 
97 Jan 3 


11412 Jan 16 
102 Jan 9 


20's Feb 26 
20 Feb25 


30 Feb 26 


49 Mar 4 
36 Fep 25 
55 Feb 26 
72 Janil6 
39 Febll 
71 Aovor 3 
62'2 Janl2 
48 Marlo) 


37!2 Jan 29 
36'4 Feb 25 
77 Janil4 


110 Marlo 
105 Marl2 


631g Jan 2 
93 Janl16 


414 Jan 7 
19'2 Jan 7 
136 Mar13 
77 Janil3 
76 Janls5 
15 Feb25 
1253 Mar 7 
107 Jan 9 


231, Apr 2 
35 Feb 13 


3 Jan 2 
6% Jan24 
55 Feb13 
37ig Jan 22 
93 Feb28 


206 Jan 2 


5lg Mar 16 
38 Jan 7 


15 Mar 7 


115% Feb 27 


79% Feb 27 
677, Feb 16 
15'4 Jan 24 


58!\e Jan 8 
557g Mar 2 

2 Jan 3 
10'2 Jan 9 
9012 Mar 24 

9%, Jan 7 
70'44 Mar 2 
137g Jan 5 
75 Mar 6 
67's Feb 14 
186 Mar 5 


16% Jan15 
41%, Mar 23 
92 Feb 28 
6% Jan13 
1% Jan 6 
2¢ Jan 8 
7g Mar 6 
4 Jan 16 
9 Mar 3 
Slig Jan 13 


La 

ee 
t= 
x 


25 Jan26 
25 Jan 2 
3 Jan 10 


98% Mar 9 
20!2 Jan 7 
l'%ie¢ Feb 4 
1% Jan 10 
3 Jan 2 
2% Jan10 
2% Jan13 
1% Jan 2 


3 Jan 2 
41 Jani3 
25 Jan 2 
85 Febi18 
25 Apr 2 
60 Jan 3 

6% Jan 10 


3% Jan 14) 


lig Jan 10 
27 Jani0o0 
5lg Feb 19 
141, Jan24 
391g Jan 10 
48 Jani2 
llg Jan 9 
2% Jap 27 
2 Jan 5 
871¢ Jan 23 
98 Jan29 
lg Jan3l 


48 Jan 7 


21 Febdil 


PER SHARE 
Range for Previous 
Year 1924. 





Lowest | 
i Mar 

71% Anal 
8714 Dec} 
107 Dee! 
92 Sept 
Sig Jan) 
12 Jan) 
13 June) 
17ig Jan 
16 Feb 
23 Jan 
43 Jan 
18 May 
58\2 Jan 
48 May 
28 May 
25 June 
14 Jan 
62 Jan 
80 Jan 
721g Jan 
34 Mar 
70 Jan 
1 Nov 
12 Jan 


121 June 
57\2g Oct 


69 Oct 
13 Aug 
6 June 
100 Dec 
05 Dec 
20's Dec 
24'2 May 
84 Jan 
; Sept 
Oct 

38 Jan 
34's Jan 
85!2 Jan 
163\2 Jan 
21g Jan 
13 Jan 
3% Sept 


11314 Mar 


79 Aug 
551g Oct 
12's Nov 


46 Mar 
41 Apr 
10 Feb 
25 Feb 
80 Jan 
4 June 
70 Jan 
9 Mar 
66 Nov 
62 June 
150 Apr 
6\_ Jan 
19 Feb 
80 Jan 
2 Apr 
50 Dee 
6 Dec 
98 Dec 
2l'g Dee 
14 Jan 
69's Oct 
11% Jan 
2ig May 
10 Oct 
100 June 
35!e June 
5 De 
34 Jan 
24% Feb 
10'4 Oc 
13 2 Apr 
4 2 Jan 
14 Jun 
62l2 Der 


15ieg June 
29% Jan 
34% Apr 


38 Mar 
15 Dec 
10 June 
5 June 
s Jan 
14 June 


13% May 


37 Nov 


18i2 June 


320 Dee 
314 July 
40 May 
30 Oct 
191g Dee 
30 May 
9414 Apr) 
90 June 
12 June 
lig Mar 
.50 Jan 
90 Apr 
.70 June 
1% Oct 
50 Jan 
80 Apr 
231g June 
161g Jan 
40 Dee 
35 June 
5712, Dec 
5% Jan 
17g Oct 
40 June 
15 Jan 
31g Jan 
10% July 
14 June 
26 June 
30 Apr 
25 July 
-90 Jan 
25 Aug 
17g June 
14 June 
15 Apr 
13 Feb 
10 July 








*Bia —- asked prices; no sales om this day. 





i Assessment paid. 


e Price on new basis. 


~~ 
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Quotations of Sundry Securities 


Allbond prices are anda aterest™ except where marked ‘f.’ 





Standard Oil Stecks Par Bid 


Anglo-American Oil new_£1 


Atlantic Refining... - 100 
Preserved... ...<<<c-+-100 
Borne Scrymser Co____. 100 
Buckeye Pipe Line Co... 50 
Chesebrough Mfg new_. 25 
Preferred. ade 
Continenta! Oil new... . 26 
Cresent Pipe Line Co_. 5 
Cumberland Pipe Line__10 
Eureka Pipe Line Co__-__10¢ 
Galena Signal Oi] com___ lim 
Preferred old... nase 
Preferred new ___. 10 
Humble Oj! & Ref new 2 
Hinola Pipe Line. _.___- Lin 
Imperial Oil —— 
New when issued od ae 
Indiana Pipe Line Co___ 50] * 
International Petroleum (t)/} 
Magnolia Petroleum. ___100 


National Transit Co__12 5¢ 
New York Transit Co___1( 
Northern Pipe Line Co-__10¢ 


Ohio Oil new......_.__. 2é 
Penn Mex Fuel Co_____. 2 


Prairie Oil & Gas new_.- 100 
Prairie Pipe Line new. 10% 


Solar Refining... _- 100 
Southern Pipe Line Co-- 10 
South Pe “nn Oll fase oh ca 


Southwest Pa Pipe Lines 10 
Standard Oj! (California) 2 
Standard Oi! (Indiana) 2 

Standard Oj) (Kansas)... 25 
Standard Ol] (Kentucky) 25 
Standard Ol! (Nebraska) 100 
Standard Oj! of New Jer. 2: 


Preferred. ..... 1 i 
Standard Ojl uf New York 25 
Standard Oil (Ohio).___100 

re 100 
Swan & Finch__- — 
Union Tank Car Co____100 

... = =Ssaserer 106 
Vacuum Oj] new__..... 25 
Washington Ojl___. 10 

Other Oil Stocks 
Atlantic Lobos Oll___. (? 

.,, rae . 50 
Gulf Oil new __. a 
Mexican Eagle Mico... o 
{3 pee 5 
National Fuel Gas___.__100 
Salt Creek Producers_.. 16 
Sapulpa Refining. _.___- 5\* 

Public Utilities 
Amer Gas & Elec new ___(?f) 


6 pref new (3 
Deb 68 2014_..._.. Ma&> 


Amer Light & Trac com _100 


Preferred. ..-100 
Amer Power & Lt ‘com mon. .| 
Preferred aoe ee 100} 
Deb 68 2016_....... M&s 
Amer Public Util com_._100 
7% prior preferred... _100 
4% partic pref 100} 


Associated Gas & El pf__(t 


Becured gold 64s '54 J&J 
Blackstone ValIG&E com 50 


Carolina Pow & Lt com 


Cities Service Co com. _.100 
| SSS 20 
Preferred L(t 
Preferred B if 
Preferred B-B 10 

Cities Service Bankers Shar 


Colorad Power comr 


Preferred Ooo 
Com'w' ith Pow Corp con 

Preferred l 
Const er Power pref ae) 
Elec Bond & ‘ f_1i 
Elec Ry S&S r 


Lehig} Powe r Securities 
M ississipp! Kiv Pow com 10¢ 


Preferred boo 
Firet mtge 5s 1951 J&S 


8S F eg deb 7s 1935._._.M&? 
Nat Power & Lt con ‘ 


u 


Preferred 3 
Income 7s 1972 JA 
North States Pow com__10) 
Preferred a 10% 
Nor Texas Elec Co com. 10 
Preferred. 10 
Pacific Gas& El Ist ‘pret 10¢ 
Power Securities com___(t 
Second preferred___._(t 


Coll trust 68 1949__.J&I 
Incomes June 1949__F&A 
Puget Sound Pow & Lt_._ 10 
6% preferred........ 100 
7% preferred........ 100 
let & ref 5s 1949. _J&D 
Republic Ry & Light... 10 


PROG«TOE, ...cccccecce 100 
South Calif Edison com_100 
8% preferred._...... 100 
Standard G&E!l7% pr pf 101 
Tennessee Elec Power ___(1) 
Second preferred ____. (3)} 
Weetern Power Corp... _100 
Preferred... ._. 100 


West Missour! Pr 7% ‘pfr mes 
Short Term Securities 
Anaconda Cop Min 68'290J34&.) 


Anglo-Amer Oil 7 4s8'25A&0 


Federal Sug Ref 68 '33_M4&N 
Hocking Valley 56 1926 M&S 
K C Term Ry 6s '31 J&J 

5% petibot - 1926 
Lehigh Pow ser 63 : 27 FAA! 


Sloss-Sheff S&I 6s '25_F&Al 
U 8 Rubber 7 4s 1930__ F&A) 


Joint Stk Land Bk Bonds) 
Chie Jt Stk Ld Bk 5s8..195! 
68 1952 opt 1932__._-..- 

58 1963 opt 1933-. 
&%e 1951 opt 1931_....-. 
4%s 1952 opt 1932....-- 
4s 1952 opt 1922...... 
4% 1963 opt 1933....-.- 
Pac Coast of Portiand, Ore--_ 


5a 1954 opt 1934.....J&J 


22% Atlantic Coast Line 68 








ce me be 


= OS 


no Ot too 


INIANOSOON ste 














Railroad Equipments 


Equipment 6 44s-_-....--. 
Baltimore & Ohio 6s-_- 

Equipment 44s & 5s. 
Buff Roch & Pitts equip 6s- 


Canadian Pacific 448 & 68 


Central RR of N J 68 

Chesapeake & Ohio 68 
Equipment 648 
Equipment 58 

Shicago Burl & Qi ney 63. 


~a er 


thicazo & North West 68 
Equipment 6 4s-.- 
thic R | & Pac 44s & 5s 
Equipment 6s : 
olorado & Southern 68 
jelaware & Hudson 6s 
Erie 44¢s & 5s 
Equipment 63_......._-- 
Great Northern 68... 
Equipment 5s 
Hocking Valley 5s 
Equipment 6s... - 
Illinois Central 4%s & 5s 
Equipment 6s > 
Equipment 7s & 6s. 
Kanawha & Michigan 6s 
Equipment 4 s--- 


Kansas City ear 5s. 


Louisville & > —_ 6s 
entoanans & be 2 
Michigan Central 58 & 68. 


Minn 8tP & 88 M 4s & 5s 


Equipment 64s & 7s 


Missourt Kansas & Texas 6s 


Missouri Pacific 6s & 6 4s 
Mobile & Ohio 4s & 58 


New York ¢ ventral 4348 & 5s) 


E quipment 78. 
Norfolk & Western 4 4a 
Northern Pacific 7s- 
Pacific Fruit Express 7s 


Pennsylvania RR eq 5s & 68 


Pitts & Lake Erie 6 \s 
Equipment 68 
Reading Co 4\%s & 5s 


St Louis & San Francisco Sa 
Seaboard Air Line 5\s & 68 


Southern Pacific Co 4s 
Equipment 7s__ . 

Southern Ry 44s & 5s 
Equipment 6a 

Toledo & Ohio Central 63. 

Union Pacific 7s 


Tobacco Stocks 


American Cigar common 100 

Preferred. senetl 
Amer Machine & } dry ..100 
British-Amer Tobac ord. £1 


Bearer i £I 
Imperial! Tob of G B & trel'd 
Int Cigar Machinery 100 


Johnson Tin Foil & Met_100 
MacAndrews & Forbes. _100 

Preferred_ 100 
Menge! Co Lo 
Porto Rican-Amer Tob. _10¢ 
Universal Leaf Tob com. 100 

Preferred 101 


1 


Young (I Co ] 


Preferred 1 


Rubber Stocks (Cirrelan 


Al Tire & Rub com 
l’r ferr i 
Firesi lire & hub con 
f preferred 10 
, re + ’ 
( I & 1! I 
P 
( p , ) 
( ivrTa ( wf 
1 lire & Rul 
Py ‘ { 
i eu 
M r Rubber j 
Preferre ] 
M wk ER er ] 
re fé ‘ | 
elber x i e« R eT 
Pre ferred j 


Swinehart Tire & R com _100 


Preferred... 100 


Sugar Stocks 
Caracas Sugar 
Cent Aguirre Sugar com 


Fajardo Sugar . 100 

Federal Sugar Ref com. .100 
a EES 

Godchaux Sugar, Inc...(% 
Preferred _. 100 


Holly Sugar C orp “com. 


Preferred. _.100 
Juncos Ce ntral Sugar. .100 
Nationa] Sugar Re fining 100 
New Niquero Sugar_-.-_100 
Santa Cecilia Sug Corp pfl00 


Savannah Sugar com. . - .( 
Preferred 


With warrants 


Industrial &Miscellaneous 
American Hardware__..100 
oneee 100 
Bliss (& W) Co new... -G 


Babcock & Wilcox 


Preferred. 


Borden C Sompany “com. (4) 


Preferred i 100 
Cellulo.d C ompany - ..-100 

Prefs ‘Tred. m Oo) 
Childs Company ‘pref 
Hercules Powder.......100 

Preferred. ..... ..100 


International Silver pref_100)2 
Lehigh Valley Coa! Sales f 


Phelps Dodge Corp... .100 
Royal Baking Pow com.100 
EIST 100 


Singer Manufacturing -..100 


Thieago & Eastern Ill 5! Los Hood Rubber 7s 


Co. So 


Stock 


or re Oe 


a 


man 


oor cr cr 
oO coor 


_ 





1 Rolling Mill ° 





pax 100 
Sugar Estates Oriente pf- 100 


nofN J_100 


100 pref 100 








*Per share. $ No par value. 


iNew stock. / Flat price. 


oEx-stoek dividend. s Sale price. 





d Purchaser also pays accrued dividend 
nm Nominal. z Ex-dividend. 
r Canadian quotation 





Outside Stock Exchanges 


yee ee hasnal. 
Stock Exchange Mar 


8.1959 
Y 58°40 
1948 
193 
Ss _ 1025 
+ 1954 
1929 
1O3]1 
1951 
1932 
1952 
1944 
58.1932 


-“Spen St'l 7s_1935 


Baltimore Stock Exchange. 
Exchange 
compiled from official lists: 


Arundel Corporation 50 


preferred 25 


Pa 
pref__100 
50 
g, com 10 
50 


Tel of Balt_100 
wnt Credit . 


.& Pow * 


100 
100 
100 
1O0 


100 
DO 
pf_.25 


pref 45 


y45) 


Class A 10 
eet te eS ie fea 100 
Finance. 25 


) 

Ze 
, 

ya) 


ty Co 25 

100 

pref. 25 

cept Corp_* 
Mills 

100 

Co 10 


) 


ower_100 


Homeland . 


Philadelphia Stock Exchange. 
*hiladelphia Stock ) 
compiled from official sales lists: 


if 1O0 


Te | 
N J LOO 


10 


LOO 


14 
1 
nt) 


4) 


100 
f) 
, 


100 


and Cement 50 


4 10) 


Veloso WO) 
Superior Corp 100 


Mine hill & S« huyl Hav. .50 


1a 1) 


* Rak” Ra 


Record of transac 





Transac tions in honda s at eee 
both inclusive. 


Mar 
Feb 
Feb 

Mar 


nsactions at 


in- 


May 


Feb 
Apr 
Jan 
Feb 


Mar 


Feb 
Jan 
Jan 
Jan 
Feb 


Mar 
Mar 
Mar 


Jan 
Feb 
Feb 
Jan 


Mar 


Jan 
Apr 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 


Mar 


Jan 


Mar 


Jan 
Feb 
Jan 


Mar 


Feb 


Mar 


Jan 


heb 


tions 
both 


l 


Jan 
Mar 
Apr 
Mar 
Feb 
Mar 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Feb 
Mar 
Jan 
Apr 
pr 
Jan 
Jan 
Mar 
Jan 
Feb 
Jan 
Jan 
Mar 
Feb 
Jan 


Stocks wile 
| . 
I 
‘ 
j 
I 
‘ 
PP ; 
xy ‘ 
Wé J y SCu e 
rork K pref 
Boods 
Amer Gas & El ) 
Amer Gias of N J 
Bell Telep ¢ > 
Elec & Peop tr ctf4 4 
General Asp 
Hunt & b&b Mi Top 58 1U25 
Inter-State R 4 1944 
Keystone Tel lst 5 1935 
Peoples Pass tr etfs 44.1944 
Phila Co consésatpd 5a 195 
Phila Electric 5a 19 
@ Ast 5s . 16 
54s 1447 
5 45 1953 
68 194] 
United Rys & Invest 58142 


* No par value 


Chicago Stock Exchange. 
Chicago Stock Exchange Mar. 28 


tj 
i 

j 
100 
101% 
i} 
Lt) . 
107 
a9 


100 
thw) 
4 (nn) 
s O00 
2 thy 


Record 


compiled from official sales lists: 


l 
l 
5 ‘ 
100% 
103 
104% 
LO 
On 
of ti 


to Apr. 3, b 


‘ansactions 


oth 


LOO 
102 
105 
106 
107 


Li 


Feb 
Jan 
Pi at 


Jan 


at 


inclusive, 





d t 
Last |Week's Range or Kunye Since Jan. 1 
ule of Price W eek — 

Stocks Par ice. |Louw Htgh hares Lou High 
All American Radio 5} 21% 20% 24 2.985; 20% Apr si Feb 
Amer Pub serv pref 100 G2 93% 1,155 8u Mar 93% Mar 
American Shipbuilding _ 100 50 50 170 0 Feb) 60 Jan 
Armour & Co (Del) pf_100,— 91 v0 G1% 425, 0 Mar 064% Feb 
Armour & Co “A” ‘ i 20% 20 20% 6,855 19% Mar; 24 Feb 

“pB' nent 11% 2 5,800 ll‘, Apr 15 Feb 
B Preferred 1UU| 7 SU% 87 1,210, 86 Jan! 64 Feb 
Armour Leather 15 4 4% 214 3% Jan 5% Jan 
Balaban & Kata vte 25| 54 53% 54 515| 50% Feb 9544 Mar 
Beaver board vtec 'b''__* 5 5 6 320 5 Feb 7 Jan 

Preferred certificates_100' 32 30% 32 200| 30% Apr 394 Jan 
Bendix Corporation 10; 28% 27% 29 1.820 24 Mar! 406 Jan 
Borg & Beck *| 25 25 25% $00; 24% Mar; 284% Feb 
Bunte bros 10 1 13% 14 35 li% Jan 14 Jan 
Central Ul Pub Serv pret_* BY 88% 91% 275 4 Jan 91% Mar 
Cent Ind Power pref_._100, 90 90 91% 75) 89 Feb| 92 Feb 
Chic C&C Ry pt sh com__*| 4 | by hy 1,500 % Jan| 1% Jan 

Preferred ad | 74 6 7%! 9,060 4 Jan 9% Jan 
Chicago Fuse Mfg Co ne | 29% 29% 10} 28% Mar; 32% Jan 
Chic Nipple Mfg Co "LB" 15 13% 13% 13 13% Apr 16% Jan 
Chicago Rys part ctf ser 2_| ] l li4 525 l Feb Mar 
Com Chem of Tena ‘i’. *} 34% 6 180 3% Mar 6 Apr 
Commonwealth Edison 100) 154%) 134'5 139 6,119; 134% Jan; 139 Jan 
f Rights 4 H 4'4' 10,820 $% Mar 44% Mar 
Consumers Co common 20 3 3 100 4 Jan 3 Mar 

Preferred 100 30 30 12; 30 Mar 49'4 Jan 
Continental Motors ° se V\% B35 8\4 Jan 10', Jan 
Crane Co common 25 59 61 | 348 59 Mar 70 Feb 

Preferred. . 100 115 116 | 20, 115 Jan; 118 Feb 
Cudahy Packing com..100) 102 101% 103 7 7¥ Jan; 108 Feb 
Daniel Boone W ool Mills 25 ' 3 3h 530 2% Feb 7% Jan 
Deere & Co pret 100; 40 90 91 80) «683 Jan G2 Feb 
Diamond Match 100; 1174) 116% 117 445) 115 Feb. 120 Feb 
Eddy Paper Corp (The) -_-_* 18 1s | 35 18 Mar; 25 Jan 
Elec Research Lab *| 22 21% 23 | 575 15 Mar, 37! Jan 
Evans & Co ine clase “A"’ 5 24 24%) 950| 23% Mar! 30% Jan 
Fair Corp (The) com *| 32 31% «=33%)| 14,240) 31% Apri 35% Mar 

Preferred 100) 144%; 104% 104% 50) 104 Mar| 109% Mar 
Foote bros (G M) Co *) 13% 14 a0 13% Mar 1644 Mar 
Godchaux Sugar com ° Ss 7 8\% 1,565 3 Jan of) Mar 
Gossard (H W) com *| 29! 284, 20% 707 26 \4 Jan 30% Mar 
Great Lakes D & D 100} 115 112 115% 630 94% Jan! 126 Mar 
Hart, Schaff & M com. 100 120% 120% 35; lll Jan! 125 Jan 
Hibbard, Spencer, Mart 

lett & Co : 25 | 74 74 20| 68 Jan 74% Feb 
Hupp Motor - -A0) 15% 16% »,775 14% Mar 19 Jan 
Hurley Machine Co ° 46% 44 is 2,050 41% Mar 56 Jan 
Illinois Brick 100 122 22 20; 116% Jan 129 Jan 
Illinois No Utilities pref 100 v1 9] 35/ 85 Jan 92 Mar 
Independent Pneum Tool_*| 58\4 58% 5S 400) 57 Mar 70 Jan 
Kellogg Switchboard 25) 40 42 450, 40 Jan 48 Jan 
Kentucky Hydraul Co. 100 G2 90 92 160 8544 Jan 92% Feb 
Kraft Cheese 25 64 67 4.705 Lia % Jar 70 Muar 
Kuppenheimer, pref 100; 99 | 99 99 11 OS', Mar 100 Feb 
Libby, MeN & L, new 10 7% 7% 7 1,080 74 Mar yy Jan 
Lindsay Light 10! 1% 0 1% 300 1 Feb 24% Feb 
Lyon & Healy, Inc, pf. _100 | 99 100 60) 99 Mar 105 Feb 
McCord Rad Mfg CoA" * 37% OK 100 7 Apr 42 heb 
Middle West Util, com ° GO 4 SUY%q Y244 2,550 s2 bet 1024 Mar 

Preferred 100 U6 OG OS 797 1 Jan s Mar 

Prior lien preferred LOO lol 101 x00 is Jur 10 Ma 
Midland Steel Products. _* 56 > sf 0 2 lar {2 Mar 
Midland Util prior lien_ 100 S44 Sig OS4 120 ys Ay 100g Mar 
Morgan Lithourap? om.* 43 1. $4 mo 42 M 17 Feb 
Natl Carbon, pref (new) 100 120 120 lv) 120 Feb 124 Ju 
National Leat r 10 4% 4 4 650 , Apr 6% J 
Ownibus, pref “A wi.100, 90'4 0 90 ) ") Jar } Feb 

Voting trust ctfs, wia_* 15 14% 15% 1,890 14 Ap 17 M 
Philipsbort Ir rots. .i 18,200 ‘ Ja Jan 
Pick (Albert) & Co 10 20 Lis 0) 1S 19 \ 2 Jan 
Pines Winterfront 4 ) Wy 2 > 2 M 74 
Pub Serv of N ll ‘ *| 112 lil 115 sf 107 ‘4 J 1] I 
Pub S« {N Ill, ¢ oo 36112 Lil*% 11 145) 108 Jur ll Feb 

Prelerred lO a i 5 41 2 J 5 Ma 

7 preferred 100 107 107% 0) 104 J 107% Mar 
Quaker Oats Co, pref__100° 104 104 105 80) 102 Jan, 10 Ke 
Real Silk Hosiery Mill 10 A) 18 51 >, 200 s Ma 7 I 
Reo Motor 19 16 15% 16 1,055 14% Mar 22'4 Ma 
Ryan Car Co (The 20 «65 26 27 925 21 Ma ; Jar 
Sears-Roebuck, cor Loo 150 150 150| 150 Mar 150 Mar 
Standard Gas & Elec Co__* 44 43'¢ 44% 580 40 Jan 17 Mar 

Preferred 1) 51 90 51 O22 50 Jan 53 Feb 
Stew-Warn Speed, com__* 59 4 56% 61%) 43,000 554 Mar 77% Jan 
Swift & Co 100, 110%| 109% 110% 1,785) 109% Apr; 120% Feb 
Swift International 15| 29 27% 29% 5,695| 27 Mar 36 Jan 
Thompson (J R), com 25| 47 45 48 1,090' 45 Jan| 48 Apr 
Union Carbide & Carbon.*| 66 65% 67 11,135) 65 Mar 73% Feb 
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Stocks luded } 
; I 5 Jan 
‘ { M Jan 
) Jar 
: lar Feb 
' f | Ma 
1 Feb 
Mar 
| J an 
Apr 
Jan 
| Jan 
rep 
J 2 he 
‘ lan 
‘4 Mar 
1g Feb 
14 Jan 
6 Feb 
) he 1 Jan 
( a ; 48 40 2 45 Mar 55% Jan 
Bo j 
( Pow & I 1944 34 ) 99 Apr, 100 Apr 
( cit 773% =O 84% Mar 
( ( ( i } 2 Pig AY 63 Mar 
( } ‘ 1927 <1 1] ! <1 Ma k5'4 Feb 
is. 5 27 4 ] 100 +) Jar 45\4 Mar 
4 t e4 1927 ? +00) 2 Jan|' 24% Mar 
( " I ‘ 1943 1% 1 ‘ 1.000) 100 Jan! 101 Mar 
lon j Pow ¢ 1445 97 47 § 000 17 Apr 97 Aor 
‘ & ¢ f 1944 98 Qs ert 5.000 9 Jan’ 98% Jan 
*No par val if 
Pittsburgh Stok Exchange. ecord of transactions at 
Pittsburgh Stock Exchange Mar. 28 to Apr. 3, both in- 
clusive, compiled from official sales lists: 
4 ‘ 4ses . 
Last Vee Range Jor & Range Since Jan. 1. 
le os ice Week. — — — — 
Stocks Par.| Price. |Lou High hare Lou High. 
Am Vitrified Prod, com _50 20 20% 10 194 an 23 Jan 
Am Wind Glass Mach_ . 10¢ ”) 0 50. BS Jan} 100 Mar 
Preferred 100 95 5 105 94% Mar; 100 Feb 
Arkansas Nat Gas, com_10 5 6 4.480% 5% Jan 8% Feb 
Carnegie Lead & Zint 7) 7 ft 845 4 Jar Sig Mer 
Colonial ‘Trust Co 100 195 195 50, 190 Jan) 200 Feb 
Commonwealth Tr C».100 210 12 20, 200 Jan| 212% Apr 
Consolidated Ice, com..50 .... _- 1% 2 125 1% Mar 2 Mar 
Luquesne, pref 1uu 107 107 10, 105% Jan! 107 Jan 
Harb-Walk Refrac, pref100 103 103 10; 103 Mar, 103 Mar 
Indep Brewing, com 0) 1% 125 1% Mar 2% Mar 
Jones & Laughlin, pref..25' 113 113% 113% 25, 111% Jan lla Mar 
Lone Star Gas 25 38 58% 39 1,145 32 Jab 40 Feb 
Nat Fireproofing, com a 124% =#413% 449 11% Jan 14% Feb 
Pref -rred 5O 32% 33% 889, 3174 Jan 35% Jan 
Ohio Fuel Corporation..25 314 31% 32%) 3,960] 31 Mar, 34% Frb 
Ohio Fuel Oil l 1% 12 14 1,010 12 Mar 16% Mar 
Oklahoma Natural Gas.25 28 27% 28% 845 26 Jan 31% Feb 
Peoples Sav & TrCo_..100 330 8=6330 4, 325 Feb, 330 Apr 
Pittaburgh Brewing, pref See No te below 
Pittsburgh (Coal, com. .100 44% 44% 50! 44% Mar| 53 Jan 
Pitts & Mt Shasta Copp-..1 fie be 1,000i 6c Jan Ge Feb 
Pittsburgh Oil & Gas 5 7% 7% 154 7% Mar 8% Feb 
Pitts Plate Glass, com 100, 275 275 275 65), 257 Jan) 295 Feb 
Salt Creek Cons Oll 10 7% 7% 140 7\4 Feb 4 Feb 
San Toy Mining. I fe 6c 500 4c Feb &c Feb 
Stand Plate Gilass, pref_100 74 74 10+ 73 Mar, 79 Feb 
Stand Sanitary, com 25 107 107% 108 185) 102 Feb 135 Jan 
Superior Fire Insurance Co See | Note velow | 
U 5S Glass 25 14% 15 1,240; 14% Apr 20% Jan 
West’ house Air Brake 50 0% 97 100 613) 97% Mar, 1is4 Jan 
West Penn Rys, pref 100 00 90 50 90 Mar 95 Feb 
Bonds 
sloomficld Street Ry 5s sce No le below 
Pittsburgh Brewing 65.1949 85 85 $1,000" 85 Mar 90 Jan 
Pitts McKeesp & Conn 5 See |Note below 
West Penn Rys 5s 1931 ‘ 98 9% 1090 95% Jan 98 Mar 
Vole “old last week ani not reported: 90 Colonial Trust Co. at 194@195 
10 Superior Fire Insurance Co. at 109; 20 Pittsburgh Brewing pref. at 6; 100 U. 8. 
Glass at 16; 32 West Penn Rys., pref., at 90.91; $1,000 Bloomfield Street Ry. 56 


at 88: $1,000 Pittsburgh McKeesport & Connecting 5s at 9744: $1,000 West Penn 


Railways at 9S 


St. Louis Stock Exchange. 


St. 


Fri 


Stocks Par 
Berry Motor . 
I t National Bank 100 
Nat Bank of Comm 1oOo 
Mercantile Trust L100 
Mississippi Vatley Trust100 
United Railways Lut 

Preferred 100 
Amer ¢ t indemnity.25 
Bes!-Clymer Co | 
( i teed Prod ist pfrlo0 
( o Ry Equip ef_.2 
I & Walker Dy G 2 
Hiussma R ( 
hiya lic P Bi) 100 

Pr ed ( 
Ir ‘ , } 

f ] 100 
de { f 
wv ; 
Nat ¢ \ l 
I LD) ( za p y 

illin Steel pref oOo 
southwest B Te . Ww 
Wagner Electr 
Wagner Elec Corp, pref 100 
Johansen Shoe S 
Pedigo-Weber Sho . 
Securities Inv Com ® 
Huttig 8S & D con ° 

Preferred 100 

Bonds 
United Railways 4s 1934 

Certifs of deposit 1934 
Kinloch Telephone 6s_ 1928 


Last 
Sale 
Price 


sh 


Week's Range 
of Price 
Lou High 
210 210 
147 14s 
56 396 
275 280 
44 4°\, 
4°4 5 
+S 45 
44 44 
93 4 
ef « 
7% «3 
f t 
llé 1 7 
lis 11% 
= 108 
~) Sl i4 
42 45 
40% 42 
41 41 
1004 100% 
70 70 
»s hs 


Louis Stock Exchange Mar. 28 


to Apr. 
clusive, compile d from official sales lists: 


les 


4g $22,000 
17 


OOo 


Range 
Low 


23 
205 
1434 
396 
242 
4 
4 
ob 
42 


a 


mi) 


40 


+1 


2 


100 


‘ 
69% 
65 


fecord of transactions at 





3, both in- 
Since Jan. 1. 
High. 
Apr) 24 Feb 
Feb) 210 Apr 
Jan 150% Feb 
Apr) 400 Feb 
Feb, 280 Apr 
Apr 7 Feb 
Mar 7% Feb 
Jan 60 Jan 
Feb 16 Jan 
Jan 9444 Mar 
Jan 27 Mar 
"Jan 2 Feb 
Apr 45 Feb 
Apr &'g Feb 
Jar 7) Feb 
J 118% Feb 
M 120% Mar 
J StH Mar 
bet +s Feb 
Al 107 Jan 
Jar Mar 
Apr 102 Mar 
Apr, 110% Mar 
Jan 70) Feb 
Jan 91 Feb 
lar 52% Jan 
Apr $5'4 Feb 
Apr $45 Jan 
Mar 10 Feb 
Ay 102 Feb 
Mar 74 Jan 
Apr 73% Jan 
Pah! "9? Anr 





* No par value. 
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New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from Mar. 28 to 
April 3, both inclusive, as compiled from the official lists. 
the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to ite new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 


As noted in our issue of July 2 1921, 





Week Ended April 3. | 


Stocks— Par.) 





Indus. & Miscellaneous 
Adirondack P & L eom.100 


7% preferred....... 100 
Allied Packers, com---_--- 4 
Prior preferred... ._. 100 


Am Car & Fdy, new, wi_*|_ 


Amer Gas & Electric | 
CE Ee e| 


Preferred when issued__*}__ 





Amer Lt & Trac, com... 100 


Preferred - - - . 100) 7 


Amer Nuit igra ph com. 


amer Pow & Li com new - x, ie 


PRIOE. cccciaccas o 


Amer Road Machinery ----|__ 


American Stores. 


am Superpow Corp, ClA- 4 


Clase B....-..-...------ *| 
Prior La niet deile 25) _. 
American Thread pref- 6| 


Apco Mfg class A ..---- -25\__. 


Appalachian Pow. com.100 
Arkansas Power, pref_- 


Armour & Co (lis) eomB25| 


DRE éccaancase 100} _. 
Artioom Corp, com-.--.-.-- *| 
Ss 100 


Assoc G & E Class A....* 

Atlantic Fruit & Sug....* 

Atlas Portiand Cement. 100} 
New when issued. ---- 


Blyn Shoes, Inc, com-_--_10} 


Boissonnault (G) Co...._*! 
Borden Cocommon..---_ 100} 


Com new (ex stk div). 50} 


Bubecription stock... -.-. 


Botany Cons Mills Ci A 50). 
Bridgeport Machine com_*|_ 


Brit-Arm Tob ord bear. -. £1) 

Ordinary registered _..£1) 
Brooklyn Borough Gas. ..* 
Brooklyn City KR. --10) 


Brown & Will Tob, Ci B_10}. 


Bucyrus Co, com---.-.. 100) 
Burr'hs Add Mach, pf. .100 
Car Ltg & Power, com..25 
Ceiluloid Co, com 100 
Preferred 100 
Cent ‘Teresa Sug, com 10 
Centrifugal! Cast lron P — 
Chapin Sacks Ine 
Chatterton & Son... Tt) 
Chic Nipple Mfg, Cl A. 50} 


Cine Ind & West RR vte_-| 


Cities Service, com ....100 
New when issued_.__. 20) 
PPOSNTEE .ccaccocss 100, 
Preferred B._.......- 10 
Bankers’ shares... -- *| 


Cleve Automobile, com__* 
Colombian Syndicate... -. | 


Com'wealth Pow Corp...* 
PeOG. cccsccecas 00 
Wen csesacee | 

Cons Gas,E L&P Balt new*| 

Continental Baking, comA®*| 
SN Mie ntecanis *| 
8% preferred....-.-. 100, 

Continental Tobaeco....*| 

ee, Bes OG hicicccescs *| 


Cuba Company.........*| 
Cuban Tobacco v t c_...-. | 
Preferred v tc 
De Forest Radio Corp.-..*| 
De! Lack & West Coal. . 50) 
Doehler Die-Casting . - - . - 
DubillerCondsré Rad new* 
Dunhill International 
Duplex Cond & Rad vte.* 


Durant Motors, Inc... -.. ° 
Duz & Co, Inc, Clase A..* 
Elec Bond & Share,pref 100 
Elec Bond & Share Sec Cor 
Elec Invest without war'te* 
Electric Power & Light---.* 
Electric Railway Securs..* 


Eureka Vac Cleaner... ... ° 
Federated Metals Corp. .* 





Du Pont Motors, Ine_...*|__. 





BNO DOMED cncccccsseciocoace 


riday) 

Last 

Sale | J 
rice. 'Low 


} 
45 | 


100 


50 





Ford Movwor Co of Can.100)__. 


Freed -Eisemant Radio...*| 
Freshman (Chas) Co... -- *| 
See GED vcccoccesccs ®| 
Gen’! Outdoor Adver'g Ene) 
Common v t c...-..-.- 
Ge BD sncecasccsses 
Georgia L, P & Ry,com ido| 
Gillette Safety Razor.... 
Glen Alden Coal.......-. 
Goodyear Tire & R, com 100} 
Grand (F W) 5-10-25¢ ts" ° 
Grennan Bakeries Ine... . 
Griffith (D W), Class A. “s 
Grimes (D) Ra & Cam Rec* 
Hall Switch & Sig, com_100) 
Happiness Candy St cl A. | 
Hazeltine Corp......-..- 
Heyden Chemical.....-.. ° 





Horn & Hardart........-- - 


Imperial Tob of G B & Ire 


Intercontinental Rubb.100| 


Inter Match non-vot pf __-| 


Internat Utilities Class B_*!. 


Inter Ocean Radio Corp. 


Joues (Jos W) Radio Mtg.*| 


Kelvinator Corp ...-...-.. 
Keystone Solether ee 10 


Landover Holding Corp A 1 2} ~ 


Lehigh Power Securities. - 

Lehigh Valley Coa! Sales io! 
Lek Vall Coal ctfs new - -| 
Libby, McNeil & Libby .10 
Liberty Radio Ch Stores. .* 
Liggetts Internat, pref__50 


2%! 
223 +) 
il | 
93% | 
81 44 
383 M% | 


7M 
8% 


~ 


— eho 


mhhyeon 
eRe oe ener 
= 


~I th 
1 


w 
wom 


ao 


- 


ee 
~-Qine C 
} e 


em we aR IS 


— 


wl 





wo 


wa 


oe 


| rd 


wo 





200 
500 
100 


Ww 


— 





Sales | 
jor 
| Week 


Shares.| 


| 


| 
,200 


30) 
100 
900) 


500) 


400} 


100} 
,450 


25 
100! 
525) 
$20) 
100) 
100} 
$00) 


600} 


600} 


.900) 


700 
400) 
10 


300} 


re 
595 
190] 
500! 


700 
600 


500 
500! 
,700 
000 


&UO 


S00} 


100) 


400 


525) 
400) 


»200} 


400 
350) 
300} 


500 
:000) 


,500| 
500) 
,900) 


100) 
100) 


»700 


S00 
30) 


.100 
,000} 


300) 


100} 
100 
700 


3,800! 
},600 
5,400} 


100} 


,000} 


100 


»250)| 


100 





300) 
600) 


800} 
.800) 


300 
400 


1,300 
2,000 


300) 


3,500 
1,600 


425| 


39 +4 | 22,600) 


7 
.200 
50 


Since Jan 


Feb 

Jan 
Mar} 
Mar 
Mar 


Feb 
Mar 
Jan) 
Jan 
Mar 
Feb) 
Mar 
Feb 
Jan 
Mar 
Mar} 
Feb) 
Jap! 
Jan! 
Feb) 
Mar} 
Apr| 
Jan} 
Mar 
Mar) 
Mar} 
Jan| 
Mar| 
Apr 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Feb 
Jan 
Feb 
Feb 
Jan 
Jan} 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Mar 
Jan 
Feb 
Jan 
Apr 
Mar 
Mar 
Jan 
Mar 
Mar 
Feb 
Jan 
Apr 
Jan) 
Feb 
Jap 
Jan 
Jan 
Janu! 
Mar! 
Mar 
Feb 
Jan 
Mar| 
Mar! 
Apr 
Apr 
Mar} 
Mar! 
Mar) 
Apr 
Feb 
Mar) 
Jan 
Mar! 
Jan 
Mar) 
Mar} 
Mar) 
Mar 
Apr 
Mar 
Mar 
Mar 
Apr 


Mar 
Mar 
Jan) 
Jan! 
Feb 
Jan) 
Jan) 
Mar 
Jan 
Mar) 
Jan) 
Jan| 
Mar! 
Mar} 
Apr 
Jan! 
Jan) 
Jan 
Feb 
Mar 
Mar 
Feb 
Jan 
Jan| 
Feb 
Jan 
Mar! 
Mar| 
Jan 
Mar! 


Apr 
Mar 
Feb 
Jan 


Mar | 
| Northern Ohio Power Co.* 
No State Pr Corp com.100} ___ 


Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Jan 
Feb 
Feb 
Mar 
Jan 


Feb | 


Mar 
Mar 
Mar 


4, Mar 


Mar 
Mar 
Jan 
Feb 
Mar 
Mar 
Mar 
Jan 
Apr 
Mar 
Mar 
Mar 
Feb 
Mar 
Mar 
Jan 
Mar 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Apr 
Feb 
Jan 
Mar 
Jan 


Mar 
Mar 
Mar 
Jan 
Mar 
Mar 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 
Jan 
Jan 
Jan 
Feb 
Mar 
Feb 
Jan 
Mar 
Jan 
Mar 
Mar 
Feb 
Feb 
Jan 
Jan 
Jan 


Feb 
Feb 
Mar 
Feb 
Mar 
Mar 
Jan 
Jan 
Feb 
Jan 
Feb 
Jan 
Jan 
Jan 
Mar 
Mar 
Apr 
Jap 
Jan 
Jan 
Jan 
Mar 
Feb 
Mar 
Jap 
Jan 
Jan 
Jan 
Jan 
Mar 





* No par value, 


Industrial and 
Miscellaneous Stocks 
(Concluded). Par. 


Week's uae 


Range Since Jan. 1. 





High. 








| National Leather~-.-..--- io| 
| Nat Power & Light, com- 7 ‘ 


| Singer Manufacturing. .100 
Singer Mfg, Ltd_.....-- £1). 


| Standard Motor Constr 10 
Stand Publishing Cl A--25| 
* 








Marconi Wirel Tel of Can- 
Marconi Wirel Tel of Lond 
MeCrory Stores Corp warr- 
Menge! Co 100 


Measabi Iron Co__....--. ° 
Middle West Utilities com* 

Prior tien stock ._...- 100 
a bd 


Moore Drop Forging cl A.*| 


Motion Picture Corp - - . -- 
Motor Wheel Corp new.__* 
Music Master Corp ..-.-.- ° 
Nat Distillers Producers - 


National TER. ..c<c<scce 
New Mex & Ariz Land.-_.1 
N Y Telep6%% pref..100 


N Y Transportation ‘ 10). 


Nickel Plate com, new, Ww 1- 
Preferred, new, wi 


4, eee 100 
Nor States Pow Del war’ nts 
Omnibus Corp v te. .-.-- 

Series A preferred -- 100 
Oppenheim, Collins & Co.* 
Paige- Detroit Mot Car. .10 
Pathe Exchange Inc cl A.* 


Pet Milk Co7% pref-- ° 
Phila Electric com... .25 
Power Corp of N Y, com.* 
Pratt & Lambert. Inc....* 


Procter & Gamble com. _20}_ 


7% preferred_._.....100 


Puget Sd Pow & Lt com 100) _ 

6% preferred.......100]._~ 
| Purity Bakeries, C lass A25 
Feb | 


I a as Acs cine ian 
oS 


Pyrene Manufacturing. .10)_ a 


Reld Ice Cream Corp com * 


>. , ee 100) __ 


Rem NotselessTypew,Cl A* 

Preferred _ 100 
Reo Motor Car_._.-...10 
Rosenb'm Grain Corp pf_50 


Rova Radio Corp tr ctfs * fF 


Seagrave Corp, com_....* 


Serv. El. Corp. cl A, wi 
Bilica Gel Corp, com. vtc.* 








Sleeper Radio v te. s 
Sou Calif Edison com. 100 
7° preferred Ser A 100 
6% pref, Series B__..100 
Southern Coal & Iron_...6 


S'eastern Pr & Lt com. *| 
Southw Bell Tel, 7% pf.100) 


! 


Spear & Co 
Preferred 


Stutz Motor Car 
Superheater Co 


es Oe Gils wamentnene 100 
Swift International... -.-. 15 
Tenn Elec Power, com...* 

Second preferred_.....* 
Terre H Ind & E Tr pf.100 
Thermiodyne Radio... .-. ° 


Thompson (RE) Radio vtc* 
Tob Prod Export Corp...* 
Todd Shipyards Corp ° 
Tower Mfg Corp. .-..---- 
Union Carbide & Carbon _* 
United G & E com new..10 
United Lt & Pow com A * 
United Profit Sharing....1 


o 


U 8 Gypsum — | CF 
U 8 Lt & Ht Corp, com_10 


PRUE. cadésneasse 10 
U 8 Store Corp Class B 


Universal Pictures _....-- , 


Uullities Pr & Lt cl A... 
Van Camp Packing pref. 
Victor Talking Machine100) 
Ware Radio Corp...--..-- 


Warner Bros Pictures clA ip ai 


Wayne Coal 


Western Pr Corp, com. 100 a 
00 


White Rock Min Spgs com* 

Vot tr ctfs for com stock*® 
Wickwire-Spencer St com _5 
Yellow Taxi Corp N Y...* 


Rights. 


eRe GO BW bacsectocces 
Continental Oll w i.....-- 


Former Standard Oil 


Subsidiaries 
Anglo-American Oil....£1 
Borne Scrymser Co_-...100 
Buckeye Pipe Line..... i 
Chesebrough Mfg -.-.-.- 25) . - 

OW a 100) . 


Continental Oll vtec wi... 


Cumberland Pipe Line. 100) 


Eureka Pipe Line ..100) 


Galena-Signa! Oil, com.100) - - - 
—S 100] — 
Humble Oil & Refining - <i 


New preferred 


Illinois Pipe Line. ..... 100) 


Imperial Oil (Can) new ... Pe 


Indiana Pipe Line.....- 50 
Magnolia Petroleum. ..100 
National Transit_...12.50 


New York Transit... --. 100} - . . 
Northern Pipe Line... .100 
aa 25 
Penn Mex Fuel......-- 25) 
Prairie Oil & Gas... -..- 25) 
Prairie Pipe Line... - -- 100 
Solar Refining......-.- 100) . 
South Penn Oil......-- 100 


Southern Pipe Line... 100) _. 


Standard Oi! (Indiana) ..25 
Standard Ol) (Kansas) ..25 


Standard Ot} (Ky.)---~-.25) 


Standard Ol (Neb) -. . ..100) 
Standard Ollof N Y. ane 


Stand Ol) (Ohio) com. 100 - 
100 


PE ictecbumenax ) 
Swan & Finch.......-- 100 
VOCED Ullecccccscecs 25) 
































41% 

109 

114 
49 
&5 
34 
34 
93 
10% 
35% 
92 
41 


| 796% 


20% 
484 
5% 
13 
10% 


20% 
212 
61% 
53% 
112% 
21% 
133 %4 
80 
57% 
100 
42% 
140 
27% 
70 
131 lg 


220 


%| 163% 


83% 

59% 

31 
115 


| 248 


41% 
344 
118 

16 

a3% 


~~ 
4 
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Friday aes 
Last Week's Kange for Range since Jan. | 
Other Oi! Stocks. Sale of Prices Week. | ——_—_ -- ——_ -—-——-- 
Par Price. Low Htgh. Shares Lot Hwh 

Amer Maracaibo Co_...-- 2 7 2% =dJan 4 Feb 
Arkaneas Nat. Ga en 5 ) n'y J 8% Feb 
Atlantic Lobos Olli com...* 2 2 2 lar 4 Jar 
Carib Synilicate........-. 3 ; ] M i% Feb 
Creole lieate |} 62 j 14,71 84% Je 13% Mar 
Derby Oi! & Refg, com . j Ja 7 Feb 
Euclid Oil , Jar Jar 
Federal! Olj_..__--- 5 is 2 Feb 
Gibsou Ol Corp. - ] 2 2 i% Ja $44 Feb 
Gilliland Oil com vtec ° 2 2 i 4 Mar 
Glenrock 10 200 J 2 Feb 
Gull Uil Corp of Pa 25 i 64 la 71 Feb 
International Petroleum * 2 22 22 Ma 2 5s Fet 
Kirby Petroleum ° j 4 2% jut tar 
Lazo Petroicum Corp ° 6 f I 7 Apr 
Latin American (Oil i f { 141.00 y. Jat 7 lur 
Liv ton Pe leur ‘j 10 j eb 
Saasene Oil Corp. CaF Tv OO rT Jan 1% Mar 
Mexican Panuco Oll....1 0 6 60 100) Hle Jar L*ie Feb 
Mexico Oil Corp___..-- 10 17« 20 a or 10¢ Feb 37¢ Mar 
Mountain & Gulf Oll...-! l l 3, HC 1% Jan 2 Mar 
Mountain Producers. . 0 21 19 21%! 11.700) 18% Jan 21% Mar 
Nat Fuel Gas_____.. . 113% 115 70} 106 Jan 122 Mar 
New Bradford Oll.......5 5 5 3.20 % Jan »% Mar 
New Bugland buei Vit 5) 17 17 20 4 16% Mar, 24% Jan 
New York Oil 25 9% 9 144 HO 8% Feb 10 Mar 
Noble (C F) Ol) & G com. 1 lle Lie 3,000)| Lue Jan i3c Feb 
Ohio Fuel Corp .._.___.25 31 32 2,500, 31 Mar| 34% Feb 
Peer Oli Corp_.....- . ] l 1% 4,600 1 Feb 1% Feb 
Pennock Ol! Corp. * 21 20% 21 1,00) 17 Jan}; 25 Jan 
Red Bank Oll._..... 25 20 21 ool 16 Mar| 32% Jan 
Royal Can Ol! Synd ate_* 1% 1} 7 |156,8 0 1% Mar 7% Jan 
Ryan Conso! Petroleum. _*| 7 6% 7 13,650 3% Jan 9% Mar 
Balt Creek Consol Oll...10) 7! 7 7%| 1,100} 6% Jan 8% Mar 
Balt Creek Producers... 27 25 27%| 11,500] 24 Jan 27% Mar 
Bavoy Oil 5 2 2 100] 1% Jan 3% Jan 
Tidal Osage Oll voting #tk*, 9) 9% 9 500; Feb, 15% Feb 
United Cent Oil Corp _..*! 6% 5% 7 3,900 2% Jan 74% Mar 
Veneziielan Petroleum 4 3% 44 18,500 3% Jan 4% Mar 
Willcox Oll & Gas 1 6 6 64%, 9.600 5% Jan 7% Jan 
Woodley Petroleum Co__* 5 4 5 1 300 3% Mar 7 Mar 
“Y" Oll & Gas 1 He “I 6.000 5c = Jan 7c Feb 

Mining Stocks— | | 

| | | 

Amer Com M & M. ae 2c 2c Zc | 8,000 2 Mar 2c Mar 
Arizoua Globe Copper.-_.1 25¢ 19e 25¢ 35,100 7¢ Janu 36¢ Feb 
Black Hawk Consol 5e he 1,000 Se Mar 7c Mar 
Caledonia Mining l Ge Ge 1.000 ek Jan 10¢ Feb 
Calumet & Jerome Cop Co 22¢ 22 2 000 15 Mar 26c¢ Mar 
Canario Copper......-- 10 3% 3% 3%! 7,600 3% Feb 4% Jan 
Chino Extension. __. | F2e 68e 72¢ 7,900, 40c Jan} 72¢c Apr 
Comstock Tun & Drain.. 46 50c 3,100) 34e Jan; 50c Apr 
Cousol Copper Mines 1 2186 24% 2'bhis 730 2% Mar 4 Feb 
Copper Range ae 21% 21% 200' 21% Mar; 32 Jan 
Cortez Silver Mines eT lsc 1,000 10c¢ Jan 25 Feb 
Creason Cons Gold M&M 3% 3% $00 34% Jan 4 Feb 
Diamond BI butte Reorg.1 5e he fe 17.000 5e Jan Ke Jan 
Divide Extension l 2c 2c 3.000 2c Mar 4c Jan 
Dolores Esperanza Corp. .2 40c 410 1000 35¢ Jan 75ce Feb 
Emma Silver 4c ic 1.000 3e Jan 6c Feb 
Engineer Gold Mines,Ltd 5 29! 20 30%, 10,900) 14% Jan 42% Feb 
Eureka Croesus l 19%e 17¢ 1% 24,000 7c Jan; 2c Feb 
First Thought Gold Mines! 25e 15e 25e 6.000 15c Mar 58e Jan 
Forty-nine Mining ] 19¢ Se = 22 14.000 5 Jar 24c Mar 
Goldfield Deep Mines 5e 2e¢ s¢ 3c 24.000 le Jan 3c Feb 
Goldfield Development. _5Se 2¢ Ze 1.000 20 Mar Ve Jan 
Green Monster Mining _ 50« 3c 3c 1.000 ae Apr Si Mar 
Harimill Divide 10 Ke N« Ge 6,000 Ke Feb l6c Jan 
Hawthorne Mines Inc ] 13e ve l3e 11.300 Re Feb 18c¢ Feb 
Hecla Mining 25 14 i4 15 1,600 2% Jan 16% Feb 
Hilltop Nevada Mining_.1 2c 2¢ Ze 102,000 le Feb 3e Mar 
Hollinger Consol G M 5 13% 13% 600 13% Mar) 15% Jan 
Howe Sound Co 

New vot tr ctfs ‘17 17 184% 1400 17 Apr, 21% Feb 
Independence Lead Min_.1 Lhe l2e 12.000 lic Jan 23¢ Jap 
Iron Blossom Cons Min'g.1 33 33c 1.000 20 Jan 33c Mar 
Jerome Verde Devel ] 1% 1.700 Orne Jan 1% Feb 
Jib Consol Mining... l lle 7c l5e 121.000 7c Mar 6le Jan 
Kay Copper Co... . ] 2 1% 2 25,300 1% Ja 2% Jan 
Knox Divide 10 le le 1.000 le Apr se Jan 
Lone Star ¢ ‘onsol. l Se 3c 1 000 2c Ma sO Jan 
MacNamara M né Mill. 1 2 c 3 000 vC M io Feb 
Mason Valley Mines 5 l l 1% 1.700 1 Mar 2% Jan 
MeKinley-Darragh-Sav _.1 30¢ 3c 3 000 lise Jan 40c Mar 
Montana Tonopah On m< Ce > O00 Re Apr 1x Mar 
National Tin Corp BU lik s¢ l3e § 000 7e Jan Is Mar 
New Cornelia Copp Co 5 1s 1” 300 1S Mar 24% Jan 
New Jersey Zinc 10) 183 183 187 650 183 Mar, 199 Jan 
Nipissing Mines. _- 5 6 6 6% 700 5 Mar 6% Jan 
Ohio Copper j si 75e SO« 10200 75ce Mar 1% Jan 
Parmac Porcupine Mine ] 4) 2 hx she 7.000 ise Feb 52¢ Jan 
Plymouth Lead Mines | 3c K it 40.500 47¢ Mar 85e Mar 
Premier Gold Mining, Ltd! 2 2% 600 2 Jan 2% Jan 
Quincy Mining 5 23 23. Ci 100' +23 Ap 23 Apr 
Red Hills Florence Lin le le 2.000 le Jan 3c Jan 
Red Warrior Mining 1} 30 30e 8634 13.100) 20¢ Feb 4Se Jan 
Rochester Silver Corp | 10 10¢ 1.000 lOc Jan l4c Jan 
Silver Dale Mining le Ze 147,000 le Feb 4c Feb 
South Amer Gold & Plat_1 2% 2% 2% 600 2% Mar 3% Jan 
Standard Silver-Lead....1 14c¢ l4c | 1,000 &e Jan' 19¢ Feb 
Success Mining ......... l l6éc loc 1,000 6¢ Jan 17e Mar 
Teck Hughes........... 1 l*i6) «6l%s6 §=691,000 1% Jan 1% Feb 
Tonopah Divide... _-. a 24c 0 24e 1000 24c¢ Mar 39¢ Jan 
Tonopah Extension...... 1 2'4 25:16 24%! 5,200 2% Apr 34s Feb 
Tonopah Mining ....... lis l7is 31% 700 718 Mar 2% Feb 
United Eastern Mining..i| 52c¢ 50c 55¢ | 3.300) 39¢ Jan 63c Feb 
United Verde Extens...50c) 244) 24% 25 1800 24% Apr, 29% Jan 
U 8 Continental Mines...5)_..._- 12c 13¢ 8,000 Se 836 Jan} 160. Mar 
Unity Gold Mines.......5)- ~~ 50e 50c 1.300| 50c Mar) 77ce Jan 
tt Millencaneconoad 5; 276 | 6 6%} 2,200 4% Jan 8% Jan 
Walker Mining......... 1 2% 2% 500 2% Apr 3% Feb 
Wenden Copper Mining..1 3% 3h 4 | 9,800 2 Jap 4% Feb 
West End Consolidated. _5 24 27¢ | 5.000) 24e Apr sle Feb 
West End Exten Mining..1 7 7c | 5.000 6e Mar 17¢ Jan 
Western Utah Copper... lo. } 17 l7¢ 16,000 15« Jan) 25« Feb 
White Caps Mining 10¢ 15e | Hie l5e 3.000 3 Jan 7e Feb 
Yukon Alaska trust ctf... |} 15% 15! 300) 15 Jan} 16 Jan 

Bonds— } | | 
Allied Pack cony deb 6s '3¥ | 74 7614 $13,000) 74 Mar, 84% Feb 

8s, Series B__._____ 939| 86%] 84 89%4| 53,000) 84 Mar, 94% Feb 
Alpine Montan St 7s__1955! | 91 91 | 25.000; 91 Marl 91% Mar 

Aluminum Co of Am 761933} | 107% 10734) 14,000, 106% Jan) 107% Jan 

Wee 1925} 101%/| 101% 101%! 2,000) 101% Mar) 102% Jan 
Amer Beet Sugar 63_..1935| 98 | 97% 98%! 34,000) 96% Jan! 101% Feb 
Amer G & E deb 68..2014; 971%! 96% 97% 233,000! 95 Jan| 97% Feb 
American Ice 7s___......- | 103 +104 | 19,000) 103 Mar) 107 Jan 
American Power & Light—| 

68 old without warr 2012; 95%) 95 953 ‘| 95,000| 93% Jan| ¥5% Feb 

OR ae: | | 95% 95%! 24.000) 95 Mar; 95% Mar 
Amer Rolling Mill 6s .1938'...___| 100% 101 13,000) 100 Jan} 101% Mar 
Amer Sumat Tob 7 448.1925) 97% | 97}5 98 19,000| 94% Jan| 98% Mar 
American Thread 6s_.1928| 103%4| 103'5 103%4| 4,000 1024 Jan! 104 Feb 
Anaconda Cop Min 63.1929) 103%4/| 103% 103%! 31,000 102% Jan 103% Jan 
Assoc'd Simmons Hardware| | | 

| kare 1935); 83% 83 83%; 9,000 81 Feb| 844% Mar 
Atlantic Fruit 8s__. 20% 25 | 19,000, 18% Jan) 27 Jar 
AtlG & W188 L 5s__1959 63% 66 80,000 62 Jan} 70% Mar 
Balt & Ohio S W Div 58°50) 98% 95 98 88.000 98 Apri 98‘; Apr 
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iday 
La Week's Ranye Sales Range Stnce Jan. 1. 
ale of Prices for -——--- ---— 
Bonds (Conciu led) La High Week Louw High 
Heaver B o ard C> 88_.1935 %4 22.0 5S Jan 96, Jan 
Belgo Can Pape 1943 s 7.000; GY7% Ja 98% Mar 
Kell Tel p of Cin 5s 195 7 4 mio &B_OO0 07% Feb “4% Feb 
Heth Steel equiv 73 193 103 104 '4 49.000 103 Mar 104% Jap 
Boston & Main: RE ¢ s4 x4 10,000} - 82% Mar 844% Mar 
Canadian Nat Kye 78 194 11} l 1.000) LUsS% Ja 1ll% Apr 
Chie RI & Pac 5'48- . 1026 l | 16.000, 100% Jar 101% Jan 
Childs Bide & Imp 68_193/ lig 7 5,000° 109 ket 133 Mar 
Cities Service Ser B__ 1966 1f2 162 2,000) 150 Jar 178 Feb 
78 Series C . Lon 17 116 1] 50 00 11] Jar 128 Feb 
7* Series D iv6f 10) 100°*4 102 134,000 s% Jan 101% Feb 
i ries bk 196 111% 111 1.000; 109 Jan) 113 Mar 
Cities Serv Pr & Lt 6s8_ 1944 u4 GA 94% 395,001 42 Fet 01% Mar 
ConsG ELA P Balt— 
6°48 Series |) i951) it 19 109%) 1 0) LOB; Jar 1160 Feb 
5'48 Series Ek 1952 1W2 102 7.000 WO1l% Jan 103% Mar 
f ~ 1044 106 Lof 1OF 11 cM 104%, Jar 105'¢ Mar 
Consol Textile Ss 14 2 S24 |b 19.000; S2% Apr, 95 jan 
| Cuba Co 6s 193 Y 4s 11,000 US lar OS Mar 
Cuban Telephone 74s 194)]) Loft 1() LOG 4.000) 106 Jan 107 Jan 
Cudahy Pk deb 5458 M4 4 Y¥2% V2 37 OOF “G4 Jan 95 Feb 
38 194 10 i) 91 8,.000' 90% Apr 92 Feb 
(oeere & Co 7 %8_ 14% 4 104% 6,000) 104 Jan) 105 Feb 
Det City Gas fs ..1947| 103 102% 103 15,000; 1024 Jan 104% Feb 
Detroit Edison fs____ 143 114 114 114! 21.000| 110% Jan 117% Mar 
Dunlop T&R of Am 7s 194) 101 101 101%) 16,000 1004, Jan, 104% Jan 
Est RR of France 7# 1456) 81 81 83 501,000, 81'4 Apr 88% Feb 
Federal Light & Tr 68.1954 15 34% Yo Z2uu0, G1 Mar, 95 Mar 
Federal Sugar fis .193% 4% 96 1,000, 93 Apr 99 Mar 
Gair (Robert) Co 7s__ 1937 WD by 95% 99%) 3000| 99% Jan) 102% Feb 
Galena-Signal Oil 78_.1930| 104%} 104% 105 11 000 104% Jan 105356 Feb 
Genvrral Petroleum 68-12 -| 101% lol} 52 000) 100% Jan) 101% Fed 
Grand Trunk Ry 6 48.1936 --. 10° % lu-%} 43 000; 105% Jan) 109 Mar 
Gulf Oil of Pa 58 -1937 99 9% 99 | 47,000; 98% Jan) 99% Mar 
Serial 5\%s_. 1928} 101%! 101% 1)1 11,000) 101% Mar! 102 Jan 
Internat Paper 6s w 1-1! 955) oF +6) 96 |2.6,000) 95 Mar 96 Mar 
Kan City Term Ry 5'48'26) 102%) 101% 102%] 16,000) 101% Mar 102% Jab 
Kaufmann Dept St’s 68°35 
With warrants. | 96 96 8,000' 96% Mar 96% Mar 
Krupp (Fried) Ltd 78 1929| 94%| 94 95%}1 9,000, 93% Feb) 99% Jan 
Lehigh Pow Secur 6s .1927| 101 101 101%, 9,000}; 100% Mar 101% Mar 
Libby, MeN & Lib 78.193) 102% 102%, 1,000) 102 Jan 102% Feb 
Liggett Winchester 76.1942 107',| 107% 107% 6,000) 107% Jan) 108% Jan 
Manitoba Power 7s8__.14]] 102! 102 103 | 30,000) 98% Jan, 103 Apr 
Missouri Pac RR 5s8_.1927 100 ‘4 100 52,000; 100 Jan 100% Feb 
Morris & Co7 4%s__...193' | 102 102 102 16.000; 95% Jan 194% Feb 
Nat Distillers Prod 78.1931 100 »=100 3,000) 100 Jan 101% Jen 
National Leather 8s8__192 101% 101 14,000; 101% Jan) 102 Jan 
New Or! Pub Serv 5a. 1952 8&9 BY “9 44.000' 86% Jan 90 Mar 
Nor States Pow 6 48-193 107 107 108 85.000' 105% Jan) 1US% Mar 
6%% gold notesa...193:| 101'4/) 101 102%! 25,000 99% Jan) 102% Mar 
Oblo Power 58 Ser B_.195.| 92'4 92 92%) 15.000) 89 Jan 92% Mar 
Oklahoma Gas & El 581956) 95 O5 95 11,000) 95 Mar) 95 Mar 
Park & Tilford 68. 193 95 5% 2.000; 95% Apr) 98 Jan 
Pennok Oil Corp 68-_.1927| 100 100-100 40,000) 97 Jan| 100% Mar 
Penn Power & Light 58 ‘5z| 95%| 95 95%| 37,000) 93 Jan) 95% Feb 
Phila Electric6s .....1941) 106% 107 $,000, 106 Jan| 107 Feb 
ee ae 19f| 99% 99 99 38,000 99 Apr 99% Mar 
rs a 8 1958] 104 104%4 105 15,000, 104% Jan) 105% Mar 
Phila Rapid Transit 6s 1962) 99 99 09 $5,000 99 Mar 99 Mar 
Phillips Petrol 74s 1931] 104 104 1.000) 10344 Jan} 1045 Jap 
Pitts Cin Chic & 8t L5s8'75| 99 au a9 69,000, 99 Mar 99% Mar 
Pub Serv FE) & Gas 5486) 99 99 4 102.000, 96% Jan; 100 Feb 
Pure Ol] Co 6%: 193° | 100 a9 100%| 63,000) 97% Jan) 101% Mar 
Shawsheen Mills 7s 1931) 100 100 101 20,000; LUO, Apr 104 Jap 
Siemans & Halske 7s_.192-| 99 99 a9 17 O06 9 Feb) 99% Feb 
7s 19351 oF O68 On 30 O00 94 Feb 96% Feb 
Sloss-Sheff St & I 68__192%) 101%) 1OL% 101 16,000) 101 jan) 102 Jab 
Solvay & Cle fis 193 102%| 102 102% 7.000) 100 Jan; 103 Feb 
South Calif Edison 58.1944 s444 o4 4 2.000 #2 Jur 95 Feb 
Stand Gas & E16%s..1954] 117 | 115 117 223.000 106% Jan; 125 Mar 
Stand Milling 5s 194° 6 of 1.000| 95% Mar 964% Mar 
Stand Oilof N Y 648.1933) 107 LO7% 103 8,000 106 Jan, 108 Feb 
Sun Ol 5a 1405 95% 96%! 55.000 95% Jar 97 Jan 
Swift & Co 5a _Oct 15 1932 95 95% 1544) 106.000 G4 Jan 06% Feb 
Thyssen(Aug)l&3W 7s 0) Ys 98 % 9S 47.000 YS Feb 19% Feb 
Tidal Osage Oil 7s 1931 104 104 1.000) 103 Jan, 104% Jan 
Toho E! Pow (Japan) 78 °5 90 90 v 73,000' 90 Mar 90 Mar 
Union Oi! Cal 5s 19 f 12,000 95 Mar 96% Mar 
United Ol Prod 8s 1031 5] 2 ; 23.0 s Jar 54% Jan 
United Rysof Hav 7 481936 109 1OY 5.000 107% Mar 110 Jan 
U S Rubber Ser 6 ~ 102 10] lo} , 101 OO Ii vii 101 Mar 
Serial 6 notes. _1928 ) 1O2 00 102 lu 102 Mar 
Serial ¢ notes__192% 1 1 6.000, 101% M 10154 Mar 
Serial 6 notes 1930 LOO O00 100 i 100 Mar 
Serial 6 note 1931 ’ 100 10,000 99% Mar 100 Mar 
Serial 6 notes 1932 Ou ; 9 15.000 8% Nar 0 Mar 
Serial 6 notes. .1933 Ys IS 2G . 24,001 98%, Mar v8% Mar 
Serial 6 notes. .1934 OS ‘ ‘ + OOF 98'_ Mar 98% Mar 
Serial 6 notes 1903 is > 000 gs Mar Us N ar 
Serial 6 notes. .193 is is 4,000 9s Mar Gs Mar 
Serial 6 notes 1937 '7 7 23 000 97% Mar OS Mar 
Serial 6% notes. .1938 17 97 4,000 97 Mar 9744 Mar 
Serial 6 &% notes 1939 7% «97 Ly Ooo o7 Mar 97 4 Apr 
Serial 6 notes. _ 1940 97 97 07 6,000 97 Mar 98 Mar 
Vacuum Oil 7s_...... 1936 Lo 108 106%) 65,000' 106% Mar 107% Jap 
Valvoline Ol) 6s 1937 105% 105% 1.000 104 Jan 106 Mar 
Webster Mills 6448 1933, 8 98 99 3,000, 974% Mar, 103% Jap 
Foreign Government 
and Municipalities 
Bogota (Colombia) 8s_1945 95 93% 95 39,000 93 Mar, 97% Jap 
Gratz (City) Austria 83°54, 98 US US 30,000) 98 Mar; 98 Mar 
Denmark (King) 68 1970, 98% Gs 9 123,000 98% Mar! 100 Feb 
French Nat MailSS 781949 81 $1 83 71,000; 81 Apr 91 Jan 
Indust Mtge Bk of Finland 
lst M coll sf 7s 1944) 92 92% 93 490.000, 92% Mar 95 Jab 
Medellin (Colombia 3°48). GS Os 6.000 OS Jan GS Jan 
Netherlands (Kingd) 68 B'72 103% 103% 5,000' 102% Mar) 107 Feb 
Peru (Republic of) 88.1932 99% 99% 3.000 99 Jan 100% Feb 
Russian Govt 6 4s 1919 15 15% 2,000 13% Jan 17% Feb 
6 48 certificates. ___1919 13'4 13'¢ 13% | 64,000' 13% Mar 17 Feb 
5\%s-_..- heave 14% 15 19,000! 14 Jan 17% Jan 
548 certificates 1921 12 i2 13,000 2 Mar 15% Jan 
Switzerland Govt 54s 1929, 101 101 101 28,000 101 Jan| 102 Jab 
Ext'| 5% notes 1926 100 100 100%! 2*%.000\ 100% Mar 11K . Jan 
* No par value k Correction i Listed on the Stock Exchange this week, where 
additional transactions will be found New stock Option sale. w When 
issued z E«-dividend y Ex-rights z Ex-stock dividend 
CURRENT NOTICES, 
Clement, Curtis & Co., Chicago, announce that Samuel P. Arnot 
has become associated with them in charge of their grain and cotton 





| 


departments. 


—Lacey Securities Corporation, 


W. Hawes has become 


—Jacoby, 
Street, New York. 
—Harris, Ayers & Co 


Chicago, 


announce that Mr. Theodore 
associated with them as Vice-President. 

—Clair, Wiltbank & Co., dealers in general market bonds, announce the 
removal of their offices to the Franklin Trust Building, Philadelphia. 


Grace & Co. announce the removal of their offices to 46 Cedar 


are distributing to investers a circular on ten of 


the Joint Stock Land banks. 

































































































PELL LS LPL OL PPL 


Auvestment and Railroad Jutelligence. ages 


PARAL AAL AAPL A DD 


1925 1924. 1925 1924. 1925 1924. 
ollows we complete our su nmary of the earnings for the $ $ 4 3 s. $ 
hird week of Mare h. 


S okase Gem Earnings ‘a Weeks. In the table which | “Gress from Raiway— —NWet from Ratl.cay— ae ee 
| Atchison Topeka & Santa Fe 

e February -.14,037,642 14,385,032 3,904,670 3.556.606 2,681,685 2,497,997 

a Aram | From Jan 1_29,190,404 28,912,397 8,184,745 6,396,810 5,636,248 4,191,740 


Third week of March. Y2ZE - Increase Jecrease (;ulf Colorado & Santa Fe 
<0. ive ise. crease. 





iene antennae | February 2,312,396 2,111,186 535,693 283.433 453,724 201,539 

g & ‘ From Jan 1_ 4,825,612 4,194,783 1,260,785 618,747 1,090,280 448,038 

Previously reported (8 roads) _. 16,.369,.470| 155,870 1, .236 | Panhandle & Santa Fe 

nn Arbor 122,416 
J 


3 , February 824,040 767,037 305,720 198,420 234,081 73,057 
— South — & Atlantic. 19.707 2,032} FromJanl_ 1,776,321 1,573,701 719,576 489,031 621,188 137,321 
Teneral Ronse a... : rf 934 =-- | Atlanta Birmingham & Atlantic 
Llinneap lis & St Louis OSes 310. = 3 026 : | February 448,055 397.271 43.545 42.056 28.681 29.234 
‘evada-California-Oregon 4 "4.5 siuctiaih a | FromJanl. 901,395 772,183 94,078 48,610 65,351 22,995 
exas & Pacific a ae 629.8 580.962 48,882 | Atlanta & West Point 
festern Maryland ___- 376.495 403.545) _- 27.05 Februar) 237,529 250.580 49,150 68,576 37,148 58,980 
oe =e eoceceed Mette BE tel From Jan 1 487,463 498,350 90,271 118,585 63,058 93,890 
_ rotal (16 roads) __........_./16, 040. 753 1 960.5 532 208.565 1.228.34- Atlantic Coast Line 
et decrease S| 4 Ree ae _'1,019.77 February 8,393,573 8,210,779 3,286,696 13,073,023 2,785,457 2,621,404 
= — : - . From Jan 1_15,866, ‘475 >» 15,577,671 5,443,534 5,390,908 ,541,394 4,586,349 
For the fourth week Mors h only one road as yet has | Baltimore & Ohio 
ed ; : B & © Chicago Terminal— 
eported. The figures are as follows: Februery 256,873 286,126 —1,736 2,326 —42,183 —38,152 
a From Jan 1 554,681 567,416 33,548 —6§,552 —47,201 —87,508 
Fourth 3jangor & Aroostook— 
week of March. 1925. 1924. _| Increase. Decrease. February 728,835 705,808 270,851 243,976 207,226 194,140 
z 3 | $ From Janl. 1,342,408 1,344,732 423,797 391,602 307, 670 298,930 
nn Arbor -_- 155,030 150,746 4,284 elt Railway of Chicago— 
a — = — a February 528,001 566 427 148,472 148,110 110,007 105,410 
In the table which follows we also complete our summary Pivercrbt poy esa mn Ht eS a 
: . sssemer & Lake Erie— 
f the earnings for the second week of March. February -- 20.681 765,901 114,932 —103,333 84,931 —145,889 
cieaaneaaee From Jan1l_ 1,671,806 1,561,665 220,326 —209,562 160,285 —294,625 
’ Fs | - | Bingham & Garfield— 
Second week of March. 1925. | 1924. Increase. Decrease. February 49.861 36,851 14,499 8.840 3.630 —1.658 
& 8 & 3 From Jan 1. 99,154 73,336 23,480 12,941 2,508 — 7,537 
eviously reported (15 roads) _ liz. 882.431/19,012,200! 80,225 1,209,994 | Buffalo Rochester & Pittsburgh— 
Ann yr wt > ) 120.068 122.228 80,225 1, we HY: February -. 1,221,811 1,517,139 199,229 99.916 164,229 64,688 
OOS... : From Jan1_ 2,498,196 2,956,043 379,398 188,635 309,386 118,269 
Total (16 roads) F . .134, 80,225 1,212. 154 Canadian National Railways— 
et decrease | -!1,13: Atlantic & St Lawrence— 





























February -. 193,906 217,801 —19.909 —33,326 —34,540 —48,476 
In the jollowing we show the weekly earnings for a saaaiien FromJanl. 449,119 457,739 22,030 —67,763 —7,232 —98,063 
F Chicago Detroit & Canada Grand Trunk Junction— 
of weeks past: February .. 295,830 241,467 183,612 115,371 169,612 107,114 
FromJanl. 562,095 500,420 332,328 254,424 304,317 237,915 
| Detroit Grand Haven & Milwaukee— 

Week —— recone Epovense ot 9, February .. 392,454 509,313 56,756 127,143 51,239 

. ; yet . From Janl. 876,403 1,031,756 172,307 264,163 161,768 











t 
Ist week October ti ee 20.743 .925'; 


Canadian Pacifie— 
February 11,786,711 13,083,123 1, 
From Jan 1_23,683,224 26,475,555 1 
Canadian Pacific Lines in Maine— 
February .. 278,630 308,767 73,330 70,455 
FromJanl. 553,225 630,138 152 621 172,417 130,621 150,417 
} Clinchfield 
February 697 096 712,174 260,491 192,821 205,491 142,820 
From Jan1l_ 1,478,876 1, 39 3,350 544,025 376,978 434,024 276,950 
Central of Georgia 
February 2.345.513 2,250,892 443,377 535,131 441,438 422,396 
From Jan 1. 4,524,366 4,341,057 847,546 921,569 656,763 711,273 
Central RR of New Jersey 
February 4,207,210 4,151,766 919,326 504,781 147 176,804 
From Jan 1_ 8,663,913 8,503,854 1,931,236 791,128 235,648 —488 
|} Central New Eng land 
February .. 35 302,096 194,966 3.596 169,208 
From Jan]. 1,273,816 1,317,95 37 ,22% 388,001 386,211 336,495 
13 Central Vermont 
"33 February 618,729 756, j 79,764 5,363 60,077 
oe ‘ol 95.12 39,925 ; 32,16 
Bnd week March (16 roads) .._~_18.002.499 19.134.428 —1.131.929| 5.91 hee nareasgh Be sscage a =. — — 
rd,week March (16 roac ae , Wb 960,532 —1,019,775 67 | Charleston & Western Carolina 
on enteral (56 senee) . ; 27 .900.563'—t. 019, av > February 338,873 329,489 98.990 68.595 51,034 
; ; ; FromJan1l. 641,137 623.028 154,040 108,817 3,9: 73,705 
We also give the following comparisons of the meanhiy | Chieago Burlington & Quincy : 
als ailros sarnings sc +t (the nat hefore | February --11,.430,376 13.232, : 44 2,437,520 
otals of railroad earnings, both gross and net (the het before eey --a5 aan 41s $050 138 | ai, Bees. 3'603'282 4007716 
he deduction of taxes), these being very comprehensive, they | Chicago & Eastern Miinols 
. : e . ‘he om . . 4 _n . . af P : February 1,887,772 2,400 : 
neluding all the Class A roads in the country, with a total From Jani. 4°369°510 4971815 561-55 725 591 
mileage each month as stated in the footnote to the table. — | Chicago Great Western 
——— February 1.836.749 1,960,981 ‘ 8 383,793 


| Prom Janl. 3,829,442 3,805,016 5 552,416 
Month eee ae Chicago Indianapolis & Louisville 
‘bruary 250 55 2 2 267.815 396.059 
snerease oF snerease oF t rom Jan 1 ; 668 387 779 095 619 586 663,620 
1924. 1923. Decrease. 1924. 1923. | Decrease. sesame ping ges : 
. Chicago Milwaukee & St Paul 
} February ery 0 12,932,916 ; : 2,587,102 
> $ a6 $ a7\__ a $ ‘ ‘ p - " 3 ore! —¢ 4 aC From Jan 1.24,.519,533 25,327,749 4,65 ‘ 4,323,824 
Jan __|467,887,.013 501,497,837 33,610,824 83,953,867) 93,366,257 9,412,390 
Feb ..|477 809,944 445,870,232) + 31,939,712/104,117,278| 70,729,908 +33,387,370 | Chicago & North weees rn ; “ 
Mar. . 504,016,114 534,644,454'—30,628 340 114,754,514 117,668,500 —2,914,076 February 10.266.392 12,005,444 1,392,477 2,342,945 _ 59 : 
April . 474,094,755 522 ,.336,874,—48,242,116 101,680,719 122,974,961 —21,294,242 From Jan 1_21,716,425 23,521,736 3,453,384 3,986,325 78,578 163,638 
May -.|476,.458,749 | 546 934,882 —70,476,133) 96,048,087 126,496,150 —30,448 063 
June -|464,759,956 | 540,202,295 —75,442,339|101 527,990 124,374,592 —22,846 602 February 101,050 111,589 : 316 3,816 
July _ 480,704,944) 534,222 ,102|—53,517,158/ 112,626,696 122,228,450, —9,601,754 FromJani. 219298 220/318 505 51! 1488 
Aug - .|507 406,011 563,358,029|—55,952,018|134,669,714|136,817,995) —2,148.281 | (06 River & Indiana— 
Bept..|539.853,860 544,970,083) —5,116,223'165,049,184 134,911,897) + 30,137,287 ~~ mre 544.001 628.832 oT 227.416 24 03: 176.240 
Oct .. 571,405,130 586 ,540,887|—15,135,757 168,750.421 142,540,585 + 26,209,836 F mm Jani. 1.157478 1.249.838 378. 473.577 290.417 381.796 
Nov-. |504,589,062 530,724 ,567| —26,135,605 131,435,105/ 125,084, '714| +6.350.391 rom ay" ‘ - pod ‘ Ee ha , ewe ' 
Dee - .|504,818,559/493 509.651) + 11,308,918) 124,430,894 | 106 482,164) + 17,998,730 | Chicago R I & Pac fie— betel ane ‘, ae 
Jan _-'483,195,642!467,329,225! + 15.866,417/101,022.458) 83,680,754! + 17,341,704 | February -- 9.200.284 9.674.590 J. ee Saseaee 9952000 | ‘aon ape 
> ae >; a Ee Se Cee ge : ‘Trou an ivy ® V0d6 020 “- 08, O#5,409 FOe, « ‘ wv 
Note.— Percentage of increase or decrease in net for above months has been prea lé out ; 
January, 10.08% decrease; February, 47.19% increase; March, 2.47% decrease; February 496.283 494.176 142.651 144.755 
April, 17.32% decrease; May, 24.07% decrease; June, 18.37% decrease; July , 7.86% From Jani. 1.051.396 1,009,505 298.978 280.993 
decrease; August, 1.57% decrease; September, 22.33% inc.; October, 18.38% inc. ; eng nigel acene 
November, 5.08% ine.; December, 16.90% inc.: January, 20.73%inc.. In Jan. the | Chicago StI Minn & Omaha- ns One 540.028 496.121 411 371.429 
jength of road covered was 238,698 miles in 1924, against 235,886 miles in 1923; in February -- 2,144,577 2,324,856 + +. 708183 " 547270 
February, 235,506 miles, against 235.876 miles; in March, 235,715 miles, against From Jan 1. 4,482,345 4,560,917 1,051,700 98.15. 190.6 oer 
236.520 miles; in April, 235,963 miles, against 235,665 miles; in May, 235,894 miles, | Cine Indiana & Western— P o as pe 
against 234,452 miles; in June, 236,001 miles, against 235,691 miles; in July, 235,145 February .. 360,223 373,850 54,256 72,797 33, 58 52,446 
miles, against 235.407 miles; in August, 235,172 miles, against 235,445 miles; in FromJanl. 771,480 730,374 137,378 136,526 5,832 95,943 
September, 235,178 miles, against 235,640 miles; in October, 235,189 miles, against | Gojorado Southern— 
235,625 miles; in November, 236,309 miles, against 236,122 miles; in December, February _. 940,526 1,022,372 168,027 173,314 104,291 110,568 
—- miles, against 235.875 miles; in January, 236,149 miles, against 235,498 From Jan1. 2,053,701 2,136,734 451,590 392,950 324,179 267 ,045 
es. é doa Se 
: hl TI bl pebruary sci 014.979" 806.681 339.454 258,870 280,274 215,186 
Net Earnings Monthly to Latest Dates.—The table | pron ‘San i. 1,962:218 1,688,831 737,031 584,360 618,683 503,485 
+} : "s 3 38 st j ; STE Trinity & Brazos Valley— 
following shows the gross and net earnings for STEAM wn om + oe 39,587 —27,203 31,738 —34,436 
railroads reported this week: FromJani. 816.704 344,795 272,549 —83,230 256,637 —97,577 
’ , , . ‘ie Valley— 
—Gross from Ratlway— —Net from Ratlway— ——Net after Tazes— Wichita : ge oo 95.045 45.348 85.813 
or ‘ ‘ or . February -. 141,029 175,133 55,992 95,046 oe wy 
~ ws ~« * «2 a “— ~ o Fear uaTy eee -354:876 141.310 180,677 120.750 164.512 


" , Columbus & Greens— 
Cc stown-- , ie ia « we ‘ , 

A ten ees Oil. 240,119 78,421 «104,304 65,062 «80,766 | February -- 124,770 130.762 ss. Se lUelhlU 

FromJani. 450.863 446.536 156,980 185,557 131,225 156,523 From oa . s0t.s88 256,214 14,037 ; . 0,776 
_ Hn Denver 0 Grande— . ’ 

A nem 968 282,834 «7.453 64,882 «31,675 40,825 | February .. 2,280,405 2,273,536 393.917 394.511 225.630 225,516 
FromJani. 547.470 564,141 137,541 89,483 78,400 47,312 From Jani. 4.929.542 4.825.291 848.401 741,400 511,701 404,319 

American Ry Express Co— Denver & Salt Lake— — an 175 60.55 
Dec 1924. 11,012,104 10,383,204 | 283,478 252,830 107,056 78,460 | | February -. 295.992 252,156 = Aa. te 0e2 —44:408 
From Jan 1.150639 783 157443,761 3,193,174 2,997,518 1,045,468 833.871 one 5.72! ; ; ‘ 

Detroit Mackinac— 

Ann Arbor— ; 125,372 5,890 —1,267 —4,263 —10,922 
february 4,705 89,899 102,684 68,523 February -- 113,106 = 125,54 r ° , 
ety ee eee bis'g21128'319 ««160'236 «85163 | FromJani. 243,952 252/059 += 13,645 += —2,061 CA6l = 31,008 


© 


4.701 1,077,849 


$ 
—1,781,151 15 
.738,.470 1,938,249 


2d week October (16 roads 20.567 .81¢ 
Bd week October (16 roads) 23 .294 .670 : 
th week October (16 roads). _.__|31,627,038 
et week November (16 roads)_.-|21.523.466: 
2d week November (16 > 120,905,122 
Bd week November (16 roads)_._\20. 734.931 Z 
th week November (16 ro = ata j 52 
let week December (16 roads) __ ‘19. 379. 076 50" 7 —1.403 049 
2d week December 18 roads) - 8.620.438 20. —1 422,033 
Bd week December (16 roads) __- ‘038.076 19.648 .054,—1 609.978 
th week December (15 roads)___|19,030, 914 20, —1,146,931 
st week January (16 roads)... --!15.199,517 : —343,288 
2d week January (16 roads) ee 6.3 ral’ —577 357 
Bd 4~week January (16 roads) ).863 18: 375,859, —512.674 
th week January (16 roads) 2.784.700 23, 725) —296.025 
ist week February (16 roads)__--|16,.669.35 205,585) —536,234 
2d week February (16 roads). __- .244,48: ’ 26 —425,783 
34 week February (1* roads) mA TT 7D hay brrtrar 
th week February (16 roads) . 3.957.292 19.: ; —2 343.0 50 
ist week March (16 roads) _- 116 52° 22! 2,—1.702,07 
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—ross from Ratiway— —Net from Ratiway— —-Nei after Tares—— 


1925. 1924. 
$ 
Detroit Termina}— 
February 168,705 207 .235 
From Jan 1. 342,569 387 ,938 
Detroit Toledo & Ironton— 
February 976.569 962,574 


From Jan1_ 2,082,794 1 
Det & Tol Shore Line— 


.951,803 


February 350 282 356 368 

FromJanl. 689,718 666,125 
Duluth & Iron Range- 

February 117,981 206 893 

From Jan 1 242,889 $55,110 


Dul Missabe & Nor 
February 98.353 
From Jan 1 197,889 

Dul So Shore & Atlantic 


137,598 
256,754 


February 424.015 455,190 

From Jan 1 895,387 898,400 
Dul Winnipeg & Pacific 

February 214,103 254,818 

From Jan 1 424,895 465,077 
East St Louis Connecting 

February 177,155 205,586 

From Jan | 419,625 430,919 


Elgin Joliet & Eastern 
February 2,215,657 
From Jan 1. 4,468,396 

Evansv Ind & Terre Haute 
February 190,499 
FromJanl. 405,145 

Florida East Coast 
February .. 2,678,871 
From Jan1l. 5,019,278 

Georgia Railroad— 


183 591 
,148,721 


mh 


170,201 
353,403 


.238.839 
042,983 


th 


February 461,303 492,655 

From Jan 1 956,331 967,312 
Georgia & Florida— 

February 134,242 145,644 

From Janl. 237,974 287,177 
Great Northern System 

February .. 6,749,712 6,943,801 

From Jan 1_13,906,824 13,593,402 
Green Bay & Western 

February 110,822 124,237 

From Jan 1 242,626 249,280 
Gulf Mobile & Northern 

February 490.415 481,192 

From Jan1l. 1,002,049 969,174 
Gulf & Ship Island 

February $03,821 305,685 

From Jan 1 617,537 594,847 


Hocking Valley 


February 1,137,827 1,254,825 

From Jan l. 2,469,659 2,487,603 
Illinois Central System 

February 13,521,596 14,815,335 


From Jan 1. 28,500,334 
Illinois Central Co 
February 11,661,542 
From Jan 1_24,705,702 
Yazoo & Miss Valley 
February 1,860,054 1,731,923 
From Jan1l_ 3,794,632 3,504,807 

International Great Northern 
February 1,385,336 1,309,300 
From Jan 1l_ 2,815,195 2,626,985 

Kansas City Mexico & Orient— 
February 214,326 146,893 
From Jan 1 480 207 294,215 
K C Mex & O of Texas— 


29,926 ,562 
13,083,412 
26,421,755 


February 309,880 154,203 

From Jan 1 577,748 328,535 
Kansas City Southern— 

February 1,266,558 1,512,374 

From Jan1_ 2,727,909 3,014,986 

Texarkana & Ft Smith— 

February .. 219,431 226 467 

FromJanl. 466,636 451,711 
Kansas Okla & Gulf— 

February 160,957 195,492 

FromJanl. 338,573 387,973 
Lake Superior & Ishpeming— 

February 74,081 80 423 

FromJanl. 149,692 151,988 
Lake Terminal— 

February -. 86,141 79,571 

FromJanl. 178,988 151,009 
Lehigh & Hudson River— 

February .. 253,847 261,970 

FromJani. 494,268 515,426 
Lehigh & New England— 

February - 386,770 380.385 

FromJanl. 755,011 806,749 
Lehigh Valley— 

February .. 5,819,772 5,839,731 


From Jan 111,572,549 11,810,851 
Los Angeles & Salt Lake— 


February .. 1,679,314 1,959,916 

From Jan 1. 3,651,441 3,979,608 
Louisiana & Arkansas— 

February .. 320,219 296 746 

From Janl. 639,028 614,306 
Louisiana Ry & Nav Co— 

February .. 102,363 101,954 

FromJanl. 223,655 215,775 


Louisville & Nashville— 
February ..11,218,042 11,415,611 
From Jan 1.22,987,369 22,128,140 
Loulsv Henderson & 8t L— 


February .. 322,953 319,746 

FromJanil. 672,143 611,498 
Louisiana Ry & Nav— 

February .. 279,136 287,814 

FromJanil. 682,595 585,667 
Maine Central— 

February .. 1,651,414 1,801,721 

From Jan1. 3,276,607 3,409,840 
Minneapolis & 8t Louls— 

February .. 1,234,025 1,326,563 

From Jan 1. 2,616,321 2,528,782 

Minn St P & 8 8 M Sys— 

February .. 3,333,128 3,301,525 

From Jan 1. 6,831,772 6,469,627 
Mississippi Central— 

February .. 110,983 152,454 

FromJanl. 255,804 307,742 
Mo-Kan-Texas— 

February - 2, 602,422 2,587,525 

From Jan 1- 5,529,480 5,199,276 

Mo-Kan-Tex of Tex— 

February .. 1,817,652 1,569,840 

From Jan1. 3,791,916 3,256,728 


1925. 
ay 


57 392 
100,590 


855,331 


ro 
eco 
~~ 
wr 


52 366 
112,649 


.702 
5,909 
1,402, 
902,< 


65,02 


285,085 
581,456 


44,618 
124,842 


140,805 
202,934 


289,247 
696,798 
104,268 
205,026 


—8,690 
—3,385 
—18,432 
—38,650 


5,912 
12,550 


74,664 
123,641 


75,768 
116,710 


1,160,902 
1,946 ,767 


201,083 
594,609 


95,885 
166,319 


—667 
30,422 


2,472,199 
4,899,047 


117,767 
241,485 


22,646 
30,654 


343,389 
612,400 


222,591 
468,048 


656 356 
1,140,571 


22,155 
60,374 


899,367 
1,940,185 


495,559 
930,002 


) 


“> 


1924. 
3 


67.737 
117,948 


427 ,867 
841,284 


176,952 
295,692 


55,709 


371,689 


376.006 


90,114 
190,917 


,061 906 


651,322 


113,503 
185,905 


36 136 
65,056 


,229,850 
,324,854 


110,975 
198,253 


325,938 
602,659 


022,531 


446,898 


524,824 
,506 413 


497,707 
940,485 
198,935 
393,224 


5AA 
—8,059 


14,877 
42,916 


410,813 
810,118 


115,560 
230,014 


36,091 
55,717 


—19,114 
—54,017 


—981 


—19,533 


1 


ne 


85,366 
136,014 


62,102 
142,268 


987,285 


592,093 


426,310 
712,197 


78,264 
169,053 


1,087 
10,175 


98,584 
186,777 


23,686 
41,829 


356 553 
518,791 


323,611 
392,269 


418,048 
689,482 


840,014 
492,432 


383,251 
774,779 





1925. 1924. 
$ $ 
33,563 46,321 
60,446 77,891 
319,812 412,137 
763,310 809 833 


178,841 151,952 


318,082 245,692 
175,234 —168,595 
347,570 392,874 
98 467 487 890 
817,052 985,732 
49,941 44.198 
104,659 88,790 
56 577 67,394 
89,292 109,192 
70 366 81,924 
189,999 172,036 
702,524 681,597 
1,402,104 974,214 
68,649 60,672 
137,050 113,49: 
920,020 964 .287 
1,580,370 1,455,868 
39.625 106,753 
87,296 172,312 
23,139 29.728 
22,721 52,131 
681,728 568,210 
1,449,458 1,002,057 
19,375 25,489 
50,022 46,165 
105,680 111,540 
199,490 208,759 
72,365 82,681 
152,999 142,756 
95,100 232,995 
261,859 416,801 
2,412,281 2,940,080 
$4,879,262 5,359,869 
1,969,075 2,557,857 
4,000,856 4,650,296 
443,206 382,223 
878,406 709,573 
248.335 164,115 
507,921 323,616 
34,618 —3,313 
104,842 —17,972 
133,805 10,877 
188,934 34,880 
194,828 317,350 
508,848 623,115 
88,466 100,157 
174,409 198,970 
—17,366 25,661 
—22,288 34,811 
—29,788 —29,361 
—§1,354 —74,513 
—322 —7 385 
82 —32,342 
61,255 70,940 
99,779 107 ,163 
61,966 50,452 
04,428 115,836 
874,465 757 O47 
1,403,758 1,127,037 
62,970 297,177 
318,226 454,010 
68,412 55,962 
111,359 120,429 
—4,667 —2,913 
22,422 2,175 
1,946,424 1,763,565 
3,854,201 2,507,485 
97,484 $2,013 
200 ,563 161,284 
2,474 5,662 
—9,915 5,787 
242,965 254,161 
411,554 314,148 
154,192 259,289 
334,230 257,886 
432,611 194,779 
665,599 225,124 
4,532 34,729 
46 237 68,519 
696,19 654,110 
1,525, 783 1,140,763 
442,89: 334,452 
824, 536 670,892 














—liiaiainees Ratiway— —Neat from Ratiway— —Net after Tares— 
924° 


1925. 1924. 1925. 1924. 1925. 
4 > $ a t 
Missouri & North Arkansas— 
February -. 125,091 116,615 16,918 5,560 14,526 
FromJanl. 249,843 239,179 27,157 5,045 22,069 
Missouri Pacifie— 
February -.10,097,263 9,376,227 2,053,924 1,740,020 1,630,240 
From Jan 1_21,065,403 18,915,835 4,289,301 3,312,892 3,445,446 
Monongahela Connecting— 
February -_. 201,508 197,410 23,803 12,528 19,009 
From Jan 1. 427,760 390 ,354 52,802 37,282 43,018 
Montour— 
February 101,466 125,508 1 12,538 —4,910 
From Jan 1. 227,795 258,725 15,895 265,723 3,915 
Nash Chatt & 8t Louis 
February 1,932,835 1,997,142 420,514 357 337 360,200 
From Jan1l_ 3,862,592 3,889,752 726,577 508,264 605,262 
Nevada Northern 
February 79,447 88.411 32,290 42,971 21,813 
From Jan 1 161,635 167,814 62,436 80,235 41,483 
Newburgh & South Shore 
Februar 180.401 171,602 58.172 23,607 44.787 
From Jan 1 355,017 325,143 94,198 28,716 68,005 
New Orl Tex & Mex— 
February 245 816 226,150 71,788 54.111 49,503 
From Jan 1. 546 258 490,428 169,052 166,085 124,708 
Beaum So Lake & West 
February 194,864 209 982 53.787 80,320 42,903 
From Jan 1 381,818 401,746 89,943 135,954 72,160 
St L Browns & Mex— 
February — 685.708 609,272 252,457 258,513 222,309 
From Jan1_ 1,305,899 1,139,280 464,446 459,285 404,325 
New York Central— 
February -.28.168,881 30,128,250 5.955.381 6,649.721 4,022,137 
From Jan 1.57,792,535 59,704,767 11,625,571 12,691,402 7,802,369 
Indiana Harbor Belt— 
February 828,988 934,907 219.420 258,573 191,095 
From Jan1. 1,781,559 1,765,032 476,232 401,890 416,703 
Michigan Central— 
February 6,633,822 7,560,150 1,842,777 2,247,051 1,463,798 
From Jan 1_13,619,727 14,652,819 3,802,547 4,010,660 2, 982; 985 
CCC & St Louls— 
February _. 6,838,383 7.402.398 1,800.680 1,770,727 1,370.360 
From Jan 1_14,675,716 14,522,547 3,911,449 3,005,514 8,018,722 
Cincinnati Northern 
February 344,137 464,375 103,726 183,098 82.794 
From Jan 1. 751,665 20 433 246,557 273,076 199,792 
Pittsburgh & Lake Erie— 
February .. 2,817,740 3,039,999 635,659 677 83 455,291 
From Jan 1 5.772.305 6,048,560 1,275,035 1,258,045 905,866 
New York Connecting 
February 194,262 255,456 125,058 187,675 85,568 
From Jan 1- 460,927 483,779 319,003 347,7 240,003 
Norfolk Southern— 
February 689,441 765,726 189,455 198,777 133,287 
From Jan 1. 1,322,684 1,500,398 295,086 340,316 202,752 
Northern Pacific— 
February .. 6,384,583 7,264,439 1,143,989 1,755,650 485,929 
From Jan 1_13,391,544 13,870,587 2,334,097 2,698,976 1,001,669 
Northwestern Pacific— 
February -. 412,491 493,650 17 841 58,521 —28,263 
From Jan 1 891,926 968,287 94,325 51,079 1,210 
Pennsylvania System-— 
Pennsylvania RR 
February ..49,807,674 52,778,147 594, 280 9,191,843 6,160,661 
From Jan 1_103125,949 1034 45,540 15,731,290 17,650,201 12,346,119 
Balt Ches & Atlantic— 
February 85,706 84.370 —30,.315 —20,246 —30,342 
From Jan 1_ 161,940 169,811 —73,512 —38,314 -—73,551 
Long Island 
February .. 2,389,463 2,283,300 330,528 267,947 307,319 
From Jani. 4,817,510 4,582,615 490,926 454,929 419,902 
Monongahela 
February 444,583 543,849 182,360 206 684 166 360 
FromJanl. 948,686 1,075,519 402,768 406,140 370,547 
Toledo Peoria & West— 
February 130,350 150,652 —4,252 19,460 —-10.264 
From Janl. 288,597 293,605 —5,380 13,654 —17,393 
W Jersey & Seashore— 
February .. 825,850 825,915 48,872 4,994 48,813 
From Jan1l_ 1,634,075 1,599,652 14,698 —36,811 14,582 
Peoria & Pekin Union— 
February -- 163,934 172,579 40,704 60,854 24,704 
From Janl. 364,724 333,454 102,023 106,923 70,023 
Pere Marquette— 
February .. 2,964,851 3,532,952 691,211 879,982 627,393 
From Jan1l_ 6,172,977 6,629,731 1,423,164 1,353,071 1,132,994 
Pittsburgh & West Va— 
February .. 359,878 329,644 129,151 94,824 92,273 
FromJanl. 740,897 633,195 268,655 162,035 187,483 
Port Reading— 
February .. 203,077 157,047 109,135 36 636 93.773 
FromJanl. 432,660 334,908 230,921 93,674 200,197 
Quincy Omaha & K C— 
February -. 60,634 87,374 —4,835 —32,504 —9,468 
From Jan 1. 133,628 183,537 —14,674 —25,278 —23,939 
Richmond Fredericksburg & Potomac— 
February .. 1,015,024 983,214 367,143 349 654 307,951 
From Janl. 2,042,146 1,976,758 744,578 682,964 623,802 
Rutland— 
February .. 472,925 500,172 18,708 50,194 —3,537 
From Janl. 957,863 1,002,834 27,352 101,640 —16,568 
St Louis-San Francisco— 
February .. 6,593,928 6,366,494 1,952,631 771,837 1,590,552 
From Jan 1_.13,874,102 13,158,395 4,178,326 673, 794 3,144,352 
Fort Worth & Rio Grande— 
February -- 106 841 103,362 9,278 4,243 5,242 
FromJanl. 245,521 242,755 33,228 35,129 25,165 
St L-San Fran of Tex— 
February -. 166,481 134,684 46,385 33,874 44.047 
FromJani. 400,614 283,384 146,417 75,628 141,424 
St Louls SW of Tex— 
February .. 624,523 637,888 —9,386 39.361 —36,394 
From Jan1l. 1,320,372 1,300,693 26,825 15,268 —27,125 
St Louis Transfer— 
February -. 58,297 72,238 8,158 9,010 7,674 
FromJanl. 156,604 159,307 29,985 22,972 29,107 
San Antonio & Arans Pass— 
February .. 490,266 490,727 —17,876 69,874 -—-34,232 
FromJanil. 994,919 960,258 —56,312 67,101 —89,524 
San Ant Uvalde & Gulf— 
February -. 157,161 131,069 49,779 30,578 46.085 
FromJanl. 278,790 245,749 72,892 51,288 65,345 
Seaboard Air Line— 
February _. 4,953,597 4,826,860 1,134,518 1,243,197 913,213 
From Jan1_ 9,753,422 9,578,697 2,019,002 2,214,587 1,576,586 
Spokane International— 
Preb bruary -. 85,114 90,200 25,675 26 657 20 466 
FromJanl. 172,136 178,836 51,254 52,110 40 ,833 
—_- 
Spokane Port & Seattle— 
Oyenrusry .- 557,902 656 ,.337 164,148 262,874 89,595 
From Jan1l. 1,127,535 1,316,740 330,192 498,735 182,123 


296 226 
387,044 


36 050 
66,391 


10,427 
2,269 


25,139 
108,245 


75,285 
125,884 


250,108 
422,086 


4,693,549 
8,938,595 


231,481 
356 377 


1,792,973 
3,196,843 


1,364,165 
2,269,420 


155,964 
228,726 


514,059 
916,836 


152,975 
273,077 


1,067 .407 
1,328,558 


13,002 
—40,535 


7,902,050 


14,632,740 


—20,246 
—38,314 


248,418 
394 666 


194,017 
380,854 


9.418 
— 388 


4,956 
—37,053 


48,354 
81,923 


727,157 
1,050,702 


55,563 
84,964 


33,852 
73,459 


—36 ,680 
—33,415 


291,732 


30,856 
55,346 


1,427,969 
2,975,237 


408 
27,440 


31,780 


13,834 
— 35,887 


8,740 
22,292 


53,436 
33,431 


26,818 
44,233 


,052 387 
,833,123 


20,899 
40,555 


191,243 
353,984 
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—Gross from Ratiway— —Net from 
1925. 1924. 1925. 


> +f $ 
Southern Pacific Co— 


February -_14,030.892 15,903,238 2.597 
From Jan 1.29,002.585 31,483,002 5,424 


Galv Harris & S A— 

February _. 1.927.398 1,973,315 396 
From Janl_ 3,759,539 4,033,723 732 
Houston & Tex Cent— 

February .. 1.214.290 1,107.049 235 
From Jan 1. 233863,478 2,284,653 S42 
Houston E & W Texas— 

February 


rates 247 823 24.554 —2,011 

FromJanl. 476,526 499,370 50,758 —21,216 

Louls Western 

February -. 319,338 350.543 59.727 84,214 

From Jan 1 663,195 742,849 138,331 202 ,030 

Morgan's La & Texas— 

February . 674,409 665.316 35.857 25.270 

From Jan1l_ 1,389,383 1,374,254 87,849 27,726 

Texas & New Orleans— 

February . 832.126 714,518 164,013 49,652 

From Janl. 1,667,877 1,466,166 265,289 —22,007 

Georgia So & Florida— 

February -. 484.494 403.075 167.264 97,031 

From Jan 1. 979,922 823,846 342,555 208,979 

North Alabama— 

February _. 125.839 140,041 59,891 62,091 

From Jani. 242,931 272,734 101,344 137,385 
Staten Island R T— 

February -. 199,871 199,711 7,498 7,059 

From Jan 1. 399,110 397,724 —16,364 9,406 
Tennessee Central— 

February .. 239.296 208 .630 38,716 61,4 

From Jani. 480,541 419,515 61,134 84, 191 


Term Ry Assn of St Louls— 
February -. 399.346 400 624 155 
From Jani. 870.264 827 283 335 
8t L Mer Br Term— 
February -. 372.032 411,547 78 
From Jan 1. 838 ,006 861,891 231 
Texas & Pacific— 


February .. 2,640,887 2,624,320 713, 


From Jan1l_ 5,441,405 5,354,953 1,274 
Ulster & Delaware— 
February _. 72.188 78.157 —15 
FromJanl. 146,084 156,596 —3l1 
Union Pacific— 
February _. 6.833.070 8,228,151 1,890 
From Jan 1.14,356,878 16,145,662 3,991 
Oregon Short Line— 
February .. 2,239,430 2, 
From Jan 1. 4,999,597 5 
Ore-Wash Ry & Nav Co— 
2 
4 


20,281 526 
36,533 1,361 


February .. 1,885,361 


From Jan1_ 3,986,117 369 1,169,527 

St Jos & Gd Island— 

February 263,208 288 554 80,525 81,857 

From Jan 1. 549.422 553,546 161,858 29,418 
Union RR(Penn)— 

February -. 847 859 814.532 15,851 55 

From Jan1. 1,755,738 1,640,046 18,571 117 
Utah— 

February - 115,956 114,273 35,117 14 

From Jan 1. 337,143 299,572 125,115 79 
Vicks Shreve & Pacific— 

February 298 990 340,513 $5,621 62 

From Jan 1 616,185 685,144 74,285 97, 
Virginian 

February 1.486.671 1.726.535 484. 5A6 704.605 

From Jan 1. 3,322,478 3,263,684 1,297,433 1,257,9% 
Western Ps acific— 

February 905,578 859,519 73,963 100,109 

From Jan 1. 1,931,616 1,792,163 239,074 240,943 
Western Ry of Alabama 

February 266 S6T 267.158 79,453 81,192 

From Jan 1. 526,188 526,103 140,181] 145,030 
Wheeling & Lake Erie 

February 1.357.408 1,567,753 295.009 

From Jani. 2.749,124 3,064,674 158 , 5S 727.0 


Electric Railway and Other 
table 

EL! CTRIC railway and other pubh 
earnings with charges and surplus 


Earnings.— The following 


——Gross Earnings—— — 


Curren 
Companies. Year. 
Barcel Trac, Lt & Pr Co. Ltd— 
Feb 25e7 .835.622 
Cities Service Co Feb 1.561.189 
12 mos ended Feb 28 17.689.768 
Iinois Bell T lephone Veb 4.632.120 
‘ror Jan 7 9.520.310 
Bouthern Canada Pr Feb'28 99.134 
5 mos ended Feb ‘28 480,701 
®After taxes 
e Given in pesetas. 
Gross 


Earnings. 
Comnpantes. ~ 
Associated Gas & Jan'25 926.313 

Electric Co a4 391 282 
5 
4 


Ia 


12 mos ended Jan 31 ‘2 6.161.403 

z 3 469 551 

Bangor Railway Feb ‘25 136.706 

& Electric Co 24 135.244 

12 mos ended Feb 28 '25 1.547.650 

24 1.547.285 

Binghamton Light Feb'25 131.880 

Heat & Power Co 2A 116.916 

12 mos ended Feb 28 ‘25 1.399.688 

°24 «1.297.709 

Boston Elevated Feb'25 *2 803.468 

"24 *2,.876.743 

Commonwealth Feb 25 2.897.114 

Power Corp 24 2.913.444 

12 mos end “i Feb 28 °25 31.52.44 

24 30.884, 807 

Consumers Feb ‘'25 1.721.969 

Power Co 24 1.693.660 

12 mos ended Feb 28 °25 18.406.025 

24 17,.441.113 

Florida’ Public Feb'25 82.419 

Service Co ‘24 47 B78 

12 mos ended Feb 28 ‘25 798 552 

Interborough Feb '25 4.722.387 

Rapid Transit Co "24 785.359 

8 mos ended Veb 28 °25 38,557 575 
"> 


, 
‘ 4 27 ORO 03 


921 


975 


5 79,336 
688 204 640 


1924. 
g 


856 301.031 
468 513,337 


933 82,474 
,793 163,257 


.922 100,171 
,381 210,432 


429 710,494 
098 1,361,875 


173 —7,702 
132 —19,415 


059 2,627,936 
278 5,139,5 


x 
23+ 


612 694,311 
665 1,442,712 


407 675,129 


reporte d this week: 


Previous 
year. 


3 


_ 


7.085.209 


1,604.48) 


16.604 856 


4.352.976 


32,680,648 
817 6,868,64 


093 
266 


_ 


99,175 


Public 
fives 


431 
; 
utlil 


Ratlway— —-Net after Tares— 


1,107,455 
2,710,987 


323,881 
586,577 


104,656 
640,484 


131,707 
200,587 


137,984 
288,827 


54,766 
92,094 


—9,155 
—48 ,096 


38,475 
54,639 


100,170 
220,104 


43,440 
172,624 


573,727 
993,232 


.203 325 
2,618,078 


281,090 
870,329 


116,414 
237,355 


3,956 
3,720 


», 302 


re 


Utility Net 
returns 


Net Earnings— 


£23.912 


15 


».950.156 
449 


&.968.059 *1,648.116 


94.045 
444,127 


Net after 
Tazes. 


9F1 
” 
b2.5 


“9 
l 
+436 
, 
l 


v4 
] 197 


13 
RC 
] 
71.445 
f 
l 


833.265 
800.089 

& S00 363 

7.496. 800 
30.53 

13.872 


#229 524 


1.432.747 
1.516.641 
12.995,536 10, 


16,412 





124 
7 587 


56.499 
49.694 
5.413 
575.866 


) 


—" Or 
we 
é ‘ ; 


288,971 


36.917 

229 
».714 
654.256 


164,749 
253.646 
404 
209 045 


414 10.107 ,504 








® 
Sc 


new % aSndndes NNN NNN NNN 


ee ee ee el es | pe ae | 


Power & Light Co 
12 mos ended Feb 


857 
9,587 
9,003 

696 

688 
8.022 
7,810, 

330 

308 
3.020. 
3,620 

100 


1? 4) 


Metropolitan, Edison Feb’ 
12 mos ended Feb 
New Bedford Gas & 


Edison Light Co 
mos ended Feb 2 


J 
@ 


New Jersey Power & 


12 mos ended Feb 


to 
2) 
cay m= 


— 


NorthC aroli na Public Fe b": 
12 mos ended Feb 28 


2 


_ 


Light & Power Co 
12 mos ended Feb 28 


siedns 


ww 


— 


e 


renner lv ania Edison Feb’ 


12° mos ended Feb 28 ' 


Oe ne ee 
Cor . 
Onn SNOW Nee 


7 
@® 
So 

NH 


Electric Power Co 
12 mos ended Feb 28 ° 10.836 
: 10,916 

254.7 
250, 
3.037. 
3,113, 


tS NNN Nn t 


Oe on 


Reading zipatt Co Feb’ 25 
4 
12 mos aed Feb 28 R 


No 
ion 


Rutland Ry. Lt & 
12 mos ended Feb 28 125 
Sayre Electric Co : 
12 mos ended Feb 28 ‘25 
‘24 
Electric Power Co 34 
12 mos ended Feb 28 '25 
Texas Electric Ry 35 
12 mos ended Feb 28 35 
Third Avenue 


Railway System 
8 mos ended Feb 28 ' 


sn5 NSN 


~ 


12 mos ended Feb 28 ' 


mln Oo ee 


Vermont Hydro-Elec Feb 


ere tore 
Bo 


Corp 
12 mos ended Feb 28 ° 


~ 


c After depreciation ‘ 


Brooklyn City -- 
Bklyn Heights (Rec) _ Jz 
Bklyn Queens & Sub 


Coney Is) & Bklyn 


toed hes Ns WN 


et ee 


C I & Gravesend 


ner 


Nassau Electric- 


ton 


South Brooklyn 


ne 


rr 


_ 


Interboro R T 


Elevated Division_J: 


me COLO 


ne ww 


ar ne ere ee | 


16 0 N Y P T Corp 


Nn 


#1 333 ert 


me DODD 


nes 


New York Rys(Rec) 


5 te 0S 


toh 


AVONUC...<cs«« Jan 





N Y & Harlem 


re 


ts 


ww 


Steinway Rys (Rec 


tor 


we 


N Y & Long Isl(Rec 


ne 


Ocean Electric 


Nw 


ee ee 


| Manh&Queens( Rec 


5 wow 


_- 


| Richm Lt & RR Co 


_ 


P uget Sound Pr 


93 


—| 


ONS Wh = 


to IDW 


802. 
9.778.664 
9/236 .053 

191.884 

217.360 
2.744.495 
3,023,228 
1,079.107 
1,119,731 
9.558.920 
9,663,984 


947.2 
995.5 


1 
6 
207 
220 


oe 


460. 


161 


Ne “tet mt ie WO ODN or 


Gross 
— ngs. 


889.864 
502 
191 
.097 
622 


143 


971a*3 416. 
873a*2. 


5A5 
891 
87 7 


826 “1° 


478 
533 
925 


389 


771 


.424 
.920 
941 
603 
789 
O87 
349 
928 
7 712*al. 
175 

100 


759 


‘Oso 
983 


7 27 
780 
587 
173 


527.031 


562 


1,183,541 
75,148 
73,158 

293,786 
64.877 
62,313 

717,212 

731,118 


2600 
41S 


ATH 


670 
215, 
975 
209, 


129 


153 
427 
O83 
482 
148 
991 
631 

7.665 
604 


957 


56.406 


»,.650 
7.940 
7,100 


508 
807 


36 


708 


415 


831 
RO5 
582 


069 


907 


298,7 


204 


16,097 
16,878 


2 ~ 


as 


Net after 
— . 


456.929 
38,901 
797 397 
2.943 


259 


‘873 


702 


551 
35.944 


757 
046 
338 


28.649 


714 
822 


5.301 
52.957 

32.974 
562.666 


201 


5.553 


541 


547.717 
2,645 
7.818 
9.910 

.205 
.609 


726 


.326,350 
.225.093 
a20,524 
a21,095 
#a275,.730 
*a303 995 
618,145 
614,621 
*b163 352 
*b166,.720 


*a80 550 
*a55,159 
484.620 
403.581 
4,652,469 
4,282.772 
65.720 
86.629 
1.067 .983 
1,267,173 
*158,380 
*177.473 
*1,62N,292 
*1,785,984 
*451,890 
9g 430.634 
5636, 587 
.281,301 
629.669 
621.972 
*h295,.065 
*b257 858 


New York City Street Railways. 
Gross 
Rerenue 

$ 


*Net 
Revenue 
s 


954 
433 
.228 
1 51 
441 
306 
180 


20.480 
2,426 


254 
390 


5.627 


239 
164 
367 
440 


082 
BO 
301 


2,092 


990 


7.480 
2.880 


62 


7.747 


562 
258 
RAH 
634 

373 
985 


074 


468 


1014 
143 
349 
450 
051 
026 
69 
425 
xu 
SA4 
245 


2.350 
5 506 


ARB 


43 
12 


> 
75,7 
13 a 
13, 
720,24 


645,96 


49 
43 
57 
5S 
51 


50.4 
30, 
15 


27 


3. 
3, 
92 


tote £3: 


), 
, 
3, 


1,077.25 

1.060 
689, 
624, 
494.5 
481 
224 
226 
239 


226 


9 


1] 


_—S 


50 
49 


ee 


18 
24 


tor 


C200 ede C 


Fired 
Charges. 


»785 
787 
954 


216 


892 


19 
048 


524 
544 
024 
657 
305 
958 
296 
332 


232 


646 


414 
495 
15 
637 
897 


392 


969 
389 
228 
783 


6S6 


4 
6, 
7.923 


747 


2.979 


3 
9 
10 
10 


821 


783 
328 


880 
8. 


258 


Months End. 


Nal 
> 


270.719 
211,231 


4,636,380 
1,550,455 


Fired Balance, 
Charges. —— 
S$ 

95,449 361,480 
94,471 344,430 
1,079.772 3,717,625 
983,935 3,429,008 
1.598.519 1,818,183 
1,370,183 1,407,368 
054.992 80.952 
053.745 61.013 
0605.213 742,833 
g582,198 682,140 
157.052 172.770 
126,569 138,732 
73.668 288,998 
69,470 131,731 
65.411 106,142 
17.214 1,097,327 
86.573 1,061,144 
506.912 612.998 
35,131 574.074 
10.762 180 847 
80.673 213,053 
2.301.251 2,025,099 
2,077,090 2,148,003 
86,135 189,595 
84,541 219,454 
93.993 69.359 

95,361 35 
30,351 60.199 
22.861 32,298 
89.140 295,480 
50.573 253.008 
000.924 2,651,545 
63.758 2,519,014 
35.280 30.440 
35.971 50.658 
426.788 641.195 
439.076 828,097 
225.555 -—67,175 
224.947 —47.474 
1,801,962 -—181.670 
1,795,071 —9 087 
ers 775 oie. Ls 

135.843 29 


1.615.970 2. 620; O17 
1,483.878 2,797,423 


163.362 
151,017 


a After depreciation and rentals. 
¢g Includes depreciation. 


131.703 
106,841 


b After 


Net Corp. 


Income. 


$ 
79,169 
154,646 
— 60,726 
—H0 065 
—35.451 
4 S887 
—9 568 
18,365 
—15,956 
—13.798 
—30 .634 
15.970 
HF 
—494 
—6§3 
1,108 


615,850 
454,210 


29,001 
12,921 
22.433 
1S 106 
5.079 
As 


4a 

—2 660 
—9 310 
—,17 
—13,752 
5 843 
4,066 

—7 433 
—4 822 
—13,366 
—3,745 


? 


oO 


Feb. 28 


203 647 
180,592 
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——Monih of February - —12 Months End. Feb. 28 _ 
Surplus ur plus 

Year— Gross Nat aft. Chges Gross Vet aft. Chges 

$ $ $ $ 3 
Black. Val. Gas & Elc. Co.— 
a 421,096 172,926 138,210 4,689,380 1,612,737 1,166,840 
Be wassude 406.051 152,261 120,478 4,574,768 1,622,025 1,276,179 
Cape Breton Elec Co., Ltd.— ; 
> —-- 51,227 9,102 3,416 650,647 120,668 92,26 
RR 53,942 7,771 2,004 705,356 116,946 15,983 
Columbus El. & Power Co s 
1925 215,220 102,797 80.816 2,367,120 1,047,294 780,476 
1924 - 202 ,046 111,447 88,666 2,268,322 1147,587 876,252 
Eastern Texas Elec. Co 
eee 205,893 65.785 51.619 2,423,385 858,282 640,930 
_ oe 172.915 66.323 50.352 2,106,767 798,200 601,122 
Edison El. Uluminating Co. of Bbrockton— P 
= 150,378 67.242 67.616 1,593,399 580,744 581,565 
147,521 62,407 61.670 1,591,437 576,868 968,211 
The El. Lt. & Pr. Co. of Abington & Rockland - 
es 38,125 & 063 7.744 443.659 64,474 61,438 
Se 36,874 § 058 5.925 455,289 68,390 65,055 
E! Paso Elec. Co. (Del 
|. oe So 203,849 73,817 57,082 2,441,261 856,673 640,110 
a 201.210 72.690 55.632 2,423,084 879,512 674,371 
Fall River Gas Works Co 2 
De cases 76,616 15,844 15,571 1,006,691 256 ,92¢ 255,422 
ces 79.296 15,440 15,120 1,038,165 243,89 242,960 
Galv. Houston Elec. Co.— 
1925 _. 303.318 70,511 244.170 3,911,466 1,042,949 499,212 
1924 - 266,735 57,141 15,698 3,346,099 693,855 197,936 
Haverhill Gas Lt. Co 
eee 50.029 10,793 10,788 626,436 151,229 150,487 
1924 _. 48.226 5,723 6,213 569,323 121,975 120,776 
The Key West Elec. Co.— 
ae 21,557 9.079 6,625 243,275 94,175 64,585 
1924 _. 20 687 8,762 6,279 243,094 92,655 61,846 
The Lowell Fi. Lt. Corp 
3025 ...-e. 142,841 58.349 58.090 1,549,301 534,551 520,612 
1924 142,488 843 53,972 1,607,593 558,360 43,449 
Mississippi River Power Co 
S056 .... 243,701 181,758 83,857 3,183,637 2,425,408 1,244,769 
1924 _. 247.033 188,736 89,331 4,057,390 2,194,167 994,245 
Northern Texas E1. Co 
19025 ... 107 666 58.760 30,338 2,655,455 909,453 571,497 
1924 . 222.635 74,502 46,376 2,896,723 979,354 650,721 
Paducah Electric Co 
1925 55.674 21,149 11,967 630,290 186,949 76,494 
1924 5.404 18,888 9 888 618.305 201.274 93.085 
Savannah El. Lt. & Pr. Co 
1925 157.845 61,828 30.579 1,901,078 719,501 44 625 
1924 158,882 60,473 29,940 1,837,690 653,520 109,348 
Bierra Pac. Elec. Co 
1925 93,424 43,008 36,212 1,115,846 $31,260 357 375 
1924 $4,400 41.605 $5,898 1,026,097 487,713 $21,457 
Cent Miss. Valley Elec. Properties 
1925 _. 52,469 17,600 14,412 598 641 159,470 120,982 
1924 50,054 15,364 12,135 583,513 163,017 124,124 
Houghton Co. El. Lt. Co 
1925 45 540 17,387 13,306 508,752 139,549 90,400 
1924 48.063 16,334 12,252 525,981 133,805 83,544 
Keokuk Elec Co 
1025 ... 36,398 12,108 8.687 424,316 107 397 66,908 
1924 __. 35,376 10.258 6.971 418,754 109,869 70,827 

a 
FINANCIAL REPORTS. 

Annual, &c., Reports.—'! he following is an index to all 
annual and other reports of steam railoads, publie itilities, 
industrial snd miscellaneous companies published since and 
including Feb. 28 1925. 

This index, which is given monthly, does not include 


“Chronicle. 
figure Ss ind ate report & 


reports in to-day’s 
Boldface 


Steam Roads 


published length. 


Page Page 
Ann Arbor RR .1086, 1322) Iilinols Northern Utilities Co_1089, 1202 
Boston & Maine RR. 3 1582 | Interborough Rapid Transit Co 1202 
Buffalo Roch. & Pitish Ry..1320, 1342, International Ry., Buffalo 1202 
Canadian Pacific R: 1320, 1577, 1606 Interstate Public Service Co__. 1202 
Carolina Clinchfleid & Ohlo Ry__..1086| Kansas City Power & Lt. Co_1320, 1344 
Chicago Rock Island & Pacific Ry..1446| Kentucky Utilities Co ‘ 1586 
Cleve. Cin. Chic. & St. L. Ry...1448)| Kings County Lighting Co 1586 
Delaware Lack. & Western RR 1082| Lake Superior District Power Co., 
Erle Railroad = 1323 1203, 1458 
Georgia Southern & Florida Ry 1582) Laurentide Power Co., Ltd___.__..1326 
Internat. Rys. of Central America__1323 Lincoln (Neb.) Tel. & Tel. Co 1458 
Michigan Central RR-.. ..-1447 Louisville (Ky.) Railway 1586 
New York Central RR. Co 1448 Loweil Electric Light Corp 1203 
New York New Haven & Hartf. RR_1578 Market Street Railway 1452 
Norfolk & Western Ry... 1583! Middle West Utilities Co 1450 
Paris-Lyuons Mediterr: anean RR 1087 Michigan Bell Telephone Co 1203 
Peoria & Pekjn Union Ry____- .1323 Midland Utilities Co 1327 
Pittsburgh & Lake Erie RR 1447 | Milwaukee Electric Ry. & Light Co., 
Rutland Railroad Co 1447 1203, 1327, 1586 
Southern Railway 1200 | Minneapolis Gas Light Co .1328 
Public Utilities Mississippi River Power Co 1203 
American Electric Power Co. _.....1584) Missouri Gas & Electric Service Co_1459 
American Gas Co., Philadelphia 1324) Mountain States Power Co 1459 
American Public Service Co 1584) Mountain States Tel. & Tel. Co 1203 
American Tel. & Tel. Co 1196, 1217) Narragansett Electric Lighting Co__1089 
Arkansas Light & Power Co______. 200 National Electric Power Co 1459, 1586 
Bell Telephone Co. of Canada. 1058 | National Public Service Corp 1459 
Boston Elevated Ry_.....-- ...1449| New Orleans Pub. Service Co., Ine_1459 
Brockton Gas Light Co 1585 | New York Steam Corp 1586 
California-Oregon Power Co_.1201, Niagara Falls Power Co 1460 
1448, 1479 Niagara Lockport & Ontario Power 
California Railway & Power Co 1324 «ae 1460, 1587 
Calumet Gas & Electric Co 1201 | North American Co 1320, 1346 
Central Illinois Public Service Co 1201 North American Edison Co. (& subs) 1204 
Chesapeake & Potomac Teleph. Go_1585 Northern Indiana Gas & Elec. Co__ 1204 
Chicago North Shore & Milw. RR__1585 Northern Ontario Light & Power 
Cleve. Painesy. & Eastern RR 1457 Co., Ltd ‘ 1204 
Columbia Gas & Electric Co___ 1088 Ohio Bell Telephone Co .1328 
1325, 1447, 1472 Oklahoma Gas & Electric Co 1328 
Columbian Carbon Co ...1448, 1486 Ottawa Lt., Heat & Pow. Co., Ltd_1204 
Consolidated Gas Electric Light & Pacific Lighting C orp 1328 
Power Co. of Baltimore .1196, 1221 Pacific Telephone & Telegr; iph Co_.1090 
Consumers Power Co_____- 1088 Pennsylvania-Ohio Electrie Co 
Cumberland County Power & Lt. Co.1457 (and subsidiaries 1000 
Cumberland Tel. & Tel. Co., Inc...1201 Pennsy!tvania-Ohio Power & Light 
Detroit United Ry ~--1325 Co. (and subsidiaries 1090 
Duluth Superior Trac tion Co 1202 Pennsylvania Power & Light Co 1098 
Duquesne Light Co___ 1202, 1580 Philadelphia Co 1580, 1636 
Eastern Mass. Street Ry___. 1088 Philadelphia Rapid Transit Co___. 1452 
Eastern N. Y. Utilities Corp_- 1325 Philadeiphia & Western Ry ...1090 
East St. Louis & Suburban Co .1202 Pittsburgh Railways Co 1581 
Eastern Teleph. & Telegraph Co 1325 Pittsburgh Utilities Corp 1000 
Edison Electric lum. Co. of Boston_1585 Potomac Edison Co 1205 
Electric Power & Light Corp__. 1457 Power Corp. of New Y ork 1205 
Federal! Light & Traction Co 10843 Providence Gas Co 1205 
General Gas & Electric Co 1088 Public Service Co. of Oklahoma 1587 
Great Falls Power Co 1458 Public Service Corp. of N. J _1578, 1614 
Haverhill Gas Light Co ‘ 1202 Public Service Elec. & Gas Co_1328, 1587 
Helena Light & Railway Co_. 1458 Puget Sound Power & Light Co 1205 
Huntington (W. Va.) Water Corp__ 1089 Railway & Light Securities Co 158 














Public Uttlities (Concluded) — Page 
Republic Ry. & Light Co. (& Subs.) _ 1084 
Rochester Gas & Electric Corp-----1325) 
Shawinigan Water & Pow. Co.1082, 1104 | 
Sioux City Gas & Elec. Co 1090 } 


Southern Indiana Gas & Elec. Co-..132¢ 


Springfield & Zenia Ry 1461 | 
Tennessee Electric Power Co ..1461 
Toledo Edison Co : - 1326 
Tri-State Telep. & Teleg. Co 1585 
Twin City Rapid Transit Co 108] 
Underground Elec. Ry. of London. -.1209 
Union Elec. Lt. & Pr. Co. (of Ill 1095 
Union Street Ry ‘ 1587 
Union Traction Co. of Indiana 1330 
United Electric Securities Co 1205 
United Light & Power Co. (Md 109] 
Vestern Electric Co 1580, 1624 
Western Union Tel. Co., Inc.1581, 1627 
Wisconsin Public Service Corp 1330 

Industrials— 
Abitibi Power & seine -_ 1330 
Adams Express Co... 1084 
Advance-Rumely Co. ... 1578, 1634 
All America Cables, Inc-.. 1579, 1637 
Amalgamated Leather Co 1330 
American Piano Co 1588 
American Rolling Mill Co-.- 1588 
American Bank Note Co . 1902 
American Brake Shoe & F oundry ¢ 0.1206 
American Can Co was 1085 
American Cigar Co... -- 1206 
American Glue Co i 1092 
American Hardware Corp os 1330 
American Hide & Leather Co. .-.-.-- 1197 
American Ice Co — 1468 
American International Corp _1449, 1422 
American-La France Fire Engine 

7? ae --- 1092 
American Mfg. Co...-.- 1092 
American Metal Co_..-- 1206 
American Milling Co. 1206 
American Multigraph Co .-1092 
American Radiator Co E 1462 
American Safety Razor Corp 1083 
American Sales Book Co., Ltd. . 1206 
American Smelting, Refining « 

Mining Co a a atm 1196, 1224 
American Snuff Co era 1092 
American Sugar Refining Co 1321 
American Sumatra Tobacco C 1330 
American Tobacco Co 1331, 1462 
Ames Holden Tire & Rubber Co 

Ltd 1462 
Atlantie Gulf & W.1. SS. Lines 1092 
Art Metal Construction Co 1331 
Arizona Commercial Mining Co 1588 
Armour & Co 1450 
Arundel Corp L588 
Artioom Corp., Philadeplhia 1206 
Associated Dry Goods Corp ..-1084 
Associated Oil Co 15&S8 
Atlas Tack Corp 1207 
Autocar Co., Ardmore, Pa 1093 
Auto Knitter Hosiery Co., It 1462 
Babcock & Wileox Co...... 1589 
pare BPOS., 196i. cccucce 1589 
Barnet Leather Co me 1207 
Barnsdall Corp 1207, 1320, 1349 
Bayuk Cigars, Inc.......- .- 1207 
SOE Bree: Gs aces neacas 1331 
seechnut Packing Co... 1093, 1207 
telgo-Canadian Paper Co., Ltd L588 
senesch (Isaac) & Sons, Inc salt 1207 
Best-Clymer Co., St. Louis 1331 
(C. L.) Best Tractor Co 1207 
sethlehem Steel Corp 1579, 1639 
Bigelow-Hartford Carpet Co...... 1H? 
Bine & Bing, tne: Mi Fsccccseces -15*9 
(Ee. W ee SO. . nd bndbeeteddoann i4¢ 2 
Blumenthal (8S) & Co., Inc...1094, 1207 
400t (Cotton) Mills * - 133 
Borden Co. (& Subs ase 1448, 1484 
Lore & Beck Co ree 1332, 1463 
Borne-Scrymeer Co 7 1093 
suckeye Pipe Line Co... 1004 
sucyrus Co., Chicaco 1208 
Bunte Bros., Chicago... 1442 
(F. N.) Burt Co., Ltd 120% 
Butte Copper & Zinc Co 1332 
Butterick Co., N.Y 1332 
By-Products Coke Corp 1473 
California Petroleum Corp 1590 
California Cotton Millis Co 1332 
Callahan-Zine Lead Co 1463 
Canada Foundries & Forgings, Ltd__1589 
Canada 8.8. Lines, Ltd 14623 
J. 1.) Case Threshing Machine Co-.1453 
( ‘entral Steel C o 15900 
Cc ertuin-teed Products C orp 1094, 1208 
Central Leather Co 1083 
Century Ribbon Mills, Ine 1332 
Chicago Junction Rys. & Union Stock 

a: . Bon acedaatbsdsssenoneds 1332 
Chandler Motor Car Co. 1333 
Chicago Mill & Lumber Co 1094, 1208 
Chicago Pneumatic Tool Co 1332 
Chicago Railway Equipment Co 1094 
Childs (Restaurant) Co . 1094, 1208 
City Dairy Co., Ltd 1333 
City Manufac‘uring Co 1463 
Congo'eum-Nairn, Ine 1209 
Colorado Fuel & tron Co ‘ 1581 
Consolidated Cigar Corporation 1200 
Consolidated Ice Co 1200 
Consolidation Coal Co 1448, 1491 
Corn Products Refining Co 1094, 1209 
Consumers Co., Chicago 120° 
Crucible Steel Co 146 
Curtiss Aeroplane & Motor Co., Inc. 1333 


Cuvamel Fr 
Continental Pa 


Co 1464 


jag Mills Corp 





per & 
per & 


& Subsidiaries 1590 
Dartmouth Manufacturing Co 1333 
Dennison Manufacturing Co 144 
Diamond Match Co 1590 
Dome Mines Co., Ltd 1334, 1465 
Donner Steel Co., Inc 1095, 1209 
Douglas-Pectin Corp & Subs 

1095, 120° 
Draper Corporation 1334 
Eagle-Picher Lead Co 1095 
Eastern Manufacturing Co 1095 
Eastern Rolling Mill Co 109 
Eaton Axle & Spring Co. & Subs 146 
Eddy Paper Co 146 
Eiseniohr (Otto) & Bros., Ine 146 
Electric Storage Battery Co 1334 
Elgin National Watch Co 1591 
Esmond Mills, Enfield, R. I 1210 
Feureke Vacuum Cleaner Co 1334 
(The) Fair, Chicago 1334 
Fairbanks Co 1590 
Famous Players Lasky Corp 1095 

1449, 1490 


Greenfield 





— 

Industrials (Concluded)— Page 
Federal Motor Truck Co......-.-..- 12:C€ 
Fisher Body Corp. (& Subs.)....-.-- 10 
Fisher Body Ohio Co..__._____--- 1096 
(oa 1082 

| POUNEOEIOR OO. ..ccccccesscs 1: 210, 1465 
oO Ea 1210 
Gardner Motor Co., Ine__._.._---- 1591 
General American Tank C ar C orp...1591 
General Fire Extinguisher Co-- ---- 1465 
General Motors Corp ...--1578, 1609 
General Railway Signal Co__._....1335 
of <> eee 1335 
Ginter Co satin dards ey .1335 
Globe Automatic Sprinkler of the + 

United States. ....<<ceoco-~ .-.-1591 
Goodrich (B. F.) Co sista th tees 
Gould Coupler Co. (Maryland) 1210 

I & W Grand 5-10-25-Cent - 

eS are 1210 
Graton-Knight Mfg. Co_.......-.-. 1465 
Great Lakes Dredge & Dock Co_...1096 


Tap & Die nanantnenen . 1466 





om oso orporation. ee 
Gulf States Steel Co__..___.-_- oooh 
Haik u Fruit & Packing Co_......-.-- 1335 
Hall Lamp Co. tibittig¢imunneawaued 1466 
Hamilton Ms inufac turing Co. -1210 
Happiness Candy Stores, Inc aoe 
Harbison-Walker Refractories Co_-._1466 
Hawalian Pineapple Co., Ltd__--- 1335 | 
Pt ToC: |  cccapadaabawue 1336 
yy 1336 
Heywood-Wakefield Co. (& Subs.)..1466 
Hocking Valley Products Co. -1211 
Houston Ol] Co. (of Texas) ...1096, 1211 
See GOS CO. ncacoccestsenodwe 1591 
| Hupp Motor Car Co.._...-..1211, 1336 
(John E.) Hurst & C so., TB cont 1467 
Illinois Pipe Line Co tnx eemteaade 1467 
Imperial Tobacco Co. of Great Brit 

ain & Ireland _ -- 1096 
Indiana Pipe Line Co. ..- 1097 
International Business Mach. Corp.1592 
International Cement Corp woos 
International Paper Co 1211 
International Silver Co 1467 
Interstate Iron & Steel Co. --1097 
Intertype Corporation ~~ -- 1097 
Iron Cap Copper Co-_.- 1336 
Jewel Tea Co Inc. 1097, 1212 
Jones & Laughlin Steel Corp 1212 
Kaufman Department Stores Securi 

ties Corp 1097, 1467 
Kelse Wheel Co 1592 
Keystone Watch Case Co. 1467 
Leader Mercantile Corp. (Del 1592 
Lee Rubber & Tire Co 1336, 1467 
Lima Locomotive Works, Inc 1097 
Loft, Incorporated 1098, 1212 
Loose-W iles Biscuit Co 1083 
Ludlum Steel Co 1212 
1 - & Heal Ine 1212 
} Trucks, Inc. (& Subs 1212 

1320, 1351 
Manhattan Elec. Supply Co., Ine 1336 
Manomet Mills of New Bedford 1468 
Manufacturers’ Finance Co. (Balt 1593 
lanufacturers’ Finance Trust Co 1593 
Marlin-Rockwell Corporation 1468 
Martin-Parry Corporation 1336 
Mason Tire & Rubber Co 1467 
May Department Stores Co 1593 
Mead Pulp & Paper Co 1467 
Metropolitan Chain Stores, Inc 1337 
Mid-Continent Petroleum Corp 1098 
Merck & Co 1468 
Merrimack Manufacturing Co 14468 
Midland Steel Products Co 1098 
Midvale Co. (& Subsidiaries 1594 
Miller Rubber Co 14¢8 
Montreal Cottons, Ltd 1098, 1213 
Motor W heel Corp. (& Subsidiaries) .10°8 
Nashawena Mills --1337 
National Acme Co --1468 
National Dairy Products Corp 1098, 1213 
National Distillers’ Products Corp 

and subs esee 1468 
National Grocer Co — ..1098 
National Lead Co. (& Subs. 1213, 1452 
National Leather Co 1098, 1337 
National Tea Co i .-1594 
National Trust Co = .1594 
Neild Mfg. Co .1337 
Natomas Co, of California -- 1595 
New Britain Machine Co 1213 
New England Confectionery Co ..1469 
New England Southern Mills .-1469 
Newmarket Mfg. Co P 1337 
New York Air Brake Co - 1595 
New York Canners, Inc. 1099, 1196, 1226 
New York Transit Co......-..- 1099 
Nonquitt Spinning Co --..1469 
Nyanza Mills és 1387 
Ohio Copper Co. of Utah_...... 1099 
Oklahoma Eastern Ol] Co___--- 1595 
Old Colony Woolen Mills Co- - - - 1337 
Old Dominion Co = Sea 1595 
Olympia Theatres Inc ..1099 
Onelda Community L * eee 
Orpheum Circuit Inc. (& Subs.), 

1099, 1469 

Otis Flevator Co aoe . _..1469 

| Otis Steel Co . .1337 

Pacific Coast Co _.1337 

Pacific Mail SS. Co . 1469 

Pan-American Petrol. & Trans. Co. .1337 
Patino Mines & Enterprises Consol, 

Inc ied . as 1469 
Penick & Ford, Ltd., Ine 1338 
Penmans, Ltd., Montreal_-. 1099 
Penn Seaboard Steel Corp .1338 
> Fe Penney Co 1213 
Pennsylvania Coal & Coke Co_1213, 1595 
Pet Milk Co = 1595 
Pr ~ ips Petroleum Co 1489 
P ick (Albert) & Co — 1596 
Pierce Arrow Finance Corp 1489 
Pierce Arrow Motor Car Co__1448, 1488 
Pierce, Butler & Pierce Mfg. Corp. .1338 
Pittsburgh Coal Co .1338 
Pittsburgh Oil & Gas Co 1213 
Pittsburgh Plate Glass Co - 1338 
Pittsburgh Terminal Coal Corp._..1100 
Planet 8.8. Corp_. .1100 
Pond Creek Pocahontas Cc my .. 1596 
Port Hope Sanitary Mfg. Co., Ltd__1596 
Porto Rican-American Tobacco Co__1213 
Postum Cereal Co... Inc_. 1196, 1338 
Pressed Metals Co. of Canada, Ltd__1596 
Pro-phy-lac-tie Brush Co______. 1338 
Provincial Paper Mills, Ltd__. 1214 
Pullman Company.........-. ..1084 
| Quaker Oats Co 1100 
Railway Steel Spring Co 1101, 1596 
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Industrials (Concluded) — Page Pa 
Sd Meee OPP. concnccoconcens 1214! Tide Water Oil Co_...-..-..-.- 1471, 1599. 
Remington Typewriter Co__.__.._- 1596 | Timken-Detroit Axle Co_...-..-..-.- 1598 
ft eee 1596 | Timken Roller Bearing Co....-...-- 1340 
Rickenbacker Motor Co.___.....__- 1597 | Tobacco Products Corp...-....--.-- 1101 
Richmond Radiator Co_._.__._._. 1470 Tongue River Trading Co., Sheridan, 
Rogers-Brown Iron Co_..........- 1214 Wh... ccckaktabausloceakanna” 1599 
Ruasell Grader Mfg. Co__________. 1339 | Truscon Steel Co.........-.---.--- 1341 
St. Joseph Lead Co. (& Subs.)-.---- 1214| Union Bag & Paper Corp_-..-.------ 1599 
Saco-Lowell Shops................ $320 | Daten Get Od....cnnceneccasdccséa 1471 
Savage Arms Corp. .............-.- 1214| Union Tank Car Co...........-.-- 1471 
Savannah Sugar Refining Corp----- 1597 | United Cigar Stores Co. of America 
Seiberling Rubber Co_............ 1214 1102, 1216 
. £2 =e 1339 U.8.8. Co., Ltd., of Copenhagen. _1216 
Sheffield Farms Co., Inc. (& Subs.) U_ 8. Cast Iron Pipe & Foundry Co.1453 

1214, 1597 | United States Envelope Co_-.....--. 1102 
Sheridan-W yoming Coal Co., Inc...1597 United States Distributing Corp--.-.1599 
Shattuck Arizona Copper Co______- 1339 U.S. Hoffman Machinery Corp-_-.-..1102 
Shreveport-El Dorado Pipe Line oe Tl ee 1471 

SS) AS ree _.1339 United States Rubber Co_._.1102, 1320 
Simms Petroleum Co....__.- 1580, 1629 S. Smelting Ref. & Mining Co. ..1599 
(Robt.) Simpson Co., Ltd________ 1507|U. 8. Steel Corp. ........-.- 1578, 1600 
(Franklin) Simon Co....._.___.__. 1470' U. 8. Trucking Corp.............- 1599 
Sloss-Sheffield Steel & Iron Co___..1598 U.8. Worsted Corp.-.........-.--- 1639 
Solar Refining Co........_.- 1214, 1340 | Utah-Idaho Sugar Co_.........--.- 1341 
3 Ca vib, UO. 6D ee 1471 
South Penn Oi] Co_.__..____- 1470, 1598| Van Raalte Co., Inc....-.-..-- 1103, 1216 
(A. G.) Spalding & Bros.........- 1598 Venezuelan Petroleum (o_-_-_-...--- 471 
Standard Milling Co..:...._._..... 1214/| Virginia Iron, Coal & Coke Co__-.--. 1085 
Standard Oi] Co. of Indiana__1214, 1340) Vulcan Detinning Co__.........-.-- 1471 
Standard Oil Co. of Kansas__1470, 1598| Wahl Company-.-.--.........---.--- 1341 
Standard Oi! Co. of Kentucky_-_--_-- 1598 | Waldorf System, Inc.............- 1216 } 
Standard Oi! Co. of Nebraska_-_-.--.- 1101 | Walworth Mfg. Co......-...-.-..-- 1341 | 
Standard Plate Glass Co________-_- Ue... kU. ko 1639 | 
Standard Sanitary Mfg. Co_______. 53401 (6. DD.) Werte CO. ccccccuctccecs< 1103 
Standard Textile Products Co__..-- Ce Sa 1639 | 
Stern Bros. (N. Y. City)......-- 1470 | Westinghouse Air Brake Co... _.--- 1639 | 
Stewart-Warner Speedometer Corp. | Wheeling Steel Corp...........--.. 1639 

eee 1083 | Williams Tool Corp...........-.--. 1639 
Studebaker Corp................. 4196 | Wille &. Claire, Inc.............. 1639 
Sugar Estates of Oriente, WR oa 1214} White Motor Co............ 1579, 1639 
Superior Ol] Corp. _._- ....1214| Wolverine Portland Cement Co. 1352 
Sullivan Machinery Co____- ......1340 | Woodward (Ala.) Iron Co. .-1352 
Swan-Finch Oil Corp_._._____..._..1101 | Woodward & Tiernan Printing Cc 0 .1352 
Sweets Co. of America, Inc__1101, 1340 | Worthington Pump & Mach. Corp_.1197 
Swift International Corp. - ...1470)| Wright Aeronautical Corp- --- 1471 
Taylor-Wharton Iron & Steel Co__..1214| Yale & Towne Mfg. Co .--1352, 1471 
Telautograph Corp _1102, 1215' (J. 8.) Young Co., Baltimore_._._.1103 
-, | Seay Se 1%??' Voungstown Sheet & Tube Co_. 1103 

Norfolk & Western Railway Co. 
(29th Annual Report—Year Ended Dec. 31 1924. 
The remarks of President ; Needles, together with 4 
comparative income account, balance sheet and _ other 


will be found under and Docu- 


on subsequent pages. 


statistical tables, 
ments” 


teports 








INCOME ACCOUNT FOR CALENDAR YEARS. 


1924. 1923. 1922. 1921. 
Gross income after prov. 

for deprec., obsol. 7—~ 

State & local taxes. 

pairs and renewals... “$21, 059,690 $21,974,558 $17,280,368 $13,093,890 
Reduction of inventories 

to cost or mkt., which- 

ever was lower as of 


iteieentteadcase Saar  <mceek ~tceeual 3. 240. rH 
Cat Serene. <seeses = maccan .. manaun 773.4 
Federal taxes.......... 2.519,729 2 826.086 2,165,414 733,009 





Net income 14,955 $7,646,909 


$18 539 ,962 $19, 148.472 $15,1 








Previous surplus---_---- 134,209,968 126,428,336 122,659,080 126,369,006 
Tota) surplus_-_--_--- 152.749 ,929$145 57 rs -808$137 .774 .035$134,015,915 
Pref. divs. ($7 pershare) 2.749.768 2,735,004 2,731,942 2,706,108 

| Com. divs. ($4 persh.)._. 8.712.062 8631746 8,613,757 8.650.727 
Profit & loss surplus_$141 .288 ,099$134 ,209 ,968$126 .428 .336$122 659,080 


CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 (Incl. Sub. Cos.). 











1924. 1923. 1924. 1923. 
Assets— LAabtlittes— 

Real est., plant, Preferred stock. 39,284,900 39,274,900 
eq.,mines,&¢ .152.835,964 152,149,839 |Common stock.x10,890.545 10,889,215 
Investments.... 19,196.483 17,612,644) Funded debt... -—....-. 1,368,000 
| ee eee 10,292,166 7,224,.575| Divs. payable... 2,865,595 2,844,749 
U.S.,&c.,securs. 53,833,883 43,272,036 | Acc’tspayable.. 5,161,201 5,574,450 
| Notes receivable 2,907,219 2.841.807 | Accrued wages. 352,793 511,579 

Acc'ts receivable 15,028.680 15,450,700 | Res. for deprec., 
Inventories _... 28,479.160 32,471,664 &c.......... 81,354.126 74,604,691 
Deferred charges 855,759 911,931 | Gen .conting.res. 13,949.57 14,779,779 
Sinking funds... - ....-. 305,226 | Tax reserve.... 3,076,217 3.025.063 
Patents, good- Insurance res’ve 1,960.512 1,975,982 
fa 21,305,943 21,305,943 |Otherreserve... 4,551,698 4,385,052 
Minority interest  ....--. 102,936 
Gurplus........ 141,288,099 124,209,968 
EGE cscthuact 304.7 35. 257 293,546,365 365 | WOE séete .304,735,257 293,546,365 


Re! 78.109 shares without par value, declared at $5 per share.—V. 120, 
p. 960. 


Remington Typewriter Company. 
(32d Annual Report—Year Ended Dec. 31 1924.) 
The remarks of B. L. Winchell, Chairman and President, 
together with comparative income account and comparative 
balance sheet as of Dec. 31 1924, will be found in our adver- 


| tising pages of this issue. 
| COMPARATIVE INCOME ACCT. FOR CAL. YEARS (INCL. SUB. COS.). 


COMMODITIES CARRIED FOR CALENDAR YEARS (REV. FREIGHT). 
Revenue ——— Products of Bituminous Oth Min. Mfrs. & 
Toms Aoriculture. Forests. Animals. ma Produc ts. Miscell 
aa 1.323.170 2.248 297 200.910 32.579,.530 3.152.754 4.921.040 | 
1.368.517 2.311.274 190.638 29.468.395 3.985.728 5.250.331 
1.243.028 1.544.598 188 257 28.120.614 2.423.619 3.836.962 
ce 1.164.425 1.441.257 174.829 21 766.196 1.781.245 3.356.983 
Pres 1.441.205 2.267.150 198 097 26.035.500 4.898.726 5.935.065 
=e 1.666.139 2.251.811 265 568 24.265 893 4.407.907 5,087,387 
aes 1.768.919 2.506.500 306.356 27.505.962 7.137 992 7.576.191 
1917 -..._..1,650.552 3.203.608 250.582 29.005.324 6.708.467 7,378,259 
OPERATING STATISTICS FOR CALENDAR YEARS. 
1924. 1923. 1922. 1921. 
Avge. mileage operated _ 2,241 2.238 2.237 2 226 
Revenue tons carried... 44.425.701 42,574,883 37.357.078 29.684.935 
do 1 mile (000 omit.) 12,130,124 11,161,523 10,422,301 8 482.095 
do 1m. perm. road 5.413 566 4.986 630 4,657,220 3,819,568 
Av .rev .per rev.ton mile 0.699 cts. 0.729 cts 0.745 cts, 0.793 cts. 
Av. rev. per mile of road $37 843 $36.331 $34 .692 By rt 232 
No. rev. passengers carr. 5.378.168 6.243.478 6.034.531 514.948 
do one mile_ 262 .306.228 296.043.981 261.756 223 292 222.528 
Av. rev. per pass. mile. 3.427 cts. 3.444 cts. 3.512 cts. 3.499 cts. 
Av. pass. rev. per m.r ‘d. $5.259 $5,761 $5,265 $5.556 
Net op. rev. per m. road $12,424 $10,218 $9,982 $5.727 
—V. 120, p. 1583, 828. 


Louisville & Nashville Railroad. 
(74th Annual Report—Year Ending Dec. 31 1924. 

The report, signed by Chairman H. Walters and President 
W. L. Mapother, together wit « comparative balance sheet 
and income account, will be found under “Reports and Docu- 
ments’ on a subsequent page of this issue. 

INCOME ACCOUNT FOR CALENDAR YEARS. 


1924. 1923 1922. 1921. 
Aver. miles of road oper 5, 5.0 5,039 5,041 
$ $ x $ 
Freight revenue. _____- 103 ,038.588 101.680.240 90,648,972 87,487,504 
Passenger revenue _.. 23,846,817 26.001.967 22.793.320 23,182,690 
Mail, express, &c______ 8. 620.273 8,693, 466 7 ‘696. 548 6,815,583 
Total income______. 1 3! ».505 677 1: 36.375, 67 3 121 138.840 17 485,777 
oe Maint. way. 19,792.804 18.285.584 16.872,543 18.740,.959 
faint. of equipment. 31.731.417 34,429.992 30,017,110 3%4,096.880 
Traffic expenses__- 2.765.867 2.715.811 2.544.557 2.473 ,90% 
Transportation exp... 49,510.658 50.987,.533 46,932,231 49.770,953 
Miscell. & gen. exp 3.741.972 3,637 322 3.340.049 3,542,673 
Transp. for inv.—Cr 415,821 191 152 191.994 216.433 
Total expenses - 107 .126.897 109.865,090 99 .604.496 107,408,938 
Net from railroad____-_- 28.378.780 26.510.583 21,534,344 10,076,839 
Taxes . ; 6,189,994 6,372,310 4,710,247 3,494,351 
Uncollectible revenue 34.752 192,000 13,700 20,342 
Rent of equip. and joint 
facility rents (net) Cr.137.340 Cr.726.871 Cr 793.925 Dr 802.507 
Net after rents__....- 22,291,374 20,673,144 17 604, $21 5,759,639 


—V.119, p. 2407. 


Phillips Petroleum Company. 
(Annual Report—Year Ended Dec. 31 1924.) 
The remarks of Pres. Frank Phillips, together with income 
account and balance sheet as of Dec. 31 1924, will be found 


under ‘‘Reports and Do uments” on a subsequent page 
The usual comp: rative income account and comparative 
balance sh et as of Dec. 31 1924 were published in V. 120, 
p. 1595.—V. 120, p. 1595, 1469. 


Allied Chemical & Dye Corporation. 
(5th Annual Report—Year Ended Dec. 31 1924. 
The remarks of Wm. Nichols, Chairman of the board 
ef directors, together with the income account and balance 
sheet, will be found in the advertising co!umns of this issue. 








1924. 1923 1922. 1921. 

Net after taxes & deprec. $1,754.747 $1.678.657 $1,166.272 y$2.657,920 
RSE a ee 56,072 75.840 124, 412 192,226 

Net income... $1.698.674 $1.602.817 $1.041 860 y$2,850.146 
Ist Preferred dividends. 354.001 x8 10.099 182,441 91.221 
2d Preferred dividends..__-*598,.788 99,798 ——------ ‘ 100,000 

ree 745.885 $692 .920 $859.419 y$3.041.367 
Previous surplus. _ 4,911,525 _ 4,702,870 3,843,451 — 6,884,818 
Add items appl. to prior 

na ee Ba0.042 gnostic __seeses sence 

Total surplus - a - 8S aes $5.395.790 $4,702.870 $3,843,451 
Loss Flushing plant... _.--- : 484 ao EP Pa pe 

P. & L. surplus. _-- $5.882.952 $41.911.525 $4. 702 870 $3,843,451 

x Including dividends paid on account r g Pe y Loss.— 
V. 120, p. 839, 1596. 


International Harvester Company. 
(Annual Report—Year Ended Dec. 31 1924.) 
The remarks of President Alexander Legge, together with 
the income and surplus account and balance sheet as at 





Dec. 31 1924, will be found under ‘‘Reports and Documents” 
on subsequent pages of this issue. 
CONSOLIDATED re ACCOUNT FOR CALENDAR YEARS. 
24. 1923. 1922 1921. 
Operating income_-_-__-- $23, 43a 236 $18.237.837 $11,417,484 $i} DRT 567 
| Deductions—luter ‘st _- 645,968 767.194 916.812 2,348 023 
Ore & timber exting _ - Ps 311 809 560.693 330,021 251,172 
Reserve for deprec’n.. 4,244,010 4,138,493 3,455,602 3,403,459 
Special maint. reserve. 364.490 333,205 183,773 197,310 
Res've for losses on rec 1,988,404 2,163,875 990,508 931,484 
Russian plant invest.. 2.291.160 cast «aalinss: soabawa 
Pension funds--_---- 7 = =M”—“‘ié oe 06UCUC SH Ul. 
Balance, surplus. __-- $1 3, 037, 395 $19. 27 4, 376 $5. 540, 767 $4,149,919 
Previous surplus- 51, 308. 173 2,201 672 59,526,788 68,350,742 
Total. $64, 345, 568 $62,476, 019 $65 .067.555 $72,500,661 
Preferred divs. (7%) - 4,230,564 4.215.673 4,215,673 4,215,673 
Common divs. cash__ (5 %)4.993,835 (5)4.993.835 (5)4,847,920 (514 )5112786 


. (2)1,958,.368 (4 3 802, 290 (4)3. 645 Al4 


Profit and loss, surplus$55,121,169 $51. 308, 173 $52 2,201. 672 $59, 526,788 
CONSOLIDATED BALANCE SHEET DECEMBER 31. 


SS We eisiasaes  acanws 





1924. 1923. 1924. 1923 

Asset $s $s TAaWlities— $ $s 
Real est., plant, Preferred stock. 60,562,800 60,223,900 

mines, &c___.a87,211,351 87,147.249| Common stock. 99,876,772 99,876,772 
Deferred charges 483,494 303,522) Bills payable. : 7,175,000 
Pension fund. . 4,356,729 4,251,271 | Curr’t invoices, 
Inventories... 88,638,598 85,230,552 payt'ls,tax.,@&e 17,022,233 11,625,657 
Accounts receiv- | Pref. div. pay’le 1,065,193 1,053,918 

able, &c..... b59,194,706 63,770,088 | Com. div pay'le 1,248,459 1,248,459 
Investments.._... 5,015,126 3,726,682 | Fireinsur. res've 8,196,298 7,962,600 
Cash - - 14,803,043 11,772,441] Pension fund 8,389,746 7,715,218 

Other reserves 8.220.376 8,012,110 
Surplus 55,121,169 51,308,173 

Total 259,703,047 256.201.8007 Total 259,703 047 256,201,807 

a Includes real estate, plant, property, mines, timber lands, &c., $124,- 
207 .892; less reserves for plant depreciation of $36,996,541. b Includes 
dealers’ and farmers’ notes, $43,602,169, and accounts receivable, $20,- 
734.457; total, $64,336,626; less rese rves for losses of $5,141,919. —V. 120 
p. 710. 

New York New Haven & Hartford RR. 
(53d Annual Report—Year Ended Dec. 31 1924.) 
President E. J. Pearson, New Haven, Conn., March 31, 


wrote In substance: 

Results.—The operation of the property resulted in a surplus, after all 
charges, of $2,998,650. This is the first year in which a net income has 
been earned since 1917, and is an improvement over the previous year of 
$5.915.756, notwithstanding the fact that operating revenues were $6.726,- 
888 less than in 1923. 

This favorable result was accomplished by the reduction of per diem 
charges and operating costs which in 1923 were increased Ls the continuing 
effects of the coal and shop strikes and unusually severe winter weather. 

To-day the New Haven is equipped to handle a larger volume of traffic 
than ever before with efficiency, economy and continuing satisfaction to its 


patrons. 
The impression generally prevails that business conditions in 1925 will 
be somewhat better than 1924. Should this prove true the prospects are 


encouraging for increased net income. 
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The speed of freight car movement for the system in 1924 reached a high 
record of 20.2 miles per day, excluding serviceable cars stored and bad order 
cars in temporary retirement set aside for rebuilding. This increased speed 
made it possible to handle the business of 1924 with an average of 7,000 
fewer cars on the line daily than in 192% 

Condition of Physical Property Good The condition of the physical prop- 
erty is generally good. Current attention has been given to maintenance of 
roadway and structures, the work done being, as a whole, equal to and in 
some respects greater than the average for the past ten years The condi 


tion of locomotive equipment is generally better than for many years The 
number of freight cars in bad order has increased somewhat over the previous 
year There has, however. at all times been available more than sufficient 
freight car equipment to handle the busin« This is due to the proved 
performance in speed of car movement previously mentioned During 
1925 freight car repairs will be currently maintained and such of the stored 
bad order box cars about 6.000 in number repaired and put Lo rvic 
as are justified Dy the requirements of tr affic 

Mileage Bool Express Rates and Commutation Fare In the last annual 
statement reference was made to three pending proceedi ting the 
revenues of the compan These wer 1) Dee on of the 1.-S. ¢ Cor 
mission ordering an interchangeable scrip coupon book, which it was est 
mated would entail a loss of not less than $2.500.000 per year in company's 
revenues; (2) an application filed by carriers throughout the United States 
and the American Railway Express Co. for an increase in express rates 
(3) increase in commutation and trip tickets rates in Neu York to bring 
such rates up to the same levels as elsewhere on the ster 

The order of the I.-S. C. Commission with respect to interchangeable 


scrip was enjoined by the Federal Court and that injunction was affirmed 
by the U. 8. Supreme Court The [.-S. C. Commission then withdrew its 
order. The National Council of Traveling Salesmen's Association applied 
for rehearing and the Commission reopened the case for further hearings 
Oral argument was held on Feb. 16 1925, before the full Commission, and 
the case now awaits their decision 

The I[.-S. ©. Commission under date of Nov. 10 1923 issued an order 
denying any increase ‘) express rates and requiring certain reductions. 
The carriers were cited to show cause on or before March 1 1924 why the 
findings on which its orders were based should.not be made effective. The 
carriers and Express Company submitted their response to the Commission 
and requested oral argument thereon, which was granted: and on May 17 
1924 the Commission ordered a new basis for express rates over the entire 
country. These rates became effective March 1 1925. The increase in 
revenue to the company from this source cannot be estimated at this time. 

The proposed increases in commutation and 50-trip fares between 
New York City and points in New York and Connecticut are under sus- 

nsion in proceedings initiated by the Public Service Commission of New 

York and the I.-S.C. Commission. ‘The hearings in these proceedings have 
been prosecuted diligently before the two commissions sitting jointly, 
but have not yet been completed. 

Competition from Motor Vehicles.—Competition from motor vehicles 
transporting freight and passengers for hire continues to be a factor of con- 
siderable importance in its effect upon the revenues of the company. 

There appears to be a growing realization that the unregulated operation 
of motor vehicles transporting freight and passengers for hire constitutes 
unfair competition with the railroads. Bills are now before the legislatures 
of Massachusetts, Rhode Island and Connecticut, tending to stricter regula- 
tion of this class of transportation service. The enactment of such legisla- 
tion will be a step in the right direction 

The competition of motor vehicles and the growing use of privately owned 
automobiles, has made necessary the careful study of the question of service 
upon certain portions of the company’s lines where the volume of traffic is 
6o light as to cause a serious loss from continued operation 

Every effort is being made to develop the property as a modern efficient 
transportation machine, using such modern equipment and methods as are 
justified, in the hope that by decreasing cost of operation and increasing 
revenues where possible, most of such mileage may continue to be operated. 

As a step in this direction, modern type gasoline rail buses are being 
used on a number of light branch lines with very satisfactory results in 
service rendered and economy in operating costs. Fourteen such cars are 
in service and additional cars are being purchased 
+ New Industries.—Through the work of a Committee on Industrial 
Development which keeps actively in touch with chambers of commerce 
and business interests, every endeavor is made to increase the traffic of the 
company by securing the location on the line of additional industries. 
During the year 64 new industrial sidings have been provided for the service 
of manufacturing and business concerns, and 17 sidings have been lengthened 
to care for the growth of their business. . 

In the last ten years 287 miles of new yards and sidings have been Installed 
on the system te enable more efficient operation and provide better service 
to patrons. 

‘cfunding of European Loan—Co-Operation of Manufacturers’ Association 
of Connecticut and Financial Institutions Pursuant to the authority given 
by you at the last annual meeting to arrange for the payment or refunding 
of the company's European loan maturing April 1 1925, financial ways and 
means were considered early in the spring of 1924 The improvement in the 
income of the company, due to the increased efficiency and economy in 
operation, justi*ied the hope of a substantial net income for the year 1924 
and of a corresponding improvement in the company’s credit In addition 
there Were fair prospects that the company would be able to spare from its 
working capital about 20° of the maturing loan so that it could offer the 
holders a payment of that amount on account upon the condition that the 
remaining 80% would be extended for another term of years It was 
apparent, however, that the company ought to continue its program for 
expenditures for necessary additions and betterments calculated to improve 
the service and cheapen the cost of « peration. The use of surplus cash to 
make a partial payment on the loan would in a corre sponding degree disable 
the con.pany in carrying out such a program. 

These facts and this situation came to the attent.on of the 
turers Assocation of Connecticut, a body representing a largé 
of the principal manufacturing industries in that State. The Association's 
President, E. Kent Hubbard. invited a representative of the company to a 
conference with the Association's directors where the matter was discussed 
at length, after which a committee of these directors was a pointed to 
determine whether it was advisable for industry in its own behalf and for 
its own protection to contribute to the financing of the company's European 
Joan in order that the company's cash might be correspondingiy conserved 
for future adequate transportation 7 

Through the co-operation of 


Manufac- 


percentage 











: this committee and a committee of the 
company's directors, similar committees were created in Massachusetts and 
Rhode Island, al! of whom reported that it was advisable for ndustry to 
concern itself in the financing of the company, to the end that adequate 
transportation and satisfactory service might be insured to industry In 
the meantime the representatives of the company, recognizing the com- 
munity of interest existing between banks, bankers. trust companies, insur- 
ance Companies and other financial institutions on the one hand and industry 
and transportation on the other hand, went to several of the most prominent 
of such financial institutions and asked their favorable consideration of the 

lan They not only gave such approval with unanimity but agreed to 
orego the usual underwriting or sciling commissions or profits of any kind 
and themselves to subscribe for the new bonds 

: “So 





Veseription o » Year Secured 6% Bo This security is 15-Year 
Secured 6 Gold bond of the principal amount of $23,000 009. dated 
April 1 1925, payable April 1 1940, but subject to reden ption at 105 on 
any interest date in whole or in part at the option of the « pany, or for 
the sinking fund hereinafter mentioned Denom. ¢* $100, $500 and $1,000 
and r* $1,000, $5,000 and $10,000 They are issued under ollateral in 
denture with tt Irving Bank—Columbia Tr Co. whereunder comp iny 
has pledged as security $25,000,000 First & Ref. Mtze. 6 Gold bonds 
Series ‘‘! dated 


April 1 1925, payable April 1 1940, issued under and 
secured by company's First & Ref. Mtge., dated Dec. 9 1920 Beginning 
Nov. 1 1925, and semi-annually May 1 and Nov. 1 in each year thereafter, 
company will pay to the trustee as a cumulative sinking fund to purchase 
the bonds at not ‘exceeding 105 und interest, or to the redemption of 
bonds selected by call at such price, 1% of the principal sum at any time 
issued nd ddition an amount equal to the interest upon the bond 
acquired for the nking fund by purchase or call It is calculated that if 
the bonds can be purchased at par this sinking fund and its accumulations 
will retire one balt of these bonds before their maturity on April 1 1940. In 
the meantime the entire $23,000,000 of First & Kef. Mtge. bonds, Series 
“F,”’ will remain with the trustee as security for the remaining bonds. 
Oversubscription of New Issue An official statement of the company to 
the above effect was given to the public on Nov. 25 1924 (V. 119, p. 2526). 
Prior to that time assurances of subscriptions had been given by financial 
institutions large industrial concerns, directors and other stockholders. 
directors subscribing from their personal funds for $1.030.000 of the new 
bonds. ‘The resposse to this statement was both encouraging and inspriing. 
Within 30 days more than $15,000,000 was subscribed. Within two months 
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this had been increased to $22,000,000. By Feb. 16 $24,500,000 had been 
subscribed and the company made an official announcement declaring the 
plan effective, and pursuant to its statement of Nov. 25 1924, invited the 
holders of the European loan to deposit their debentures for exchange for 
the new bonds, par for par V. 120, p. 953 Sbuscriptions and offers to 
exchange continued to come in until on March 14 the date when subscrip- 
tions closed, there had been subscribed $31,643,900, which will necessitate 
an allotment to subscribers of about 70 of amount subscribed In addi- 
tion to the ind the financial institutions, generous co-operation was 
obtained from the houses with which the company had dealt for years in 
supplies, also from number of the company's railroad connections, and, 
best of all, from the employees, who, to the number of 4,889, subscribed in 
imounts from £100 up, the handsome sum of $857,000 
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bank 








ompany s Cret Enhance The constructive interest and the volun 
tary co-operation of financial and industrial institutions with the directors, 
officer nd other employees of the company, has greatly enhanced the 
compat eredit and the rket value of its securities, and bids fair to 
reate a new era in relations of public utilities with their customers. 

The gratitude of the tockhelders is due to all who hav so cordially 
co-operated toward re tablisting the company and the property upon a 
sound operating and financial basis 

Reduction in Interest Rate 01 Government Loans to Railroads Company 
united with the other principal debtors to the U. 8. 


' Government in request 
for a rate of interest upon its loans which should not substantially exceed 
the rate of interest which the Government is required to pay for the money 
which it currently becrrows. 

lion. George P. McLean, Senator from Connecticut, introduced a bil 
into Congress at the December session and advocated it, as did also the 
Secretary of the Tre Mr. Mellon, the representatives of several other 
railroads, the General Counsel of the Association of Railway Executives 
and the representatives of this company It was pointed out in behalf of 
the company that of the $91,230,000 which it owes the Government, 
$64,000,000 was incurred. while the property was under the control of the 
Director-General, $27,2 0.000 after the property had left his control; that 
of the $64,900,000, $44,000,000 was voluntarily taken over by the Govern 
ment at the beginning of Federal control in order that the company avoid 
competing with the Government against Liberty Loans then sought in 
New England and elsewhere; that of the remaining $21,000,000, $17,000,090 
was incurred by the Director-General for additions and betterments during 
Federal control and $4,000,000 was due to the inability of the company to 
pay interest 0: its indebtedness to the Government, and other fixed charges. 
It was further pointed out that of the $27,230,000 incurred after the ter- 
mination of Federal control substantially all was used to meet maturities 
and for improvements in roadway, structure and motive power to enable 
the company to give service more efficietnly and more economically, but 
that none of this latter sum need have been borrowed from the Government 
if the property had been returned from Federal control with the same ratio 
of operating expenses to revenues as obtained when it was taken over by 
the Government It was argued that in these circumstances the Govern- 
ment ought not to demand a profit upon its loans to the company, but 
that it whould be content if it received a rate of interest at least equal te 
that which it was currently required to pay. The Senate bill was not 
reported until too late to obtain action at the short session It is hoped 
that legislation along these lines will be obtained at the next session of 
Congress 

Valuation.—The status of the I.-8. C. Commission's tentative valuation 
of the physical property of the company and its leased lines, which shows an 
excess of more than $70,000,000 over the companies’ book value of invest- 
mentin road and equipment and miscellaneous physical property—including 
cash and materials and supplies--remains the same as stated in the last 
annual report. No further hearings were held during 1924 in regard to 
company's protest that the tentative valuation is greatly understated. It 
is now expected that the hearing will be continued on April 1 1925, at which 
time further testimony in support of company's claim will be offered. 

The tentative valuation of the Central Nes England and Hartford & 
Connecticut Western was received May 20 1924 While the tentative 
valuation appears to be approximately $8,000,000 under the book invest 
ment in road and equipment, it is considerably in excess of the amount at 
which the investment in those companies is carried on the books of the 
New Haven. 

While no definite comparison can be made between the capitalization and 
the valuation of the properties until the valuation of all other properties 
owned by tne company has beenfound,it seems certain that the par value 
of the stock and indebtedness of the New Haven company are more than 
supported by the physical property embraced in the New Haven system 
and the value of the other properties which it has in its investments. 
Other Data from Annual Report (Condensed by “Chronicle."’). 

Revenues Operating revenues for the year were $127,213,698, a decrease 
of 36.726.888, or 5.02% less than a year ago. 

Freight Freight revenue decreased $3,754,234. or 5.59%. 
27 254,393 tons of revenue freoght carried during the year 
decrease of 1.680.195 tons. The number of tons of rev nue freight carried 
one mile was 2.976.322 802. a decrease of 74,.621.017 ton miles, or 2.45%. 

Tota }ton miles of all freight handled during the year decreased 78 025,660.) 
The average rail haul of each ton of revenue freight was 106.83 as compared 
with 103.07 miles last year The average amount received from each ton 
o ifreizht was $2 338 as compared with $2 3435 a year ago 

The average number of tons of revenue freight per revenue train mile was 
508.99, an increase of 13.96 tons The average number of tons of revenue 
freight per loaded car mile was 19.52 as comparde with 20.93 tons a year 
avo. ‘The average number of freight cars (including caboose) per revenue 
train mile was 38.11 as compared with 34.56 cars a year ago, an increase of 
3 *5) cars 

Freight train miles 

Passenger 
revenue increas 
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There were 
This was a 





decreased 314,280 miles, or 5.27%. 
Passenger revenue decreased $1 689.831, or 3.29%. Mall 
d $610.674, or 41.11%, principally account of higher rates 
13 1925. | theme. 


authorized effective Dec baggage revenue decreased 

$2.777. or 1.57' Express revenue decreased $810,801, or 14.86% 
There were 76,480,375 revenue passengers carried during the year, a 

decrease of 8.240.948 passengers. The total number of revenue pasengers 


carried one mile was 1.826.282.4691, a decrease of 83,115,158 passenger 
miles, or 4.35‘ The average distance each revenue passenger was carried 
was 23.88 miles as compared with 22.54 miles last year. The average 
amount received from each passenger was 64.95 cents as compared with 
60.62 cents last year The average revenue per passenger mile was 02.720 
cents as compared with 02.690 cents a year ago 

Expenses General increased efficiency, decreased cost of fuel, improved 
condition of rolling stock and decrease in freight traffic, resulted in a decrease 
in operating expenses of $10,335,771 as compared with last year 

Payrolls and Matcrials On Dec. 31 1924 the total number of employees 
was 31.461, or 1,758 jess than the previous year, and the total charges for 
the year, for all classes of labor paid for directly were $56.567.855, a de 


crease of $6,466,251. or 10.26% as compared with the preceding year. 
There were 6.970. or 18.14 fewer employees on Dec. 31 1924 than Dec. 31 
1917, but payrolls for year 1924 were $15,410,344 greater, an increase of 
48.25 
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The company has, in the past two years, spent for im- 
its property 

1923 

ois 107 $5.257,.045 
1,511,900 1,511,900 


991,116 287 .829 


338 226 247,110 
786.417 464.104 


924 

For road and equipment . : . ; 
i 

For installment payments on trust equipment 


CS el 


of 1925 ; ‘ 

For additions and betterments on leased railway 
properties—not recollectible.—__-.--. 

For advances to sub. cos. for additions & better’ ts- 


Total... a $7 .060 765 $7 .767,.989 

Changes in Funded Debt.—There was a net increase of funded debt of 
$560.740 

Maturing Debt. 
the following 
44% mortgage note favor Suffolk Savings Bank for Seamen and 
others, May 7 niet ste = er pies 
6% collateral note favor Secretary of the Treasury of the United 

States, Series ‘‘B'’ No. 2, due Oct. 1_..........- ; 100.000 
Instaliment payments on trust equipment- - . 963 ,000 
Sinking fund payment account 15-year Secured 6% Bold bonds, 

due Nov. 1. 230,000 


"$1.493 000 


There will mature between April 2 and Dec. 31 1925 


v0 





$200 ,000 
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There will also m: ature on Dec. 1 1925 4% Pp lain eae of ow Old Colony 


RR., amounting to $5,598,000. the refunding of which will be 


arranged for 
by that company 


New Engiand Investment & Security Co.—No additional! shares of 
the Worcester Consolidated Street Ry. First Pref. stock have been 
exchanged for Preferred shares of the New England Investment & Security 
Co. since last year, and this company’s guaranty on 1,115 shares of the par 
value of $111,500 remains the same. The company has been unable to | 
earn and pay interest on its rold notes owned bv this company. 

Securities Sold, &c ering the year securities have been sold and cash 
eollections of $907, 587 lade A 


Sales of Property Sales of property not required for corporate purposes 


of the company or its le: used lines have been made as under 
a Y.N.H.& H. RR., including that of the former Millbrook Co., 
Cash - Ee ni $223 .966 
Mortgage notes . , 19.910 
Leased lines, cash 182.994 
Mortgage notes........._____- aR ‘. 220.000 
_ ] 
$646.870 
OPERATING AND TRAFFIC STATISTIC CALENDAR YEAR 
1924 1923 1922 1921 
Tonsofrev freightcarried 27.254.393 28 934,588 24,233,536 21,.999.235 
do carried one mile 2,976,322 ,.862 3,050,943,879 2.608 412.193 2,493 064,467 | 
Tons of rev. freight carriea 
1 mile per mile of road 1,486 039 1,510,607 1,291,735 1,245,784 | 
Av. no. of tons of revenue | 
freight per rey. tr. mile 509 493 487 463 | 
Av. no. of tons all freight 
per rev. train mile - 547 §32 508 
Total freight revenue x$63,727,757 $67,492,519 $60,234, tes £53,833 222 
Av.umt. rec. for each ton 
of freight : $2.338 $2.333 $2.487 $2 447 
Av.reyv. per ton per mile 2.141 cts 2.212 cts 2.309 cts 2.159 cts 
Av.rev. per mile of road 32,526 34,187 30,487 27.476 
No. of interline revenue 
Passengers carried 2,030,418 2,190,285 2,010,644 2,316,577 
No. of local revenue pass. 
carried 22 424,132 24,284,226 24,295,902 22,909,853 
No. of commutation pass 
carried 52,025,825 58,246,812 59,550,906 65,588,644 
Total no. of revenue 
passengers carried 76,480 375 84,721,323 85,857,452 90,815,074 
Total no. of rev. pass 
carriea one mile 1,826,282.461 1,909,397,.649 1,850,961,160 1,891,343,238 
No. of rev. pass. car. one 
mile per mile of road 996 803 1,024,492 981 916 996 236 
Total passenger revenue. $49.670.378 $51,360,208 $49,217,795 $50,934,294 
Average amount received 
from each passenger 64.95 cts 60 62 cts 57.33 cts 56.09 cta 
AV.rev. per pass per mile 2.720 cts 2.690 cts. 2.659 cts 2.6935 cts 
Total passenger service 
train revenue $57,635,968 $59,464,396 $56,752,664 $56 589,924 
Net operating revenue per 
revenue train mile 151.16 cts 132.14 cta. 123.45 cts 51.91 cts 
z Includes in 1924 $295,617, and in 1923 $306,145 revenue from milk handled on 
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p. V. 120, 


1579. 


p. 1583, 1579. 
Wilson & Co., Inc. 
(Financial Statement Acc: mpanying Reorgan ization Plan.) 
The following statem nts a company the reorganization 
plan, a cigest of which is given on a subsequent page: 
CONSOLIDATED BALANCE SHEET AS OF AUGUST 30 1924. 
[Wilson & Co., Inc., and subsidiary and affiliated compuanies.} 
Asset $ x Liabilities 
Plant and equipment 69,070,661! Preferred stock 10,079,000 
Investments — Miscellaneous. 327.937 | Common stock 20,000 000 
Cash (incl impounded cash 8.773 849} Ist Mtge. 6s, 1941 22,896 000 
Notes & accounts receivable 13,290,255 | Convertible 6s, 1928 213,373,000 
Inventories 20,089.98.) Convertible 7'¢s, 1931 29,136,000 
Claims 4,102,592 | Mtges.& car equip. &c.,notes 269 5A 
Treas. stocks & bonds at cost 84.350! Agreements for minor k.int 4,380,892 
Good-will, tr. mis. & patents 11,984,050) bonds of sub. & affil. ce 245,900 
Int.. insur, &« pep itd 606 4° 5 jinor. stk. int. not contr. for {83,581 
Unamortized bond dise » 2.60% St Notes & acceptan p ble 32,018,902 
Int. incl. in purech price of I fts against ex grit t ] 4 
minority stock interests 142,700} Acco payable $454,869 
Financial readjustment exp 104,079) It accrued on bond R28 
i} Vitwes & « equip. .A note vi; 
| Agre ents for inor. st} it v3 
| Surplu lf 1.0147 
Total 129. 670.630 Total 139.670.6330 
x Do not include any amount to cover claims for F ederal or other taxes 
in dispute. y Being obligations maturing within one year but do not in- 
elude sinking fund installments or installments of principal maturing 
within one year in respect of bonds. z In:ludes $100,000 of such bonds 


owned by company. 

PSTIMATED BALANCE SHEET AUG 
[Afte r giving effect to adjustments spec 

62.512 


30 1924 (Co.& 
sified in plan and 
.500 as the net proceeds of the sale of the 5-Year 6°] Gold notes of 
new company. Statement reflects the cash payment of 20° to be made 
to banks, but does not reflect results of operation under receivership or 
expenses and other cash requirements of the reorganization.| 

Asset. a Liabilities 


its sub.& affil.cos 


adding to cash 


Plant and equipment .-.-. 69,070,661 | xPreferred stock 20 276,700 
Investments Miscellaneot us. $27,937 yClass ‘'A"’ stock 27,446,925 
Cash n 42,149 | zCommon stock 5.338.314 
Accts. & notes receivable. 13 290 255! New notes 2,500 ,000 
Merch. (jess $1,000,000 res.)_ 258, a. 985 , lst Mtge. 6s, 1941 22.896 000 
Deferred charges 696.365 | Bonds of sub. & affil. cos - 8,265,900 
Claims 1,000,000 | Other oblig'ns maturing after 
one year ‘ 2.020.140 
Minor. stk. int. not contr. for 483,551 
|; Notes & drafts pay. of sub 
& affiliated companies 7,179,752 
| Accounts p yable 4,354,869 
Accrued nt rest or bit +% 28,528 
| Oblig’ns watur gwthnilyr 14 (6644 
Total (cach side)......... 119,017,.353| Property & conting reserve. 130 0 000 


Note.—In preparing the estimated balance sheet the items of good-will 
wade marks and patents and unamortized bond discount shown in the 
consolidated balance sheet as of Aug. 30 1924 (above) have been eliminated 
and the item of claims shown therein has been reduced to $1,000,000 

a Do net include any amount to cover claims against the company for 
Pedera! or other taxes in dispute. b Not including sinking fund install- 
ments or installments of principal maturing within one year from Aug. 30 
1924 in respect of bonds. x 292.767 shares on basis of $100 per share 

365,959 shares on basis of $75 per share. z 439.815 shares but does not 


clude Common stock (not exceeding 100,000 shares) which may be issued 
under the plan to employees and management. 

Bstimated Statement of Interest Bearing Obligations as of Aug. 30 1924 Afler 
Giving Effect to Adjustments Specified in Plan 
Er re ee ae 2 eee . $22,896,000 
i Ch. ieee rinse heehee aha ha anin 2.500.000 
Mortgages and ear equipment and other notes__- 443.625 
Mortgage bonds of subsidiary and affiliated « aati anies 3.265.900 
Notes and drafts payable. ed pete iat ‘: 7.179.752 
Stock purchase obligations__..............-.-- 2.003.159 

Ee ee ee eee $38,288 436 
Minority stock interests not contracted for. 483.581 

ee ee eee ne ee .$38.772.0'7 
t60enccne concessaeseeebeontsahasneneneedi ae Re : 
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Aesina Earnings and Dividends on Basis 
of Figures for Gross Earnings for Year Ended Dec. 27 1924, After Giving 
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Effect to Adjustments Specified in Plan. 
Gross earnings - 2 $8.828.581 
Depreciation _ ; RPS Ee 1.500.000 
ee ee ee a _ $7,328,581 
Int. on int. bearing debt, incl. minority stock int. not contracted 
for $38,772,017) 2.326, 321 
After depreciation and interest_.__..._.____. 5, 002. 260 
Federal taxes at 12'4 % Dore a eau od a 5 625 » , 282 
Available for divs. on Pref. stock and Class ‘‘A"’ stock “$4 a7 6. 977 
Less—Dividends on Preferred stock $2 .049.369 
Class ‘‘A”’ stock 1,829, 795 
Available for dividends on Common stock x$497 813 
x Approximately $113 a share on 439.815 shares of Common stock 
not including Common stock exceeding 100.000 shares, which may be 
issued to employees and management).—V. 120, p. 1352, 716. 
Delaware & Hudson Company. 
96th Annual Report—Year Ended Dec. 31 1924.) 
INCOME STATEMENT FOR CALENDAR YEARS. 
92 1923. 1922. 1921. 
Transportation of mdse_$16,314, ‘917 $16,220,200 $15.557,.222 $14,709,859 
Transportation of coal 22,308,428 24,329,812 15,276.651 24,876,088 
Passengers 4 ‘ ‘ : 4.999 972 4,723,005 4.729, 852 
Miscellaneous - a 557 ,25: 1.770.467 2.266379 1,461, 059 
Total oper. revenue__$45,012,988 $47 ,320,4! 52 $37 823,256 $45.7 76,8 59 
Maintenance of way, &c. $5,328.910 $4,414,384 §&5,.140.223 &5.509.990 
Maint. of equipment 12,200.672 13,114,203 11.590.317 12.801.190 
Traffic 574,235 486.676 126 O17 494,625 
Transportation 16,688,257 19,366,915 16,085,687 17,889,423 
| General & miscellaneous 1,955,364 1,993 445 2,235,919 2,221,887 
Transp. for invest. (Cr.) 19,512 3.384 Dr 36,890 81,586 
Total oper. expenses_ _$36,727.926 $39,3252.240 $35. 6 15,053 $38,825 429 
Net earnings before taxes $8,285,062 $7,968,212 $2,208,203 $6,951,330 
Oth Income 
Hire of freight cars $595,409 Dr.262.635 Dr.8$65,.052 $915,595 
Rent freight equipme nt_ 148,313 164.454 224 3280 184,243 
Joint facility rents- 4 167,825 180,153 122,804 167 ,056 
Gross ry. oper. income $9,196,608 $8,050,165 $2,490,334 $8,218,225 
Railway tax accruals $1,437.180 $1,119,358 $932,416 $993,974 
Uncollectible ry. revenue 11,404 11.095 11,361 16.732 
Rent for equipment 76.717 85.656 76,784 83,912 
Joint facility rents 362.543 384,029 356,923 361,489 
Net ry. oper. income. $7,308,764 $6,450,026 $1,112,850 $6,759,117 
Non onerT Income 
Income from leased road $91,289 $91 289 $101,832 $88,124 
Misc. rent income 72,718 108,520 68,151 49.410 
Mise. non-op. phys. prop 2,173,147 1,924,454 10,673 12,149 
Dividend income 1,436,603 1,412,606 1,282,295 1,327,617 
Inc. from fund. secs. and 
unfund. sees. & ace'ts 293 ,207 285,200 336,559 311,436 
Miscellaneous income 1,795,565 1,511,192 1,981,245 1,644,050 
Gross income $13,171,393 $11,783,487 $4,893,606 $10,191,904 
Deductions 
Rent for leased roads $1,855.0%4 $1,843,819 $1,836.949 $1,771,929 
Int. on funded debt 3,464,771 3,479, 592 3,427,066 4,284,580 
Int. on unfunded debt 169,790 160,718 70,602 178,272 
Misc. tax accruals 1,448,800 1,207 .911 14,202 es 
Miscellaneous : 425,622 379,756 20,788 19,670 
Net income $5,817,376 24,711,699Loss$476.000 $4,937,452 
Dividends at rate of 9% per annum ($3,825,270) have been paid regularly 
since 1907.—V. 120, p. 449, 326. 
Boston & Maine Railroad. 
92d Annual Report—Year Ended Dec. 31 1924.) 
| Pres. James H. Hustis, March 10, wrote in substance: 
Results.—The financial results for 1924 show a net income after fixed 
charges of $1,772,737 as compared with a deficit of $3,491,070 in 1923 
This, in the face of a reduction in gross revenues of $7,496,121, is very 
gratifying. The improved showing was due in part to the much more 
favorable weather conditions in the early months of the year, and to the 
reduction in expense of maintaining equipment which in 1925 was abnor- 
mally high as one of the results of the shopmen’s strike Hlowever, a re- 
duction of $6,850,269 in transportation expenses, which absorbed the 
greater part of the reduction in the gross revenues, and a reduction of 
$2.486,998 in equipment rentals, indicate that the improved results could 
only have been accomplished through improved operating efficiency 
reduction in gross revenues as compared with 1923 was not peculiar 
to the B. & M., and was in part due to conditions which prevailed throughe- 
out the country. The restriction in output of manufactured products was 
particularly serious in many important industries of New England, such aa 
textiles, boots and shoes and hardware The accumulation of substantial 


d in a considerable 
the drop in passen- 
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stocks of fuel, together with reduced consumption, results 
falling off in the movement of bituminous coal. While 
ger revenues Was not as sharp as in freight revenue, 
affected both by the decline in general business and by the increased 


of motor cars 
The financial results for 1925 should be more favorable than for 1924, 
provided there is no disturbance in the present rate structure. The im- 


through a somewhat larger volume 
but also through a continued improvement in operating per- 


provement is expected to come not only 
of business, 


| formance 


The net revenues should also be favorably affected as a result of further 
increases in divisions of through rates obtained through negotiations with 
our western connections, by a more favovable contract with the Pullman 
Co. negotiated during the past year, by th» possibility of larger returns 
from express traffic through the operation of the present uniform contract 
and by the efforts to further reduce the losses on unprofitable portions 
of the system 

Discontinuance of Branch Lines. 
tinued to relieve the B. & M, of certain portions of its line which have been 
operated at substantial losses On July 23 1924 the I.-S. C. Commission 
authorized the discontinuance of the Orchard Beach branch in Maine, and 
this line, which is about 4 miles in length, has been sold to a local trans- 
portation company. On Aug. 22 1924 application was pees for authority 
to abandon the Nashua & Acton RR., extending from Nashua, N. H., to 
North Acton, Mass., a distance of 20 miles, and to discontinue the operation 
of the 4 miles between North Acton and Concord Junction used under a 
trackage agreement with the New Haven railroad Hearings on behalf of 
the Commission were held by the Massachusetts Department of Public 
Utilities on Nov. 12 1924 and a decision is aw sited. 

a result of studies which are being made of the operations of branch 


During the year efforts have been con- 


s 


lines, the following additional applications have been filed and are now 
pending before the I.-S. C. Commission a) Massachusetts—Newbury- 
port branch, 30 m.; Lawrence branch, 15 m.; South Reading branch, 8 m.; 

lines near Tewksbury, 9 m total in Massachusetts, 62 miles. (0) New 
Hampshire—North Weare branch, 23 m.; Manchester & Milford branch, 
18 m.; New Boston KR., 5 n portion of Keene branch, 30 m.; Peter- 
borough RR., 11 m Jelmont branch, 4 m.; Bethlehem branch, 3 m.; 
total in New Hampshire, 94 miles 


If all of these applications are grante “i, it is estimated that the net income 
will be increased over $500,000 per annum We reiterate our confidence 
in the integrity of the value of the property, and again point to the sub- 
stantial excess of the valuation found by the I.-S. C. Commission over both 
the property investment account and capitalization. If all of the lines 
were abandoned which are involved in applications now pending, the margin 
between the valuation and capitalization would still be substantial. (The 
position of the road was announced on Dec. 1 1924 in connection with the 
filing of certain of the applications now pending. See V.119, p. 2642.) 





Boston & Maine Transportation Co.—It is believed that in many instances 
the transportation which is now being performed on rails can be better and 
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more economically performed by motor vehicles on the highways. For 
that reason the Boston & Maine Transportation Co. has been incorporated 





to undertake highway motor service where the traffic warrants. and other | 


means of transportation are not available, in order that the discontinuance 
of such rail lines as may be authorized by the I.-S. C. Commission may be 
accomplished with the least possible hardship to the communities affected. 
A beginning has been made through an application filed with the New 
Hampshire Public Service Commission on Larch 3 1925 for authority to 
operate motor service in and about Portsmouth, N. H It is intended that 
this service shall replace that afforded by the Portsmouth Electric Ry., 
which has for many years been operated at a loss by the B. & M 

Motor Cars on Branch Lines.—¥Early in 1924 the purchase was authorized 
of two types of gasoline rail motor cars, one a single unit car, the other a 
heavier type of car with trailer. The single unit car was received during 
the summer, was operated for a time on the Ashburnham branch, and since 
Sept. 28 has been in operation between Manchester, N. and Ayer, 
Mass. The heavier type of car has only recently been received. It is 
expected that this unit will be operated in main line service between North 
Adams and Troy. 

The B. M. has been following closely the experiments with various 
types of rail motor cars on other lines. In addition to the cars recently 
acquired, experiments were for some time conducted with a steam unit 
car, which was destroyed by fire late in 1923. It is believed that a certain 


number of these units can be used on lines which must be retained for freight | 


service, and where the volume of passenger traffic is sufficient to justify 
the expense. 
of the track, it is believed that passenger traffic can be most economically 
handled by the highway bus, which is much less expensive both in first cost 
and in the expense of maintenance. This conclusion has been confirmed by 
results on the Ashburnham branch, on which both the steam and gasoline 
rail cars were used experimentally. While the economy was substantial as 
compared with steam operation, the revenue was insufficient to justify 
even this substitute service, and the short mileage made it impossible to 
realize the full measure of economy. Late in Sept. 1924 a highway bus 
was substituted for the rail motor car, and has been operated successfully 
through the winter at substantially less expense. 

Motor Truck and Bus Situation.—During the past year the management 
has continued to give active attention to the proper correlation of motor 
and rail service with the hope of bringing about an economic relationshi 
which will avoid wasteful duplication of transportation agencies and result 
in benefit and convenience to the public. As stated in previous reports, 
all common carrier vehicles. both freight and passenger, should be subject 
to the same regulation—either inter-State or intra-State—as steam and 
electric railroads, and a uniform system of taxation should be enacted for 
all public utilities. Existing conditions clearly discriminate against the 
steam and electric lines and favor the highway transportation companies. 

The interurban competition of the common carrier passenger buses along 
the main line routes of the railroad became so keen in 1924. particularly in 
Massachusetts where these vehicles are not subject to regulation or restric- 
tion by the Department of Public Utilities and where no certificate of 
exigency is required, that it seerned necessary for the railroad to present 
ita case to the various cities and towns where bus companies were applying 
for licenses to compete with the railroad for its single trip passenger business. 

Some cities and towns have declined to issue licenses to independent bus 
lines, recognizing that they were taking from the railroad the more profitable 
standard fare traffic. and that, deprived of this traffic, the railroad could 
not afford to continue low rate service for commuters. In some instances, 
where such bus companies continued to operate without licenses in violation 
of the law, legal proceedings were taken and are now pending. 

St. Johnsbury & Lake Champlain RR.—The disposition of the St. Johns- 
bury & Lake Champlain RR.. in Vermont, which has for many years been 
operated by the B. & M., has long been a problem to the present manage- 
ment. This line has been unable to earn interest on its bonds guaranteed 
by the B. & M., its operating costs have been high as a result of heavy 

ades and light traffic density, and its revenues have recently been affected 

y automobile competition. Effective Jan. 1 1925. all representatives of 
the B. & M. withdrew from the board of directors and from the management 
of this line, direction was assumed bv a board of directors consisting entirely 
of Vermont citizens who are interested in the communities and industries 
which depend upon this line for transportation, and the attempt is being 
made to operate the line at a minimum cost and to enlist the support of 
the localities served by it. It is an experiment with real possibilities and 
one which mav well be watched with interest. 

Suncook Valley RR.—A somewhat different condition existed in the case 
of the Suncook Valley RR. in New Hampshire, which had been operated 
under lease by the B. & M._ As the original lease had expired, the B. & M. 
had been operating this line for several years without renta: under a short 
term lease which could be cancelled on 30 days’ notice. The operation 
of the Suncook Valley had resulted in a substantial annual loss to the B. & 
M., and as there seemed to be no prospect of eliminating this loss the lease 
was terminated by proper notice. and fhe Suncook Valley RR. took over 
the operation of its property on Sept. 28 1924 An extension of this branch, 
about 4 miles in length, is owned by the B. & M., and as this portion has 
always been operated in connection with the Suncook Valley. an agreement 
has been made to transfer the extension to the Suncook Valley RR. when 
the approval of the interested commissions has been obtained. Since 
Sept. 28 1924 this line has been operated with a restricted service under 
local management, and the B. & M. has co-operated by leasing equipment, 
furnishing supplies and rendering cther assistance without profit This 
operation. under purely local management, like that of the St. Johnsbury 
& Lake Champlain, offers an opportunity for observation and study which 
may prove of value in the future consideration of similar problems. 

Financial Readjustment The maturities of $4.660.000 in 1925 (of which 
$500,000 came due on Feb. 2. $3. 660.000 are due May 1 and $500,000 
Sept. 1) and the fact that the total maturities within the next five vear- 
amount to $69.014.500 have resulted in the formation of a general readjust 
ment committee representing substantial holdings of B. & M. securities 
The directors were requested to appoint. and did appoint. a committee of 
four directors to co-operate with the general readjustment committee in 
the consideration of a plan of financial readjustment, and several 
ferences have been held 
As a result of these conferences. and in view of the prospect that a satis- 


St con- 


factory plan of readjustment might be developed within the near future, 
the holders of $599 099 of 3! bonds which matured Feb. 2 1925 were 
requested to withhold presentation of their bonds for a short time. At 


the request of the readjustiuceut committee the board voted to pay interest 
on these bonds at the rate of 6° during this period 

A bondholders’ committee has recently been formed. and conferences 
have been held between this committee and the general readjustment com- 
mittee in the hope of developing a plan which might meet with the ap- 
proval of all interests 

Interest on Government Loans.—Bills were introduced in both Houses of 
the recent Congress, providing for a reduction in the rate of interest on 
loans made to railroads by the Government from the present rate of 6° 
to a rate more nearly commensurate with the cost of money to the Govern- 
ment. The United States now holds securities of the B. & M. to the par 
value of $48.685.479. which would have been directly or indirectly affected 
by the proposed legislation, and the President with officers of other inter- 
ested carriers appeared before the Senate Committee on I.-S. C. Commerce 
to urge the passage of this legislation The Secretary of the Treasury also 
appeared personally before the Senate Committee to urge the fairness of 
the proposed bills, but the necessary action was not taken by Congress 
rior to adjournment. It is obviously inequitable and inconsistent for the 
sovernment to derive a substantial profit through loans to carriers which 
were intended to be helped through a period of unfavorable credit conditions 
by such loans. It is hoped that this situation will be corrected, and your 
management will use every effort to bring about such a result. 

Distribution of Stock.—The total number of stockholders at the end of 
1924 was 16,308. a reduction of 489 from Dec. 31 1923. 

Changes in Funded Debt.—The funded debt on Dec. 31 1924 amounted to 
$132,666,679, an increase of $3,781,800 since Dec. 31 1923. 


New ITssu s.—Series N 6% bonds, dated Jan. 1 1924, due Jan. 1 1929, 
$1.106.090; Series O 6% bonds, dated Jan. 1 1924, due Jan. 1 1934. 
$5.894.000. 


Paid Off or Cancelled Troy & Roston 7° bonds. dated July 1 1874, due 
July 1 1°°4 $573,000; Boston & Maine 6% Series D bonds, held in sinking 
fund now closed, delive-ed to Treasurer and cancelled, $1,929,000; equip- 
ment trusts, $716,200; total, $3,218.200. 

Valuation.—Proceedings have been continued before the I.-S. C. Com- 
mission in the effort to prove that the tentative valuation placed on the 
property should be substantially increased. The submission has not as 
yet been completed. The expenditure by the B. & M. system up to Dec, 31 
1924 in preparing and furnishing data and continuing records and reports 


as called for by the Commission itself or its Bureau of Valuation has 
amounted to $1,305,984. 











P The tentative valuation of the system adjusted to Dec. 
316.071 as compared with a property investment figure of $262,315,354 
and an outstanding capitalization of $224.762.360 

Sale of Real Estate.—The policy of selling real estate not needed for railroad 
purposes, which was established after the termination of the receivership 
in 1919, has been continued. Receipts for the past 5 vears have aggre- 
gated about $2.176.000 In addition to the sales of $680.000 for 1924, 
an agreement has been entered into with the Ford Motor Co. in relation to 
the sale of about 31 acres of land on Middlesex Ave. at East Somerville, 
upon which that company contemplates the erection of a new plant. 

Tazration.—T he total tax accruals for the year 1924 amounted to $3,040,- 
801, the increase of $109.842 over the previous year being largely due to 
adjustments covering a period of several years. Efforts are constantly 
being made to prevent the increase in this item and to accomplish reduc- 
tions wherever possible. 

The contention of the B. & M. that the returns of its leased and operated 
lines should be consolidated for the purpose of Federal taxation has been 
partially recognized by the income tax department which has permitted a 
limited grouping of lines, resulting in a saving of approximately $161,000 
for the years 1917 to 1923. The question as to whether a complete group- 
ing can be accomplished is now pending before the Board of Tax Appeals. 

In State taxation the activity this year has largely centered upon the effort 
of the B. & M. and other Maine railroads to prevail upon the Legislature 


mame 


In cases where freight traffic does not justify the maintenance | of the State of Maine to introduce into the law the factor of net earnings 


to regulate the rate of taxation on the gross receipts. At present Maine 
taxes are based on gross receipts without respect to the ability of the roads 
to pay as indicated by netincome. A hearing has been held by a committee 
on taxation of the Maine Legislature at which the railroads presented their 
case, but this committee has not yet made its report. Favorable action 
by the Legislature would mean a considerable reduction of the taxes paid 
by the B. & M. to the State of Maine. 

In New Hampshire the State Tax Commission has reduced the gross 
valuation of the B. & M. and its leased lines by $1,000,000. 

In Vermont there was no increase of taxation on the B. & M. or on its 
leased and operated lines, and in the case of the Montpelier & Wells River 
RR. the valuation was diminished by $250,000. It is significant that the 
appraisal upon the St. Johnsbury & Lake Champlain RR. for the year 1925 
was diminished from $1,224,000 to $600,000, thus indicating that the State 
has recognized the necessity of aiding that road under its new Vermont 
management. 

Wells River Bridge.—Upon petition, filed in the Superior Court, Grafton 
County, N. H., on Feb. 1 1924, for the dissolution of proprietors of Wells 
River Bridge, of which the B. & M. was sole stockholder, the court issued 
a decree dissolving the corporation. The decree of dissolution was filed 
in the office of the Secretary of State of New Hampshire on June 28 1924, 
and on that date the existence of the corporation, which was chartered 
in 1803, was terminated. 

New Industries.—The outstanding feature of 1924 from a traffic stand- 
point was the success of the company in bringing to its lines the immense 
assembly plant projected by the Ford Co. at East Somerville. The pro- 
posed plant involves an expenditure of approximately $4,000,000, and con- 
templates employment for upwards of 2,500 persons with an estimated 
production of 500 automobiles per day This is the largest single enter- 
rise to locate on our lines in recent years and we anticipate a material 
ncrease in revenue from the transportation of this industry's raw material 
and finished products. 

Divisions of Freight Rates.—Further hearings in I. C. C. Docket No. 
11756, known as the ‘‘New England Divisions Case,"’ have been held during 
the past year. Interested New England lines have presented a new petition 
to the I.-S. C. Commission seeking increases in their proportions of joint 
freight rates beyond those previcusly awarded, and at the same time they 
have requested the Commission to broaden the scope of its order so as to 
include divisions of coal rates. The New England lines have also defended 
their divisions against complaints brought by the Erie RR., the Central 
RR. of New Jersey and the Delaware & Hudson Co. Presentation of tes- 
timony, in which the B. & M. actively participated, has been completed. 

Meanwhile much progress has been accomplished during the year by the 
B. & M. in reaching adjustment with its connections by negotiations. 
During the early spring an agreement was reached by the traffic depart- 
ment, effective as of Jan. 1 1924, with the Canadian National Rys., result- 
ing in a material increase in B. & M. proportions on all traffic from and to 
stations on the Grand Trunk Lines West, including Chicago and Milwaukee. 
On July 1 1924 arrangements were accomplished for an increase in divisions 
on Canadian Pacific Ry. traffic between stations on the B. & M. and sta- 
tions on the Wabash RR. between Detroit and Chicago, both inclusive, 
when routed via Newport, Vt 


Effective Nov. 1 1924, an agreement was reached with the New York 


Central Lines resulting in a material increase in & M. proportions on 
traffic moving between its stations and points on the New York Central 
System via Rotterdam Jct. and Troy, N as a consequence of which 
the B. & M. has withdrawn its claim against the New York Central Lines 
for an increase in merchandise divisions 

Additions and Betterment During the vear there was charged for addi- 
tions and betterments an amount of &$2,.445.667, which, after credits for 


land sold and equipment and property retired, was reduced to $759,777. 








GENERAL STATISTICS FOR CALENDAR YEARS 
192 1923 1922 1921. 
Passengers carried 39 930.857 16,.205.368 46,275,630 47,683,233 
Pass. carried one mil 772.430.2400 867 ® 372 847.361.0038 876.112.9084 
Av. rev. per pass. p. m 2.724 cts 2.619 cts 2.625 cts 2.657 cts. 
Revenue tons carried 21,548,210 24,409,572 21,.295.716 20,060,610 
Rev. tons carried 1 mile. 2744213671 3103817 .227 2689914.716 2673769 008 
Av.rev. per ton per mile 1.747 cts 1.717 cts. 1.794 cts 1.783 cte. 
INCOME STATEMENT FOR CALENDAR YEARS. 
Operating Rerenu 1924 1923 1922 1921. 
Freight $47 .944,.422 $53.409,041 $48,264,270 $47,660,728 
Passenger 21,309,338 23,022.484 22.556,.263 23,622,145 
Mail ‘ 1,286,138 913,946 995.029 949,172 
Express 2,804 .753 3,122,184 2.919,859 1,571,474 
Other 5,352 47 5,843,285 4.984 664 4.486,231 
Total oper. revenues__$78 697.298 $86.310.941 $79.720,084 $78,289,750 
Operating Expenses 
Maint. of way & struc__$10.076.152 $11,546,362 679 
Maint. of equipment 16,289,365 19,489,240 613 
Traffic 694 260 659.348 .784 
Transportation 33.828 789 410.705.8825 463 
Miscellaneous operations 273.641 300.491 780 
General! 2.750.349 2.574.326 153 
Total oper. expenses __ $63,912,556 875.275.588 472 
Net operating revenue__$14,784,742 $11,035.3453 278 
Tax accruals $3.040.802 $2,935,235 423 
Uncollectible revenues 11.948 4.428 326 
Operating income $11,731,992 $8,095,690 529 
Other income 1,116,486 1.351.001 742 
Adjustment (see note x Dr 89,070 665 
Gross income... $12.848.478 $9,357.621 936 
Deductions 
Hire of freicht cars (net) $2.592.303 $4,853.576 312 
Rent for leased roads 925.523 902 363 181 
Interest and discount - 6.733.724 6.319.301 567 
Other deductions $24,191 773,451 297 
Total deductions $11.075,.741 $12,848 3.899 $10,784,357 
Net income = $1,772,737 df33.491, .991 df36.612,421 
Inc. app. to sink. funds. $147,560 $271. 620 $205,836 
Add'ns & betterments- 716,200 657, 617 548,979 
Dividends ..... vin 2 ackae ails 
Total appropriations. $863,760 $929 7 $754,815 


164 $744 237 754, 
Surplus or deficit - - - $908 .977 df34 .420.234 def$716,.246df$7 .367 .236 
— 
x For the years 1918 to 1923 inclusive, the corporate and Federal income 
accounts are combined and in order that balances carried to profit and lose 
may agree with corporate accounts an adjustment is made eliminating 
Federal income transactions and clearance accounts, ‘‘Revenues and ex- 
penses prior to Jan. 1 1918."" y Equipment trust installments. 
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1924. 1923. 
Assets— $ 
Road & equip_a212,965,927 212,336,677 
Impts » 


ry. property __ 
Sinking funds 
Deposit in lieu of 
mtged 
erty sold.___- 
Mise .phys.prop. 
Inv. in affil. cos.: 
Stocks ; 
Bonds. 
Notes . 
Advances 
Other invest'ts- 


Cash 


Cash in transit, 
agents’ remit’s 
Special deposits - 
Loans & bills rec 
Traffic & car ser- 
vice bals 
Net bal. rec. 
agts. & cond'rs 
Misc. accts. rec_ 
Mat’l & supplies 
Int. & divs. rec. 
Work. fund adv. 
Ins. & oth 
Oth. def'd assets 
Ins. prem 
in advance 


Dise 


Oth. unadj. deb 
Securs. issued or 
assumed, 
pledged. __. 


Total - 


or no 


ow 


.729,775 7.581 366 
2,748,166 4,433,580 


301,011 102,321 


87,139 62,467 
469,598 2.469.600 
272,000 1.272.000 

54,300 3,254,300 

11,184 110,924 

62.604 474,662 
47.576 2,706,297 
651,236 672,297 
870,252 483,042 

—— ‘Games 
338 292 349,830} 
014,070 1,115,949 
,323,737 3,590,568 
,082,925 9,699,835 

112,830 79,475 
109,651 9,007 

12,724 12,724 
$20,150 759,259 | 
114,903 120,978 
592,124 676,476 


607,140 1,099,912 


37,900 37,900 


.253 137,653 253,511,452 
Note .—Contingent liabilities, $4,528,000 
a Does not include equipment acquired from leased roads at inception 


of leases, appraised at $1,416,971. 


& Maine RR. 


at par ($2,463 
I-8.C 


Pres. 
Bond Interest 


Dividends 
24% 
1924 

Listing.- 


the 


Act 1920, 


ACCOUNT YEAR END 


On Jan. 17 1924 the 
semi-annual interest on the Adjustment Income 
6 months ended Dec. 31 1923. On. 
by the directors of the regular 2! 
months ended June 
semi-annual interest of 2'¢ © for the 6 months ended Dec. 
On Jan. 17 1924 the 
on the Pref. stock, 
ike amounts were paid Aug 
the Preferred and Common 
New York Stock Exchange Oct 

Government Guaranty 


30 1924 and on Jan 


of the provisions of 
guaranteed the 
mediately following the en 
This matter has now been ad): 
Net Return 
increase 
tioned in pre vious reports, 
a fair return upon the aggregate value 
as defined in Section 15-A of the 


INCOME 


Railroad Revenues 1924. 
Passenger fares $s OO2Z 785 
Advertising 180000 
Other car & station priv 116.838 
Rent of bides..&c prop 30 OO 
Miss sportation rev 57.384 
Other miscell. revenue 6§ 727 


Total ft 

Operating 
Maint 
Maint 
Power 
Transportation ¢ 
General e» 


Total railroad op 


tailway revenue $8,393,835 
De a penses 


j struc $551,418 
juipment 474,856 
747 OR 1 

xpenses 1,578,088 
148,032 


exp. $3,801,306 


Netrev.from RR.oper $4,592,528 
Taxes on RR exp S5H.703 

Railroad oy income $3,735,826 
Net han 

railroad operation ] H20 358% 

Operating income $5,.356.214 
Non-operating income 206 597 


Gross income 
Deduct—Interest on real 
Rents of track 


Amort 
Misce! 


Int 


ist M 
& J 


Int 


Preferred 
Surplus 


Cash div 


Ins 


De po 
lic « 
Prepaid insu 
taxes 
Material & 


plies 


Dur 


RR 


Total - 


xP roperty oes junta, 
718.498 .— Vv, 





mn& ref. 5 
gsand N.Y. 


$35,615 
yards 
72,201 
of debt disc't 38.762 
etions 55.641 
2,168,535 
5s. 1.655.100 
lend 5° ) 262.039 


BALANCE SHEET AS OF D 


19) 


= 
; 4 118.1 1¢ 
0 4 2.200 837 
70 . 15 O51] 
. 7745 2.840.893 
12 1.051.937 
1.177 79.057 
5090, 065 $78,212 
2,807 2 341 
20 000 100 000 
14.1865 14.186 
30 .422 50.050 
307,144 340,299 


1 
$50,261 


.130.173.345 128,972,640 
$124.306,991, 


» Pp 580. 


‘BALANCE SHEET DECEMBER 31. 


Common stock. 39, 


.149,800 3 

7.900 38,817,900 
4,200,301 
.135,790 130,050,969 


Loans«&bills pay. 
Traffic & car ser- 


Funded debt ma- 


Unmatured rents 


Due to leased r'd 


3.740.007 12 


Oth. unadj. cred. 25,175 563,098 


+t 
o> 
w 
oth 
tS 


Sk. fd. reserves~ 


Year 
New York, March 16, 


5% 


payable Feb 


22 1924 


while 


y property 
Act 


. Hudson Term. Bidgs.). 


Inter-State 
DEC 


940 $3,7 


) 
» &OD 55D Ou 


16s 14 < 138 


-130,173,: 
amortization, $5 


1924. 1923. 
= $ 
505,100 39,505,100 
291 291 
149,800 


- 


.200,301 


es 200,000 
3,182,034 4,479,503 
377.455 9,534,850 
334,995 459 296 
,595, 597 1,409,632 
17,505 19,073 
5,300 6,900 
911,133 930,400 
114,124 114,124 
209,989 209,989 
141,394 141,403 
493,904 deb.607,818 
117,352 157,997 


- 


2,841,041 


The bonds and stocks of the Boston 
purchased by the trustee of sinking fund for redemption of 
improvement bonds, due 1937, at a cost of $2,078 
.500 and stocks §$: . 000) 

Commission .—V. 1: 20, p. 1582. 


Hudson & i oaleatted Railroad Co. 
Annual Re port 
Owen Root, 


26, are reported above 
in compliance with the rule of the 


31 1924.) 
wrote in brief: 
directors dec — dd the regular 2%% 
' bonds for the 
24 1924 a Geclaration was made 
i installment for the 6 
22 1925 a declaration of the regular 
31 1924 was made. 
directors declared dividend No 

15 1924 to holders of record Feb. 1 
15 1924 and Feb. 16 1925 
shares were listed on the 


-In previous reports reference has been made to 
: i Transportation 
operating income for the 6 months im 
— of Federal control on Feb. 29 1920. 
“<d without payment by or to the company. 
The netr wooing fae railroad Bs oye yg 
continues much below the 
was determined by 


which, as men 


Commission as 
of carriers 


192] 


7.495.846 $7,240,081 


255 228,654 
7.730 163,216 
30,100 30.100 
19,652 14,702 
37 6.908 
120 637,683,662 

y28 OST $635,508 
518 546,429 
771.929 KJ UNG 
9,211 1,487 .625 
13D 160.074 


480 $3,959,524 


2 $44,144 
317 65,164 
2 38.762 
184 109,957 
» 168.53 


; ‘ 
{ 12.4 
yoo OOo 5 OOO 00 
944,000 144,00 
7,521,234 7 52 
vf ) 1 4) 
5.000 i mow 
H0.779 ] 
Son 4 
784 s1 
933 1.098 
, 209 M4 "4 
7 () 27 () 
2,807 2,341 
417,911 
10,093 
2.822.626 1.409.2° 


635,640 


.535,938 
156,023 


53,511,452 


2 of 


showing an 


345 128.972.6840 
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Kansas City Southern Railway. 
(25th Annual Report—Year Ended Dec. 31 1924.) 


A complete annual report will be ready for distribution about May 15, 
which will be furnished stockholders and others upon application. 


COMPARATIVE STATEMENT OF-OPER. FOR YRS. ENDED DEC. 31. 
{Kansas City Southern Ry., Texarkana & Fort Smith Ry.| 

















Operating Rerenues— 1924. 1923 1922. 1921. 
PRUE ci cweccwnessocthe tae Os: O86. 262 $16.336.125 $17 .674.400 
Passenger............. 2,054,819 2.422 ph 2 201,624 2,477,395 
Mail, express, &c 1,602 /246 1 632.050 1,447 .440 1,479,341 
Incidental! & joint facility 439 262 344,011 375,991 137 ,003 

Gross revenues. ----- $21 024, 012 22,485,099 $20.361,180 $21,768,140 

Operating Expenses— 

Maint. of way & struc_. $2,972,755 $3.547.641 $2.562.346 $3.033.548 
Maint. of equipment... 3,858,494 4.274.864 4,100,872 "3.899.867 
Traffic eS 577,128 533.644 502.350 520,000 
Transportation 6,794,325 7,401,645 7,023,099 7,673,981 
Miscellaneous operations 34,113 17,655 5.121 ees 
OO —_ ee 1,037 .122 954,668 902 ,220 991 ,033 
Transporta. for invest.. Cr.17.410 Cr.21:306 Cr.12.548  Cr.14.437 

Total operating ¢ exps_ $15 5, O58,! 529 $16,708,811 $15,083,480 $16,103,992 
Net revenue _-__- .- $5.787, 484 $5,776,287 $5.277.720 $5,664.148 
Taxes -. $1,280,811 $1 438.207 $1,315,676 $1,072,693 
Uncollectible revenues _ - 5,292 0.310 5,524 10,405 

Operating income_ . _ $4, 481 381 $4,330. 070 $3,956. 520 x$4 75,043 
Rent from equipment. 99,913 50 97.529 91,259 
Joint facility rent income 165.754 71 ‘018 145.171 149,726 
Inc. from lease of road_ RRO 891,392 1.252 Dr 84 
Miscell. rent income : 9,383 10,144 8,429 8,560 
Mise .non-op.phys.prop - 28,190 28,985 42.377 22,802 
Dividend income___-_-_-_- an 2,113 sehen 51,205 
Inc. from funded secur _ - 960 Dr .1,543 383 1,814 
Inc. from unfund. secur. 

and accounts 157.335 110,388 94,200 87,212 
Miscellaneous income. _. 293 427 1,672 Dr .6,900 


Total non-op.income. $462,710 $1.312.174 $891,714 | $405,596 


Gross income________-- $4,944,091 $5,642,244 $4,348,234 $5,161,638 
Deductions— 


Hire offr't cars,deb.bal. $547.10 $673 293 $465,274 $375,141 
Rent for equipment---- 107 041 112,152 0, oo 94,158 
Joint facility rents. —_-—- 227 550 277 692 254.294 240/564 
Rent for leased roads_. ~ 125,414 er 0 Gees 
Miscellaneous rents_--—- 654 9R3 Cr .2,592 4,279 
Misc. tax accruals aa 106 So ges ae 755 
Int. on funded debt - 1,899 587 1.856 527 1,844 .308 1,878.79 
Int. on unfunded debt 31.130 Cr.103.652 79.027 47.96 
Misc. income charges _ -. 22.724 21.059 20,596 86,982 

Total deductions . $2,962,287 $2,868,810 $2,761,703 $2,728,633 
Net income $1,981,803 $2,773,434 $2,586,531 $2,433,008 
Preferred divs. (4%)--. 840 000 840,000 R40, 000 840,000 

Income balance trans 

ferred to prof. & loss $1,141,803 $1,933,434 $746.531 $1,593,005 
x Figures as shown in annual report.—V. 120, p. 827, 699. 
Wabash Railway Company. 
(9th Annual Report—Year Ended Dec. 31 1924.) 
GENERAL STATISTICS FOR CALENDAR YEARS. 
1924. 1923. 1922. 921. 
Fri .(tons)carr.Im.(000) 5 227 ‘7 BCCE.7O2 4 226. 4F8 4 231,885 
Avge.rev.perton perm. $.01047 $9.11063 $.011171 $.011748 
Freight carried (tons) 19.289 85 18 739 3265 15.629.501 14,581,966 
Passengers carried. . 8.419.086 3.555.769 3.793.376 4,324,282 
Pass. carried one mile. _ 284.538.9900 294.268 685 269.829.629 294,215. "733 
Rev. per pass. per mile $.03278 $.03327 $.03368 $.03375 
INCOME ACCOUNT YEARS ENDED DEC. 31. 
1924 1923 1922. x1921. 

Avge. mileage operated - 2.489 .93 2476.59 2.472.96 2. 472.96 
Freight revenue. -- ._.$51.546.110 $51.698.168 $43 “911.074 $45 “688, 528 
Passenger - - . nee a 9.328 465 9.794.594 9 O87 894 9,931 "246 
Mail ; ats 819.062 832.169 905,714 1.146.484 
Express 1.702.325 1.690.049 1.493.995 541,160 
Miscellaneous - 2.354.967 2 


602.656 2.263.819 1.910.274 


Total oper. revenues. _$65.780,.929 $66,617 .636 $57.662,496 $59,217,692 


Eerpenses 


Maint. of way & struct $9.913.565 $9.501.515 $8.270.927 $9,210,291 
Maint. of equipment 11,579.914 3.884.271 12.282.949 11,843,729 
Traffic . 1.640.320 1.518.004 a 378 262 1.441,678 
Transportation 24.973.374 224.997.6990 24.086.905 25.726,606 
Miscellaneous operations 346.745 326.555 297 998 376.110 
General 1.932.980 1.864.185 1.775.867 2,028 804 
Transp. for inv.—Cr--- 88.481 58 726 51.611 21.050 
Total oper. expenses_ _$59.298.418 $52.033.494 $48 041.297 $50,506,169 
Net rev. from ry. oper 15.482.512 14.584.141 9.621.199 8 711,523 
Tax accruals 3.036.367 2.470 800 2.262.675 1 860.487 
Uncollectibles 14.182 16.384 23 871 4,232 
Operating income $12.431.963 $12.096.957 $7.334 653 $6,.846.804 
Other oper. income ‘: 712.492 482.325 335.759 360,136 
Non-operating income 530.392 660.621 1.165.159 1.483 ,564 
Gross income __.$1%. 7'.8 6 $ 3.23 .901 $8 835.571 $8.699.504 
Hire of freight cars - 1.852.217 1.751.072 1.673 894 1.349.405 
Joint facility rents _. 1.710.086 1.623.654 1.677.026 1.753.139 
Rent for leased roads 365.251 296 527 250,462 285.765 
Interest on funded debt. 3.953.703 3.860 182 3.689.292 3,629 804 
Rent of equipment—-__-—- 234.370 207 154 212.071 241.057 
Miscellaneous .......-. 84.270 90.438 22.338 149.974 
Total deductions.__._ $8,199,898 7.829.030 $7.625.183 $7.409,144 
Jalance - ‘ 5,474, 8 5, 10.873 1.219.388 1.281,361 


x Includes unaudited guaranty period items aggregating $509,018, in 
accordance with order of 1.-S. C. Commission dated Dec. 15 1921.— 
V.120, p. 1583. 

Westinghouse Air Brake Company. 
Innual Re po { Year Ended Dec. 31 1924 
INCOME ACCOUNT FOR CALENDAR YEA 


1924. 1923 1922 1921. 
Net profits, all sources $7.972.952 $11.742.844 $8.051.790 «$1,412,490 
Inventory adjustment 706,944 
| ederal taxes estimated 995 024 1.468.715 960 000 
Dividends paid in cash 4.724.068 1.403.587 3,739, S82 1,081,474 
tate 12° 12.60%) (13%) 14%) 
Balance end of year 21.348.860 $5.870.542 $3,301 ,998df$3 375,928 
Previous surplus. 10,360,865 15.183.984 12,931.193 16,140,580 
Sundry credits 29,039 29 259 187.642 
Total surplus $11,709,725 $21,080,565 $16,262,270 $12,952,294 
Sundry adjustments U8 O38 21,191 
Stock dividend (35% 10,208,044 
Transf. to sundry res ves 511.657 1,078,286 


Profit & loss surplus_y$11,611,087 $10,360,864 $15,183,984 $12,931,103 
x Epcusive of loss due to shrinkage in inventory prices, amounting to 
307 854, charged_against reserves created for that purpose. 

"¥ Of which $5,637,184 has been accumulated on the beoks of the com- 





pany, while the bz ilance represents the combined surplus of subsidiary cos. 
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CONSOLIDATED BALANCE SHEET DEC. 31. 
1924 1923 1924 1923 

" Asset $ > TAabtlittes ¢ < 
Fact wned & Cap | k ) 448 8R4 39.358.8R84 

oper ess depr_12,303,858 10,351,873 Ac ta payable. 2.196.955 2,254,504 
Real estate 2.3583 640 2.307.668 Taxe A acer’d 919.837 217.968 
Pats. & good-will. 4.758.642 4.874.952 Res. for Fed. taxes 1.735.275 2.098.166 
Cau 7.451.215 8.486.745 Divs. pay. Jan. 31 1,183,215 1,150,435 
Acc'ts & bills rec 7,101,482 9.399.606 Cap tk. of b 
t Ss o a irs 8 203.4509 5.908 3225 cos. now owned R45 2 908 
Inve 10,488,951 10,624,813 Sundry reserves_.24.803.564 4,304,996 
Inv. in other cos 7.544.480 7,473,388 Surplu 11,611,087 10,360,865 
Deferred charges 692.085 351,558 

Tot 61,202,662 59,778,929 Total 61,202,662 59,7783.929 

x Including amounts held against patent and good-will account V. 120, 
p 1639, 344 


Advance-Rumely Company. 
(9th Annual Re port Year Ended Dec. 31 1924. 

The remarks of President Finley P. Mount, together with 
income account and balance sheet as of Tec. 31 1924, were 
published in last week’s “Chronicle.”’ Our usual compara- 
tive tables follow: 


INCOME ACCOUNT YEARS ENDED DEC. 31. 


1924. 1923. 1922 1921. 

Gross profits from oper. $1,738,187 $2,008,885 $1,804,979 $1,353,452 
Add flisc. inc., com- 

prising int. on receiv- 

ables. bank bals., disc 

on purchases, &c. al .119.303 380.602 341,388 270.848 

Total income $2.857.490 $2,.389.487 $2.146.367 $1,624,301 
Deduct—Selling, gen. & 

admin. expenses. 1,842 881 2.069.820 1.885.142 2.080.085 

Debenture & other int. 237.074 242.944 123,615 229.234 

Depreciation reserve. 341.798 334.088 

Net profit from oper $435,737 loss$257 365 $137,610 loss$685,018 
Loss through reval of in- 

ventories at end of year 1.279.198 
Pref. dividends. ..(3%)374.253 (3)374.253 (3)374.253(4%)561.379 

Balance, surplus $61 .484 1oss$631.618 loss$226 .643loss$2525595 
Previous surplus §11.256 1.442.854 1.679.496 4.205 092 

Profit and loss surplus $872,720 $811.236 $1.442.854 $1,679,496 


a Also includes in 


1924 profit on liquidation of assets acquired from the 
Aultman & 


Taylor Machinery Co., computed on basis of a conservative 


valuation for the items not converted into cash prior to Dec. 31 1924 
BALANCE SHEET DEC. 31. 
1924. 1923 1924 1923. 
Assets $s $ Liahiltttes = 
Land, bulldings & Pf. stk. 6° cum_ec12,500,000 12,500,000 
equipment a5,662.448 5,241.48] Common stock. .d13,750,000 13,750,000 
Outside real estate 215,559 191,911 '10-Year 6% Sink 
Trade marks and Fd. Deb. bonds 790 000 790 000 
names, patents, Notes payabls 1,700,000 1,800,000 
good-will, &e 13,000,000 13,000,000 Accts. pay'le (incl 
Becur. purch. and accrued pay-roll 687,718 343,135 
in treas. (at coat) 222,408 222,202 Deb. int. accrued 20,295 20.798 
Inventories 65,828,706 6,819,749 | General taxes 109,132 117,579 
Customers’ notes | Pref stock diy 
b (inel. int. acer.). 6,351,443 5,921,303 payable Jan. 2 93 563 13,563 
Aultman & Taylor Oper &conting res 
Machinery Co. | (exel. of provis'n 
ligid’n acet. bal 495.763 for depreciation) 1,502,307 1,497,199 
Trade accounts 165,042 163,765| Reserves against 
Misc accts. rec'le 240.589 273,707 loss on assets 468,467 195,432 
Invest. securities 19,28] 10,381 | Surplus 872,720 811,236 
Cush 188.237 24,684 
Deferred charges 104,937 119,760} 
Oo 32,494,203 32,228,945! Total $2,494,203 32.228.945 
a Land, buildings, machinery and equipment at Jan. 1 1924. $7.270.137 
additions during year, $762,765. less reserves for depreciation, $2.370.453. 
b Inventories of raw materials, finished and partly finished product 
repair parts and supplies &c., valued at cost or market prices, whichever 


were lower: at factories 
c Pref. stock, auth 
d Common stock 


$3 280.100- at branches, $2 008 606 
. issued and fully paid, 125.000 shares of $100 each 
137.500 shares of $100 each 


Nolte Arrears in cumulative dividends on Preferred stock at Dec. 31 
1924 amount wo $10 50 per share V. 120, p. 1578. 
Maine Central Railroad Company. 
(64th Annual Re port Year Ended Dec. 31 1924.) 
President Morris McDonald, Portland, Me., March 20 
wrote in substance: 
Operating Resulis.—The net income for 1924 amounted to $389,022, an 


increase of $378.558 con pared with previous year A dividend of 14% % 
on the Preferred stock was paid Dec. 1 1924, and an appropriation was 
made from income of $300,000 as a reserve for payment of dividends ac- 
cumulated on Preferred stock, such dividends to be declared and paid as 
the cash position of the company may warrant The batance of net income 
$51,522, was transferred to the credit of profit and loss account. 

Operating revenues decreased $1,013,928 compared with 1923. There 
was a considerable decrease in the volume of freight traffic, resulting in a 
decrease in freight revenue of $601 365, and a serious decline in the volume 
of passenger traffic, resulting principally from the increased use of automo- 
biles and bus c »mpetition, passenger revenue showing a decrease of $545,662. 
Mail revenue increased $126,103. due to the increased rates awarded by the 
1.-8. C. Commission, effective Dec. 13 1923. 

Since the close of the year 1924 the I.-8S. C. Commission has ruled that 
the increased rates for the transportation of mail, which were effective 
Dec. 13 1923, were also the reasonable rates for the period Feb. 25 1921 to 
Dec. 13 1923, and this company expects to receive at a later date this addi- 
tional revenue, estimated at $325,000. 

Operating Ezpenses.—Operating expenses decreased $1,314.57 

Freight train performance shows a material improvement, with a reduc- 
tion of 7% in train and locomotive miles run: 9% increase in car miles per 
day; and an increase of 6.7°% in net ton miles per car day: while the number 
of tons of revenue freight decreased 5% and the net ton miles decreased 3%. 

Passenger train performance shows a decrease in train mileage of 2° and 
in locomotive mileage 3%. The passengers carried decreased 370.580 in 
number, or 12.8%; the passengers carried one mile decreased 16.208.363, 
or 12%. The large reduction in passenger traffic is becoming serious. 
While in 1924 the passenger traffic materially decreased over the previous 

ear, there was only a smal! reduction in passenger train mileage made dur- 

g the summer season, when it was found that the patronage did not sup- 
port the service, and approximately the same aggregate passenger train 
mileage was operated as in 1923. 

Tazes.—There was an increase in taxes of $33,797. The total for 1924 
was $1.216.286, against $1,182.489 in 1923. 

Stockholders.—On Dec. 31 1924 the company had 2,172 Common stock- 
holders, as compared with 2,212 on Dec. 31 1923. Leaving out the block 
of 28,815 shares held in the company’s treasury, the average held by the 
remaining stockholders on Dec. 31 1924 was 55 shares, and on Dec. 31 1923 
54 shares. 

Funded Debt.—The company's funded debt held by the public was in- 
creased during the year $1.088.600, principally by the issuance of $1,300,000 
Equipment Trust certificates. 

ized Charges.—The interest on funded debt for the year was $1,183,441, 


an increase of $43,741, as compared with 1923. This is explained by the 
ncrease in funded debt. 


Additions and Betterments to Property.—The net amount expended during 
the year for additions and betterments was $1,995,137. 

Improvements to Leased Roads.—The net amount expended during the 
year for additions and betterments to leased roads was $111,631 
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| State of Maine Excise Taz.—The management has continued its efforts to 
| secure some modification of the present excise tax law of Maine. by which 
the tax would be more in harmony with the conditions under which the rail- 
| roads are now operated bill was presented to the present Legislature 
providing for the assessment of the excise tax upon the ‘“‘gross-net plan,” 
so called, and by which a substantial reduction of the taxes of this com- 


pany would be afforded. A hearing upon this measure was held by the 
Committee on Taxation on Feb. 17 1925. at which the case of the railroads 
was fully presented No final determination of the matter has been 


reached by the Legislature at the date of this report 
Motor Cars.—The subject of use of the rail motor car in substitution for 
| steam passenger train service, particularly on branch lines of light traffic 
has been constantly under review during the year A motor substitute 
for steam train serv which will give accommodation in car space and 
power necessary to handle the fluctuating number of passengers and quan- 
tity of n baggage and express, means a large capita! inv not war- 
ranted by the apparent economies in operation of any of the rail motor cars 
available 
The gasoline motor car with seating capacity for 38 people and a small 
baggage compartment, which was put in operation between Bangor and 
Old Town and Bangor and Bucksport in the late summer of 1922. and later 
withdrawn from service between Bangor and Old Town on account of lack 
of patronage, although continued in service between Bangor and Bucksport, 
has not proven satisfactory Its limited carrying capacity and power 
necessitiates substitution of steam train service on frequent occasions of 
increased travel and during the cold and snow conditions of winter. 
nvestigation is being made of the oil electric locomotive, which is in the 
development 
Electrification With the purpose of ascertaining the economic possibill- 
ties of electrification of its principal lines between Portland and Bangor via 
Lewiston and Augusta, inciuding Kigby Yard in South Portiand, Portland 
freight vard, and yards at Bangor and Waterville, arrangement has been 
made with the firm of Murray & Flood, engineers, with offices in New York 
City, to make survey and report. 


TRAFFIC STATISTICS FOR CALENDAR YEARS. 
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1924 923 1922 1921. 
Average miles operated 1.208 1,201 1,215 1.215 
Revenue pass. carried 2.523.614 2,594,194 2.907.799 3,263 .940 
Rev. pass. carried 1 mile.118.709,804 134.918,167 128.430,706 134.990,795 
Rev. per pass. per mile 3.576 cts 3.551 cts 3 558 cts 3.611 cts, 
Rev. tons freight carried 7,457,669 7 S54 ARS 7.352.698 7.027.505 
Rev. tons fat.carr.1 mile.865,.395,023 896,817.18] 857,667.341 787,141,374 
Rev. per ton per mile 1.631 cts 1.641 cts 1.652 cts 1.811 cts. 
COMPARATIVE INCOME ACCOUNT FOR CALENDAR YEARS. 
1924 1923 1922 1921. 
Freight revenue (rail) $14,114,259 $14,715.624 $14.165.202 $14,255,857 
Passenger revenue (rail). 4,244,950 4.7°0,612 4.569 470 4.874.470 
| Mail, express, &c 1,464,639 1 345,98 5 1,390,703 1,142,378 
} Water line revenue 57.004 56,259 51.786 57.942 
Incidental 296 585 283.782 210,010 259.417 
Total ry. oper. rev. . $20,178,336 $21,192,264 £20,.387.172 $20,590,064 
Operating Expenses 
Maint. of way & struc_. $3.251.444 $3.329.873 $3.197.115 $3.926,106 
Maint. of equipment... 3,939.243 4.137.633 3.302.011 4.704.186 
Traffic 167.434 164.734 163.596 158.741 
Transport rail line 8 ,4890.031 9,531.741 9,092.827 10,054.785 
Transport water line 85.057 84.868 89.045 98 .737 
Misceilaneous operations 18.000 19.311 34.253 36.324 
General expenses 578.018 575.912 565.881 555.820 
Transport. for inv.—Cr. 1.475 950 1.345 1.346 
Total ry. oper. exp__.$16,528.551 $17.843.123 $16.443.382 $19,533,352 
Net rev. from ry. oper_. $3,649,785 $3.349,141 $3.943.7°0O $1,056,713 
Railway tax accruals. $1,.216.286 $1,182.489 $1,180.447 $1,263,982 
Uncollectible ry. revs 4.950 4.186 2.097 2.908 
Railway oper.income. $2,.428.548 $2,162.465 2.761.245 def$210.180 
Total non-oper. income. 610.573 479.722 166.233 623.037 
Gross income $3,039,122 2,642,187 2,927 478 $412,857 
Deductions- 
Hire of freight cars—deb. 
balance _ . $213.003 $108.031 
Rent for equipment $123,967 41 008 $164 866 154,455 
Joint facility rents 366.218 165.749 R2 699 180.545 
Rent for leased roads 912.896 905.5°0O 905.591 905,590 
Miscellaneous rents 7.679 7.600 7.445 7.410 
Miscell. tax accruals : 6,435 6,866 347 5.106 
Interest on funded debt 1,183 .442 1,139,701 1,103.8°5 1,079,580 
Int. on unfunded debt 46,233 6.130 40 309 49.730 
Misc. income charges 3,229 3.550 § 787 42.882 
Improv'ts to leased roads 92.454 60.370 44,885 
Total deductions $2.650.100 $2.631.723 $2.376.321 $2,578,219 
Net income $389,022 $10,464 $551 158 df$2,165,362 
Disposition of Net Inc. 
Income applied to addi : 
tions to property - ‘ — 4 $132.52 — 
Dex. & Newp. RR. 4% 
bonds assessed oaawe aunes 75.000 oeecce 
Income applied to sink- 
ing, kc... reserve 4,285 18.633 $15,691 
Dividend appropriations a337.500 .----- <4.---- = «seee«s 
Income balance $51 .522 $6,179 $225 000 dfS2 181.053 


a Includes $37.500 div. No. 36 on Pref. stock paid Dec. 1 1924 (14%%) 
and $300,000 reserve fund for payment of dividends accumulated on Pref. 


stock. 
BALANCE SHEET DECEMBER 31. 
1924. 1923. | 1924 1923. 
Assets b 3 $s Htabilittes— s $s 
*Inv.inroad & eq_47,089,672 45,094,535 Preferred stock... 3.000.000 3,000,000 
Impts. on leased Common stock 14.888 600 14,888 600 
railway prop... 173,309 61.678 Stockliab. forcony 19.017 19,017 
Misc. phys. prop... 364,331 392,417 | Fund debt .unmat.26.495,000 25,406,400 
Inv. inaffil.cos.._. 3.149.668 3,124,612, Loans & bills pay. 1,000.000 500 ,000 
Other investments 717.508 717.508 | Traffic & car serv 
Ee Se 781.405 623,012 balances payable 608,072 1,216,975 
Special deposits 13.583 10.885 Audited accounts 
Loans & bills rec 30,103 80,103 & wages payable 939,293 1,400,184 
Traffic & car serv Misc. accts. pay'le 20.700 41.238 
balances receiv. 515,819 991,976 Int. matured urn'd 79.22 83,734 
Net bal. rec. from Divs. mat’d unp*d 28,686 28 686 
agts. & conduc. 98,916 132,330 Fd.dt.mat'dunp'’d 12,392 11,392 
Misc.accts.receiv. 409,404 1,141,670 Unmat'd int. acer. 158.035 150,782 
Materials & supp. 2.001.528 2,049,997 Unmat'drentsaccr 87.380 86.517 
Int. & divs. receiv. 21,020 19,816 | Other current Ilab-~ 179.724 132,593 
Oth. current assets 44.957 | Deferred liabilities 1.183.758 1,183,758 
Deferred assets_ 1.079.818 1,080,038| Tax IHability def.2.760 def.3,674 
Rents & ins. prem. | Acer. depr., equip. 5,371,774 4,988,020 
paid in advance 18,314 23,419) Oth. unad)j. credits 168,292 67,480 
Other unadjusted | Additions to prop 
debits - . 723,890 281,468 thro. incl & sur. 2,027,348 2,013,010 
curities issued or | Fd. debt ret’d thro 
re unpledged 3,542,143 3,542,143 income & surplus 867,021 867,021 
| Appropriated sur. 
| not converted. 300,000 + -..... ° 
| Profit and loss— 
| eredit balance... 3,343,829 3,285,874 


Total -- 60.775.388 59,.367.610 Total _........60,775,388 59,367,610 
* Does not include property of leased roads. : 
Note.—Bonds pledged as collateral or held by trustee not included as 

either assets or liabilities, as follows: Year ended Dec. 31 1924, $4,503,000: 


year ended Dec. 31 1923, $4,503,000.—-V. 120, p. 206. 
Bangor & Aroostook Railroad Company. 
(21st Annual Report—Year Ended Dec. 31 1924.) 
Pres. Perey R. Todd, Bangor, Me., Feb. 23, wrote_in 
substance: 


Maintenance of a 
ment amounted to $1, 





pment .—Total expenditures for maintenance of equip- 
586,407, an increase of $153,727, er 10.73% over the 
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Ss year. The increase was primarily due to increased repairs to 
ocemotives and freight train cars 

New ae pees During the year we purchased 4 new heavy freight i co- 
= and built 78 freight cars and 3 baggage and mail cars in our Derby 

ops. 

‘There was an accumulated balance Dec. 31 1924 credited to reserves for 
accrued depreciation on ail classes of equipment of $1,621,941. 

Dividends .— The regular quarterly dividends of 144% on the Preferred 
Capital stock were paid in Jan.. April, July and Oct., a totalof7%. Divi- 
dends on the Conunon capital stock were also paid as follows: 14% on 
dan. 1.14% on April 1,1% on July land 1'3% on Oct. 1; total 5'.%. 

Valuation.—There is no change in the status of the valuation from that 
reported last year, no decision having been rendered by the Inter-State 
Commerce Commission 

Guaranty Period A satisfactory adjustment of the accounts of this com- 
pany for the guaranty period, Mar. 1 to Aug. 31 1920, was effected during 
the year 

Tazation. 
taxation upon 
stockholders 


Attention is again called to the present excessive rates of 
railroads. particularly in Maine. The total dividends to 
Preferred and Common combined) paid during the year 1924 


aggregated $455.00, whereas the total taxes paid by the company amounted | 


to $515,587, of which $368,077 was paid to the State of Maine 

General Remarks.—The physical condition of property is good and in a 
high state of efficiency Attention is called to the low operating ratio of 
transportation expenses for 1924, of 28.60°., one of the lowest in the coun 

Company handled during the year a total of 17,431.392 bushels of pota- 
toes, as compared with 15,454,108 bushels in 1925 

The 1924 crop was one of the largest, if not the largest, ever known. 








in 1923, a decrease of 1.05%. Average receipts per ton mile were 1.177 
cents, as compared with 1.158 cents last year. ‘The revenue per freight 
train mile was $6 27, as compared with $6 53 in the previous year. 

This company originated 51.78% of the total revenue tons handled tn 
1924, as compared-to 54.41% in 1923. Practically all of the decrease in 
the originated tonnage as well as the total tonnage is due to the general 


| depression in the Indiana coal industry as reflected by a decrease of 23% 


in the coal tonnage originated this year compared with the previous year. 
The effect of automobile and auto bus service on local or short haul 
passenger traffic is illustrated in the number of passengers carried one mile, 
which aggregated 88,180,385, as compared with 93.997.999 last year, a 
decrease of 6.19°%. while the average distance traveled per passenger was 
66.58 miles compared with 62.73 miles in the previous year, an increase 
of 6.14°%. There was an average of 3.419 cents received per passenger 
per mile, as compared with 3.423 cents last year. while the revenue per 
passenger train mile was $2 12, as compared with $2 25 last year. 
Operating Statistics.—The average number of revenue tons of freight in 
each train was 532.71, as compared with 564.24 in 1923. a decrease of 
5.59, and of all freight was 566.68 this year and 599.14 last year. a de- 
crease of 5.42%. The average number of tons of revenue freight in each 
loaded car was 26.62, as compared with 27.02 in 1923. a decrease of 1.48%. 
Operating Results.—The operating revenues for the year amounted to 
$17.043.999. a decrease of 4.91%. when compared with the previous year. 
Operating expenses were $12.468.741. or $474,716, less than in 1923. a 
decrease of 3.68 The operating ratio for the year was 73.16%, as com- 
pared with 72.22° in 1923, 75.86% in 1922 and 80.34% in 1921. 
Additions and Bettermenis.—The total cost of additions and betterments 
made during the year was $1,258.000. 
Arrangements were made for the acquisition of certain tracks owned 





This applies not only to Aroostook County but the entire country, with 
the result that the prices received during the fall of 1924 were very low; 
in fact in most cases, except in the case of seed shipments, less than the cost 
of raising. It is expected, however, that the farmers and shippers will 
realize more on their shipments during the winter and spring of 1925. 

As was to be expected under the existing conditions, your company was 
urged to reduce rates, but knowing that this would not help the situation, 
steadily declined to do so except for such potatoes as were to be exported 
We did, however, agree to put into effect as of Dec. 16 1924 a generous 
reduction on inward fertilizer shipments. This reduction, it is esti-mated, 
will reduce company's earnings approximately $100,000 per annum 

On account of the serious competition with lumber shipments from the 

Pacific Coast, company agreed with stumpage owners along the road that 
if they would reduce their stumpage rates 15° we 
reduction in freight rates on lumber shipments destined to New 
,oiInts This was agreed to and effective Oct. 1 1924. the reduction went 
nto effect During the year 1924 this reduction amounted to approxi 
mately $19,000, and it is estimated will amount to approximately $60,000 
per annum 

At the close of the yea 
was drawing plans for the erection of a large paper mill at Madawaska, 
and it is expected that active work will begin on the construction of the mill 
next spring 

Change in Par Value of ¢ 
the Common capita! stock of 
shares of $50 each par value 
Boston Stock Exchanges 
company's stock 


TRAFFIC STATISTICS, CALENDAR YEARS. 


ymmon Stock The stockholders voted to change 


35,600 shares of $100 par value each into 77,200 
The stock was listed on the New York and 
This has resulted in a wide distribution of the 





1924 1923 19022 1921 
Tons revenue freight 2,176.37 2,056,891 2,157,019 2.136.483 
Ton miles, rev. freight. .266,478.652 252,398,942 267,482,345 232.548.773 
Passengers carried 165. 504 004 503.449 532,451 
Pass. miles—revenue 18,727,.9 21,163,029 20,580,555 20,866,348 | 
Freight revenue $5,831 ,8: $5,589,827 $6.252.789 $6,127.457 | 
Passenger revenue : $755.4 $884,634 $807 557 $956 320 
Av. frt. rev. p.m. road. $9.4 $9,071 $10,029 $9,791 
INCOME ACCOUNT CALENDAR YEARS. 
1924. 1923 1922. 1921. 

Freight revenue $5.831,831 $5,589.827 $6,252,789 $6,127,457 
Passenger revenue 788.445 BS4 6344 8O7 557 956 320 
Mail, express, &c 303.839 295.341 256.623 264 931 

Railway oper. revenue $6,924,115 $6.769.802 $7,436,969 $7,348,708 
Maint. of way & struc $1.217.016 $1.241,658 $1,399,771 $1,192,469 
Maintenance of equip 1,586,408 1,432,680 1,620,212 1,768 399 
Traffic a? ; 50,125 51.005 49 452 52,814 
Transportation ‘ 1,980,447 2,115,696 2,179,791 2,538,523 
General & miscellaneous 266,494 241,413 253,367 287,016 
Transp. for invest. (Cr.) 1,450 2,678 915 77 

Net oper. revenue - $1,825,076 $1,690,027 $1,935,291 $1,510.256 
Tax accruals & uncollec. 519,946 531,684 537 695 414,475 

Railway oper.income_ $1.305,.130 $1,158,343 $1,397,596 $1.095,782 
Hire of equipment_ - Cr 434.398 Cr.507.759 Cr.254,231 Cr.127.496 
Other income. ‘ 66.454 Dr 4,348 61,578 62,083 

Gross income____.... $1.805.983 $1,661,754 $1,713,406 $1,286,261 
Interest on funded debt. $1,045,175 $1,042,719 $1,031,335 $1,018,965 
Int. on unfunded debt-- 11.346 11,113 82] 2,405 
Miscellaneous charges 23.238 11.006 3.480 16.938 
Amort. of disc. on fd. dt. 3,474 1,106 TTT < 
Preferred div. (7%) 243.600 243,600 304 500 243,600 
Common dividend 5% % )221.950 (5% )221,950(4% ) 154 ,400(4% ) 154,400 

Balance, surplus $257 .200 $129,360 $218,868 def$150,047 


BALANCE SHEET DEC, 31. 


1924 1923 1924 1923. 
Assets $ Liabilities s $ 
Inv. in road & eq. .31,923,241 31,637,327 Preferred stock 3.480.000 3,480,000 
Dep. in licu of mtg Common stock 3,860,000 3,860,000 
property sold 3.667 Funded debt 21,179,000 21,398,000 | 
Misc. phys. prop 21.613 Equipment trusts 657.000 907 298 
Inv. inaffil. cos 511,900 511.900 Loans & bills rec 200 ,000 
Other investments 38 456 Traffic & car serv. 
Cash _ - ‘ 365,784 411.739 bals. payable 32,556 30.689 
Special deposits 340.816 285.342 Accts.& wagespay 236,878 288 040 
Loans & bills rec 1,168 7,289 | Misc. ace’ts pay 12,485 17.271 
Traffic & car serv. Int. mat'd unpaid 221,815 224,250 
balances receiv. 374,274 331.528 | Unmatured & ac 
Net bal. rec. from erued divs 291,265 290 087 
agents & conduc 37.123 19.283 Other curr. liabil 18,637 21,450 
Misc. acc'ts receiv 250.375 140,593 Deferred liabilities 1,192 19,343 
Material & suppl 1,020,490 1,242,877 Tax liability 88.488 68,042 
Int. rec. accruea 30 18 Res for forest fires 52,684 35,997 
Other curr. assets. 4,702 5.248 Prem.on fund. d't 2.316 3,637 
Working fund adv 409 305 | Acer. depr., equip. 1,621,940 1,484,221 
Other def'd assete. 3.706 415, Other unad). cred 188.4158 23.464 
Unadjusted debits 139,109 202.453 | Add'ns to property 
Oe ene through surplus 205,456 202 467 
études | Profit and loss 2,862,124 2,444,830 
*x “ . | 
Total 35,033,285 34,799,988| Total 35,033,285 34,799,985 


—V.119, p. 3004. 


Chicago Indianapolis & Louisville Railway Co. 
(28th Annual Report—Year Ended Dec. 31 1924.) 


President H. R. Kurrie, Chicago, March 2 


wrote In subst.: 


Capital Obligations.—Funded debt was reduced to the extent of $117,100 | 


by the redemption during the year of that amount of Basle, Trust obliga- 
tions. In June 1924 company sold $1.000.000 Ist & Gen. Mtge. 6% Gold 
bonds, Series ‘‘B.'" An application was made during the year to the Guar- 
anty Trust Co., New York, trustee of the Ist & Gen. Mtge., for certification 
and delivery to the company for $1,061,000 Ist & Gen. Mtge. 6s, Series 
“B.”'in reimbursement of capital expenditures made during the pervious year. 
® Dividends.—Dividends aggregating 4% on the Pref. stock and 4%% 
on the Common stock, were declared payable out of the accumulated in- 
come and were charged to profit and loss. 

Traffic Statistics.—The number of revenue tons of freight carried one mile 
cggrogated 1,051,638.235 in the cerrens pene. as compared with 1,123,- 
672,769 in 1923, a decrease of 6.41%. he average distance hauled per 
ton was 140.46 miles in the current year, as compared with 141.95 miles 





would make a similar | 
England | 


ra large pulp and paper manufacturing concern | 


by the B. & O. RR. in the vicinity of Bedford and considerable work has 
been done towards the rehabilitation of the property. In the early part of 
the year the north truss span of the Wabash River bridge, near Lafayette, 
was destroyed through accident and was replaced with two steel girder 
spans and an additional pier. An Ice house with a capacity of about 3,000 
tons was constructed at South Hammond, and a new station was con- 
structed at San Pierre 

Guaranty Period Claim.—Progress was made toward settlement of the 
claim of the company before the I.-S. C. Commission of the guaranty period 
accounts, and we expect to be able to reach a settlement in the present year. 

Federal Valuation.—In the matter of final value to be placed upon the 
properties of the company under the valuation section of the Inter-State 
Conunerce Act. all evidence and arguments have been submitted and the 
case is pending for decision by the 1.-S. C. Commission. 


GENERAL STATISTICS, CALENDAR YEARS. 





1924. 1923. 1922. 192 
Average miles operated_ 65: 65 655 156 
Operations 
Passengers carried 1.324.365 1.498.576 1.440.598 1.731.455 
Pass. carried one mile 88.180.385 93.997.999 87.787.191 94.985.106 
Avge. per pass. per mile 3.419 cts. 3.423 cts. 3.471 cts. 3.397 cts 
Rev. fght. (tons) carried 7.487.197 7.915 823 6.543.175 5.673.977 
do tons) carr. 1 m.1,051,.638.2351,123.672.769 943.711.075 834.488,.589 
Avge. per ton per mile 1.177 cts. 1.158 cts. 1.209 cts 1.273 cts. 
Avee. train load (tons 533 564 15 526 
Earn. per pass. train m $2.12 $2.25 $2.17 
j do per fght. train mile $6.27 $6.52 $6.70 
do per mile of road $26.116 $27,288 $23,100 
| INCOME ACCOUNT YEARS ENDED DEC. 31. 
| Operating Revenues— 1924 1923. 1922 1921. 


Freight $12.381.665 $13.012.281 $11.411.186 $10.623.368 


Passenger - 3,014,956 3,217,161 3,053 .902 3,226,886 

Mail 297 .657 276,929 280.436 266.385 
| Express ; 400,589 411.629 328.563 211.091 
| Misc. pass. train rev__ 84.3568 102.366 106.995 118.687 
| Other transport. rev 209.466 244.940 205.781 157.747 
| Other operating revs 655.298 658.241 644,721 558,703 
ee $17,043,999 $17,923,547 $16,031,586 $15,162,870 

Operating Expenses— 

| Maint. of way & struct. $1.769.709 $1.767.297 $1.632.723 $1,632 395 
| Maint. of equipment... 3,603,969 3.912.056 3,567 .209 3.725.448 
| Traffic expenses... ___- 403.380 397.154 388.059 365,794 
| Transportation expenses 6,111,834 6.288.278  65,990.877 5, 858.267 
Miscell. operations - - 191.918 194.296 175.600 180.903 
| General expenses - ee 409.179 401.606 425.182 423.919 

Transport. for invest., Cr. 21,250 17.229 18.508 4.779 


a a eee $12.468.741 $12.943.458 $12.161.144 $12.181.950 
Net rev. from ry. oper_. $4,575,259 $4.980.090 $3,870.443 $2,980.920 
Railway tax accruals___ 936,986 1,043,768 774,214 736,814 
Uncoll. railway revenue. 1.353 1,031 1,088 1,187 

Railway oper.income. $3,636,920 $3,935,291 $3,095,141 $2,242,919 

















Deducl- 
Hire of frt. cars, Dr. bal. 789,554 869.418 607 .063 249.576 
|} Rent from equipment-_ __ Dr .299 Dr 633 Cr 3.249 Cr.11.449 
Net joint facility rents,Dr. 689.698 712,205 681.479 726,206 
Net ry. oper. income. $2,157.370 $2,353.034 $1,809.847 $1,278,587 
Non-operating income 152,411 165,034 146,775 181,941 
Guar. from U. 8. Govt. 
| Se ee. ee; Se kewecscn. . cnans . — 459.751 
Gross income_......-. $2,309.781 $2,.518.068 $1,956,622 $1,920,279 
Deduct- 
| Rent for leased roads___ $34.787 $36.073 $38 396 $39,111 
| Misc. rents & tax accr'ls 5,170 1,210 678 150 
Int. on funded debt__.. 1,255,011 1,214,280 1,197 .289 1,035,531 
| Int. on unfunded debt_. 2.632 1.594 17 628 114,566 
Miscell. income charges. 7.435 8,905 7.863 7.357 
Net income......... $1,004,745 $1.256.006 $694 .768 723,564 
| Previous surplus. _-- .-- 2.061.673 2.267 .906 2.400.423 2,883.761 
| Miscellaneous credits—-_- 714.742 622.229 969.517 60,963 
| Total surplus. ___._.- $3.781.155 $4.146.141 $4,064.708 $3,668,288 
| Preferred divs. (4%)--. 199.652 199.652 199,652 199.652 
| Common dividends. _ (4% %)472.365(3 4 )341,152(3 W)341.153 (1%) 170.573 
| Miscellaneous debits... 1.659.528 1.543 663 1,255,997 897 640 
| Profit & loss surplus_. $1,449,609 $2,061,673 $2,267,906 $2,400,42¢ 
BALANCE SHEET DECEMBER 31. 
1924 1923. 1924. 1923. 


| Assets 
Road & equipm't.47, 
Inv. in affil. cos 


Liabtlittes— 
Common stock 
Preferred stock 


x $ 
10,500,000 10,500,000 
5,000,000 5,000,000 


$ £ 
338,184 46,080,167 





] 
} Stocks pledged. 417,500 417,500; Funded debt 26,704,100 26,122,200 
do unpledged 331,511 331.511 | Government grants 10,203 9,825 
Bondsunpledged 1,491,763 1,753,888) Monon Realty Co. 
Notes , 7 57.018 62,195 notes assumed 14,770 
Advances . 719,789 671,381 U.S. Government 155,000 155,000 
Other investments 167,632 67.528 | Traffic, &c., bails. 557.422 508 328 
| Mise. phys. prop 49.415 48.551), Accounts & wages 1,693,453 2,163,919 
| Imp. leased prop 8,505 3,405 | Misc. accounts 244,231 197,205 
| Dep. in lieu of mtg Matured tnt., divs. 
| property sold. 2.701 3,402 and funded debt 362,251 270,402 
Cash . . 361,609 277,599 | Int. mat unpaid 530,580 498,265 
| Loans & bills rec 1.830 1,366 Unmatured Int 60 5386 63,609 
Material & suppl. 1,442,781 1,848,498 Deferred liabilities 62.870 70.109 
Special deposits 530,580 498,265 Taxes accrued 1,020,245 1,040,395 
Traffic, &c., bals 293 946 349,431 Other unadj.items 956,590 925,239 
| Miscell, accounts 721,140 795,847 | Accrued deprec'n. 2,697,209 2,547,842 
Other curr. assets 75,821 59,681 | Add'nto prop. thru 
Securities issued or income & surp-.- 47,704 36,621 
assumed: Inv. in road & eq 
Unpledged 923,700 1,222,700 since Apr. 30°16 4,301,231 3,636,575 
Pledged . . 964,000 964,000 Profit and loss_... 1,449,609 2,061,673 
Other unadjusted 
debits ... ia 454,162 265,063 | 
mane oe -—} anes = 
Total 56,353,586 55,821,978 Total 56 353,586 55,821,978 


—V. 119, p. 2757. 
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General Electric Company. 
33d Annual Report—Year Ended Dec. 31 1924 

The report, signed by Chairman Owen .D. Young and 
Pres. Gerard Swope, dated at Schenectady, March 20, 
gays in substance: 

Orders received during 1924 were $283 .,.107,.697, compared with $304, 
199,746 in 1923, a decrease of 7%. 

Unfilled orders at the end of the year were $68,958.000, compared 
wit h$S7,112.000 at the end of 1923 

Manufacturing Plants From the formation of the companys 

in 1892, there had been expended on manufacturing plants 

up to Dec. 31 1923, $213,125.640; added during 1924 


$15.8525,.038: total $226 951.578 
Dismantied, sold or otherwise disposed of 52,705,201 
Cost of plants now in use $176,243 377 


General plant reserve and depreciation, Dec. 31 1923, $111 


617, 





added during year 1924, $5,855,855 120 473,73 


Net book value Dec. 31 1924 $55,769 645 

Associated Manufactiring & Distributing Companies Company has 
financial interests in a number of companies (as for example, the Inter 
national General Electric Co., Inc., the Canadian General Electric Co., 
Ltd., and the Kadio Corp. of America) which manufacture electrical 
supplies or specialt'es, assist in the distribution of the company’s product 
here and abroad, or furnish essential materials and supplies to your factories 

Company's interests in these associated companies, heretofore carried 
as investment securities and as advances to associated companies, is now 
cons) idated in a new account associated manufacturing and distributing 
companies,’ and is carried at $51,862,258 This amount is the result of 
valuing the assets of these companies according to the methods used in 
determining the values of the corresponding assets of the company 

Elecirt: Bond & Share Co At a meeting held Dec. 30 1924 the directors 
voted to dispose of al! of the General Electric Co.'s holdings of the capital 
stock of the Electric Bond & Share Co. by means of the organization of a 
new corporation under the laws of the State of New York, with an author 
ized capital stock of 1,802,870 shares without par value (being the same 
number of shares as the outstanding Common stock of the General! Electric 
Co.), and by transferring to such new corporation 

(a) 300 shares of the 6% Cumul. Pref. stock of the Electric Bond & 
Share Co. having a par value of $30.000, and 

b) 250.000 shares of the Common stock of the Electric Bond & Share 
Co being the entire Common stock) having a par value of $25,000,000, 
and now paying dividends at the rate of 8°) per annum 

The new corporation, in consideration of such transfer, has distributed 
ite shares to the stockholders of the General Electric Co. of record as of 
Jan. 15 1925 ratably in proportion to their holdings: that is to say, one 
share of stock of the new corporation for each General Electric share 
(Compare also V. 1209, p. 91 

Because of the delivery of the shares of the Electric Bond & Share Co 
in aceordance with the foregongi plan, they have been removed from 
investment securities account and set up as a separate item in the con 
densed balance sheet (see below 

Inrestment Securitie After making the transfers as set forth, the 
remaining investment securities have been carefully appraised and are 
carried at $12,720,159 

Inventories Inventories in factories and warehouses and on consign 
ment have been taken with the usual care and valued in accordance with 
the custom of the company, namely, cost or market, whichever is lower. 
After deducting adequate reserves, they are carried at $68,485,161, com 
pared with $83,746,031 at the end of 1923 

Customers’ Notes and Acc eats Receivable Notes and accounts receivable 
have been examined and after deducting proper reserves are carried at 
$51 237.229, compared with $37,987,339 at the end of 1923 

Cash The cash balance, including temporary investments in short 
term obligations of the United States Government, was $117,713,797 at 
Dec. 31, compared with $91,205,600 at the close of the previous year 

Funded Debt During the yvear $3,482,860 of Employees 7° Investment 
bonds were either converted into bonds of the G. E. Employees Securities 
Corp. or redeemed for cash, and the remainder outstanding were called 
for redemption as of Dec. 31 1924 

Reserves There was added to the general reserve during the year the 
sum of $6,070,343, of which $1,419,397 was considered a proper charge 
to the operating costs of the year and $4,650,946 was deducted from net 
income 

Under the pension plan any employee who has reached the retirement 
age of 70 years for males and 60 years for females, and has been 20 or 
more years in the service, is eligible for a pension. The amount of this 
oblization as computed on an actuarial basis was $2,716,219 at the end 
of the year, and is set up in the balance sheet as a reserve for pension 
payments 

The general reserve is sufficient in amount to cover any contingent 
future liability for pensions for those employees who have not yet reached 
the retirement age 

Capital Stock During the year additional stock was issued as follows 

(1) Common stock (8100 par value) Outstanding Jan 

1024, S180,089.246; issued on completion of final subscrip 

tion payments by employees under the offer of 1920, $197,800 


outstanding Dec ; 924 $180,287 ,046 
(2) Special stock ] ir value Outstanding Jan. 1 1924, 

$17.701 640; i cat ¢ 15 as a stock dividend, $9,005,035: 

outstanding Di i $26,706,675 

No. of Stock he number of stockholders of both classes at 
Dec. 3 1924 was 37.7 of hom 45°) were women The average number 
of Common shares heid by the stockholders was 55. 

Foreign Pusine ‘The export business of the company is conducted by 
the International General Electric Co., Ine Those portions of its orders 


and billing which were for General Electric products are included in the 
corresponding ficures of the General Electric Co. at their cost to the Inter 
national company The total of all orders received by the International 
company during the year was $17,590,000, compared with $21,743,000 
during 1923. The net sales billed were $22,590,107 during 1924, compared 
with $22,371,526 for 1923 

The International company’s business was conducted at a profit available 
for dividends of $2,474,845, compared with $2,469,463 in 1923 Dividends 
of $700,000 were paid during 1924, of which the company received $592 082, 
which is included in the financial statement as part of the income from 
investments. 


CONDENSED INCOME ACCOUNT FOR CALENDAR YEARS 


1024. 1923. 1922 i921 
Receipts $ bs $ bad 
Sales billed 299 251,869 271, 309,695 200,194,294 221,007,992 
Cost of sales, &c x264 909.538 241,653,949 177.458.0112 199,331,309 
Profit from sales 34,342,331 29,655,746 22,736,282 21,676,683 
Interest and discount and 
sundry profits 4,059,580 3,145,348 3.208.814 3,511,066 
Income from securities 6,733,772 5,200, 134 1.849.871 2.967 919 
Total 15,135,683 “38, O01, 528 30,794,966 28,155,667 
Deduct 
Interest and discount 1,096,107 1.307.791 x4.344,789 2 O78 683 
Other interest payments 153,081 700,819 219,158 724,172 
Excess profits tax (est y) y y y 
Inv. secur. reserve 3,700,000 
General reserve 1.650.946 2,467 S800 
Com. divs., cash (S gi 104,980) 14,289,316 13,943,234 13,409,522 
Cash divs. on special stk. 1.195.405 656.379 130.304 
jalance, surplus 23,635,163 18.579,423 12,157,391 8,243 290 
Previous surplus 82,762,096 73,167,048 70,126,922 70,048,610 
Total surplus 106,397,259 91,746,470 82,284,312 78,291,900 
zDividends in stock 5 9,005,035 (5)8,984,375 (5)8,717 265 (4)6.746.114 


Sundry adjustments 


» ‘ 1,418,865 
Appropriation (Chas. A. 


Coffin Foundation) : . 400.000 7 
Delivery of El. Bond 
Share Co. stock 25,030,000 


x Includes provision for Federal taxes. y Included in cost of sales, &c. 
z In May 1922 company created an issue of $35,000,000 special 6°) stock 
(par $10) for purpose of paying such stock in annual 5° stock dividends in 
ien of 2°; semi-annual stock dividends, as heretofore paid in Common stock. 
i 


Prof. & loss surplus 72,362,223 82,762,096 73.167,048 70,126,922 
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Wi ork in progres 





1,084 freight cars ; 


notes of April 


This included the 
1 switch locomotive : 


Henry's Crossing to avoid 
Vicksburg 


facilities 


a standard of 90-Ib 
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' STATISTICS FOR CALENDAR YEARS. 
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Alabama & Vicksburg Ry. Co. 
(36th Annual Report—Year Ended Dec. 
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The Vicksburg shop building has been completed and additional 
been purchased. A new constructed at 
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Vicksburg Shreveport & Pacific Railway Co. 
(25th Annual Report—Year Ended Dec. 31 1924.) 


President Larz A. Jones, New Orleans, Feb. 11, wrote 
in brief: 

Equipment.—Company owns 4] locomotives, 41 passenger train cars and 
1,020 freight and other cars. During the year 3 locomotives, 5 steel pas- 
senger cars, 2 steel combination coach and baggage cars, 1 steel baggage 
car, 100 box cars, 50 flat cars and 50 gondola cars were purchased. One 
box car was converted into a service car. One switching locomotive was 
sold, 13 box cars, | flat car, 3 service cars and 1 pile driver were retired. 

Capital Account During the year an additional $300,000 Ref. & Imp. 
bonds, Series ‘‘A,"’ were sold to recoup the treasury for expenditures for 
additions and betterments made prior to date of mortgage Nov. 1 1923. 

Additions and Betterments Company has expended in additions and 
better: nents during the year the sum of $856,095 This 1s by far the largest 
investment in the history of the company and includes $71,127 for bridges, 
$86.618 for track improvement, $149.640 for elimination of. crossings or 
paving of crossings in cities, $6,227 for buildings, $27.490 for paving of 
streets adj: ining the company’s property and $640,840 for new equipment 

Set senate ut with the U. S. Government No settlement has yet been reached 
with the S. Government under the guarantee clause of the Transportation 
Act for ie period covering the 6 months following Federal control Nego- 
tiations have been partially successful, but the matter is still pending. 


STATISTICS FOR CALENDAR YEARS 


1924 1923 1922 1921 
No. of passengers carried 592 268 741.668 03.281 695,107 
No. of pass. carried 1 m_ 28,744.583 34,132,714 31.438 184 31,792,517 
Avee. rev. per passenger $1.71 $1.62 $1.58 $1.56 | 
Avge.rev per pass. perm 3.52 cts 3.51 cts 3.54 cts 3.40 cts 
Total No. of tons carried 2,233,726 2,000 .530 1 373,532 1 644 367 
Total No. tons carr. 1 m.184,463,.773 165,460,895 125,100,440 162,842,160 | 
Average revenue per ton $1.31 $1.47 $1.69 $1.72 
Avge. rev. per ton per m 1.59 cts 1.78 cts 1.56 cts 1.74 cts 
INCOME ACCOUNT FOR CALENDAR YEARS 
1924 1923. 1922 1021 
Miles of road operated 158.49 avge.184.21 171.5 171.5 
Rerenue from Operation 
Passenger $1.013,246 $1.199.051 $1,112,717 $1,081,475 
Freight 2,634,687 2.940.763 2.326.927 2,833 058 
Mail, express, &c 311,331 320,736 278,326 237,019 
Total oper. revenues $4,259,264 34,460,580 $3,717,970 $4,151,552 
Operating Expenses 
Maintenance of way $815,044 $689,781 $631,002 $704 477 
Maintenance of equip't 655,230 802,036 655.579 734,117 
Traffic 143,300 135,714 118,10] 119,460 
Transportation 1,508 385 1,4: 34 135 1.421,440 1,542,419 
Miscell. operations. 29 433 30.068 27 O78 32,466 
Genera! 183,176 166 966 141,567 164,546 
Transport. for investm't Cr .7.004 Cr .1,0%6 Cr .354 Cr .254 
Uncollec. railway revs 1.058 3,776 1.775 649 
Taxes 278.705 319,589 231,319 211.284 
Total $3.607.327 $3,616.569 $3,249,354 $3,509,184 
Railway oper. income $651,037 $*44,.011 $465 616 $642 569 
Non-operating income SS .0S5 S7 656 87.702 92,917 
Gross income $740,025 $031,668 $556 318 $735,286 
Interest, rents, &ce 110 806 367 375 333,775 417.323 
Preferred dividends 5 107 .140(7 '4)160,710 5)107,140 (244)53,570 
Common dividends 16,)114,260 (244)71,412 
Balance, surplus $98 ,729 £332,170 $115.400 $264 393 
BALANCE SHEET DECEMBER 31. . 
1924 1923 1924 1923 
Assets s s Liabtitth Ss Ss 
Investment in road Common stock 2,856,500 2,856,500 
and equipment. 10,959,254 10,103,159) Preferred stock 2,142,800 2,142,800 
Misc. phy prop $5,723 $5,722) Prior lien bond 1,323,000 1,323,000 
Inv. in affil. co's 175,800 175,800 | Gen. mtge. bonds 677.000 677,000 
U.S. securities 420,000 | Ref. &impt. bonds 1.845.000 1,545,000 
Notes 15,000 30,000 | Traffic, &c., bal 128,717 188,712 
Cash 549,894 655,232, Audited accts. and 
Time deposits 50 000 50.000 wages payable 316.774 320 902 
Special deposits +660 2,455 Mise. accts. pay 30,308 27 48S 
Bills receivable 1,624 Int. matur. unpaid 1.660 2,455 
Traffic, &c., bal 81,542 79,322 Unmatur int .acer 35,117 $2,116 
Net bal. receivable Other curr. liabil 12,289 12,766 
from agents 113,914 87.131 Other def'd liabil S51 
Misc. accts. recely 94.155 105,504’ Tax lability 134,544 200,706 
Material & supp! $99 460 418.074 Operating reserv 128,435 105,324 
Other curr. assets 9,974 14,596 Acer. depr. equip 572.170 492 973 
J. 8. Government 259,010 259,010 Other unad)j. ered 88 684 70.249 
Other def'd assets 7,011 6,612) Add'ns to property 
Insurance premium thro. ine. & surp 154,775 151,506 
prepaid 4.299 6,125 Profit & loss bal 2,579,099 2,488,335 
Disc. on fund. debt 79,490 69,875 
Other unadj. debits 89.765 91,533 
Total 13,029,932 12,643,775 Total 13,029,932 12,643,775 


V. 120, p. 1200 
GENERAL INVESTMENT NEWS. 


STEAM RAILROADS. 


Repair of Locomotires Class I roads on March 15 had 11,999 locomotives 
in need of repair, 18.7°% of the number on line, : .ccording to reports fil d 
by the carriers with the Car Service Division of the American Railway) 





Association This was an increase of 595 over the numb er in need of re 
pair on March 1, at which time there were 11,404. or 17 Of the total 
number, 6,573. or 10.2 were in need of classified repair, an increase 
compared with March 1 of 356, while 5,426, or 8.5%, were in need of 
running repairs, an increase of 239 during the sane period Serviceable 
locomotives in storage on March 15 tot ‘led | ) 4158. an increase of 430 com 
pared with the number of such locomotives on March 1 Class I railroads 
during the first half of March repaired and turned out of their shops 33,116 
locomotives an increase of S78 over the number re pi ired during the last 
half of Februar 

Renair of Fre ig (Pars Fre ight cars in need of re pair on March 15 totaled 
188,919, or 8.2 of the number on line, according to reports filed by the 
carriers with the Car Service Division of the American Railway Association 
This was an increase of 3,872 over the number reported on March 1, at 
which time there were 185,047, or &S Freight cars ir me a heavy re 
pair on March 15 totaled 142,773, or 6.2 an increase | — pared 
with March 1 reight cars in aeed of licht rep: tered! 16 146, or 2 
an increase of 2,291 compared with March 1 

Car Surpiu Class I railroads on March 22 had 320,565 surplus freight 
cars in good repair and immediately available for service, according to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association This was an increase of 24,626 cars over the number 
reported on March 14 Surplus coal cars in good repair on March 22 
totaled 168.963 in increase of 17.135 within a week, while surplus box cars 
in good repair totaled 107.193, an increase of 6,198 duriag the s e period 
Reports also showed 22.822 surplus stock cars, an increase of 657 over the 
number reported on March 14, while there also was an increase of 737 


during the same period, in the number of surplus refrigerator cars, which 


broucht the total for that class of equipment to 13.586 


Car Shortage No car shortage is being reported 

Matters Covered in “Chronicle March 28 a) Volume of freicht carried 
by roads for first ten weeks of year exceeds that of any similar period 
p 1538 b) Thomas F. Woodlock accepts recess appointment as number | 


of Inter-State Commerce Commission, p. 1550 


Alabama & Vicksburg Ry.—Lease of Road Approved 
The stockholders on March 31 approved the lease of the road to the 
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Describing the basis of subscription to the Prior Preference 


Btock, the plan says: 


This present tasue shall be offered to the existing stockholders In_the 
roportions of $12 par value Prior Preference stock for each share of First 
‘referred stock now held. $15 par value of Prior Preference stock for each 

snare of Preferred stock now neld, and $20 p:r value of Prior Preference 
stock for each share of Common stock now held 

It is hoped that the plan miy be sufficiently advanced so that the first 

installment may be payable Oct. 1 1925 Kidder, Peabody & Co.. Lee, 
Higginson & Co., and Harris, Forbes & Co., hive been requested to form a 
syndicate to assist in making the plan an assured success and to underwrite 
any portion of the Prior Preference stock not taken by stockholders. 


N e hb. Amste7 Asks for Prozie Counsel Reti ‘ 


N.L. Amster. of Boston, has asked stockholders for their proxies for the 
company’s annual meeting, April 8. in oppositoin to the program of Chair- 
mun Homer Loring for the readjustment of the compuny’s financial affoirs 

fe hos address d to stockholders « communication in which he states thit 
himself and his associates own substintis! amounts of stock. He says: ‘'We 
have faith in the property We believe it hus turned th: corner and th it. 
if properly handled, will pay dividends on all classes of its stock We fel 
that the stockholders should have representation on the bourd, and with 
this in view ask for your co-operation and your proxy for the coming annual 
stockholders’ meeting.” 

The resignation of Woodward Hudson as V.-Pres. & Gen. Counsel was 
announced M- rch 26. effective March 31 The office will be discontinued. 
The work of the law dep:rtment will be in charge of Allan P. Mackinnon, 
Genera! Solicitor.—V. 129, p. 1582 145%. 


Chesapeake & Ohio Ry.—Lease to Nickel Plate Approved. 
—The stockholders on Mar. 30 approved the lease of the 
road to the new Nickel Plate system. The lease was ratified 
by a vote of 506,542 to 152,818 shares. The proposed 
999-year lease of the road to the new Nickel Plate system, 
projected by the Van Sweringen interests, must not be exe- 
cuted, even though the I.-S. C. Commission approves it, 
until Judge William A. Moncure of the Chancery Court 
decides definitely whether the corporation has power under 
the Virginia statutes to enter into such an agreement. The 
].-S. C. Commission will hold a hearing on April 15.—V. 120, 
p. 1582, 1454. 


Chicago & Alton RR.—T7o Advance I nterest.— 

The protective committee for the 3% Ref. 50-Year Gold bonds (Chas. A 
Seakady. Chairman) has as usual arranged that depositors who so request 
may at any time on or after April 1 receive an advance of the April 1 1925 
interest upon presentation of their certificates of deposit to New York Trust 
Co., 100 Broadway, N. Y. City, depositary, or to Illinois Merchants Trust 
Co., Chicago, II., sub-depositary V. 120. p. $27, 689 


Chicago Milwaukee & St. Paul Ry. 
zation Plan as Outlined by F. J. Lisman & Co- 
Involve Assessment on Stor k i. J. Lisman 
& Co.), 
forecasted receivership for the company, in an interview, 
March 29, gave his opinion as to the probable reorganization 
of the St. Paul system. To Mr. Lisman’s way of thinking, 
the reorganization will deal only with the Chicago Milwaukee 
& Puget Sound 6s and the General & Refunding bonds, and 
necessarily will involve a substantial the 
Preferred and Common stocks. Lisman 
says, must provide: 

(1) That the company can raise whatever it needs now and from time 
to time thereafter at the lowest possible market rate 

(2) Provide a substantial amount of cash at once without increasing fixed 
charges. 

(3) Remove the respective equities of the securities which are to be 
disturbed. 

In order to accomplish this, the banker points out, it will be necessary 
to foreclose the General & Refunding and Puget Sound mortgages and to 
exchange these bonds for a junior security, thereby enabling the new com- 
pany to create a bond issue which will be a first mortgage on all its lines 
west of the Missouri River and a junior mortgage on the lines to the east. 
Mr. Lisman said in part: 

“The amount of this authorized new mortgage undoubtedly will be very 
substantial, so as to enable the company to obtain the necessary capital for 
many years. It might now be necessary to issue any of these bonds at 
once, however, because the money for immediate requirements should be 
raised by assessments on the stocks. 

“The General & Refunding bonds undoubtedly will be exchanged for a 
security, the interest on which will depend on future earnings, most likely 
into income bonds. The present Refunding bonds largely are held by insur- 
ance companies, banks and institutions, which do not like to receive stock. 
In fact, in some cases these institutions would be compelled to sel! any stock 
which they would receive in exchange for their holdings. 
bonds are preferable 

“All issues of General and Refunding bonds presumably will be treated 
alike, because under the terms of the mortgage they all rank equally in 
case of default. Probably they will receive a new 5°% income bond which 
may be cumulative after a period of from two to five years 

“The Puget Sound bonds may receive the same terms as the General and 
Refunding bonds, or possibly they may receive only 75 or 80% in new income 

nds and the balance in Preferred stock. Just what constituted fair 
treatment for Puget Sound bonds cannot be determined until the engineer's 
report is completed and throoughly analyzed and until the matter of the 
contract for the purchase of electricity is thorouchly gone into. 

“The Preferred and Common stocks certainly will have to pay an assess- 
ment of not less than $20 per share and possibly more. The stocks them- 
selves are not assessable, but stockholders who do not pay an assessment 
may be wiped out by the foreclosure of the General and Refunding mortgage 

“Unquestionably some security will be given for the new money, and it 
may be possible to form a syndicate to underwrite the amount of this 
assessment and that stockholders who will not or cannot raise the money 
to pay the assessment still may receive a small amount of stock in the new 
company. This, however, is merely a possibility. 

‘The question of what security the stockholders are to receive for the 
assessment is the most important. From the strictly legal point of view, 
the General and Refunding Mortgage bondholders, not having had their 
interest nor principal when due, are entitled to the entire equity. If the 
stockholders wish to maintain their equity, it would only be fair if they 
merely receive a First Preferred stock for the new money; in other words, 
that the new money which the stockholders provide will only be entitled to 
receive a return after the General and Refunding bonds have received 
interest on their investment. 

*‘Matters of this kind generally are arranged by a compromise, and it is 
quite likely that the stockholders may receive one-half in income bonds 
and one-half new Preferred stock for whatever money they provide. No 
doubt, upon payment of assessment, the Preferred and Common stock- 
holders of the present company will be reinstated as Preferred and Common 
stockholders in the new company. 

“The matter of the Government loan is most interesting. The Govern- 
ment has been charging the company 6° on money which costs it about 
44%%. The Government has been making 1%% profit on this loan, or 
$962.500 per annum. This hardly seems fair when the loan was intended 
to help a needy corporation which was prevented by law from charging a 
rate sufficiently high to keep it out of bankrupcty. 

“A bill was introduced in the closing session of the last Congress to reduce 
the rate of interest to 444%. 
waukee & St. Paul $875,000 a year. The bill failed to pass. The I.-S. C. 
Commission has no right under the law to reduce the rate of interest, though 

6 Treasury Department would have a right to compromise the Govern- 
ment claim. 

“It is doubtful, however, if the Treasury Department would avail of this 

vilege for fear that some one in Congress would criticise the officials. 


of F. J. Lisman 


assessment on 


The plan, Mr. 


Therefore, income 


acting, provided that the interest on the Government debt shall be paid 
when due. This order may be changed. It does not seem just that the 
Government should be paid $2.400.000 annually in interest. when other 
holders of the same kind of security do not receive any interest at all. Pre- 
sumably when the bondholders’ committee commences to function, it will 
petition the court to stop this preferential treatment. 

‘Possibly the best way for the reorganization committee to deal with the 
Government would be to pay only interest to the extent that the bonda 
which the Government hoids as collateral pay interest $18.000,000 of 
Gen. Mtge. 5s so held would produce $900,000 a year. or approximately 
1.62% on the $55,000,000 Government loan. The Government would have 
to wait for the remainder until the General & Refunding bonds, which 
presumably will be converted into income bonds, commence to pay. In due 
time the Government would receive its interest—that is, it would get inter- 
est whenever the securities issued in exchange for the General and Refunding 
bonds commence to pay a return No doubt, some compromise will be 
suggested, but whether a compromise which may be agreed on by the 
reorganization committee and the I.-S. C. Commission, the Director- 
General and the Treasury Department will receive the approval! of Congress 
is another question. (Compare also V. 120, p. 1410, 1454.) 

Interest on Certain Bond | le Dw Ap i! 1, Not Paid.— 

E. V. D. Cox, Secretary of the New York Stock Exchange, on March 31 
authorized the following statement 

“Notice having been received that the interest due April 1 1925 on the 
Chicago Milwaukee & St. Paul Ry. Geo. & Ref. Mize. 444% bonds, Series 
“A. due 2014. will not be paid on said date , the Committes on Securities 
rules that, beginning April 1 and until further notice, the following bonds 
shall be dealt in flat: Gen. & Ref. Mtge. 44% % bonds, Series *'A,"’ due 2014, 
with April 1925 coupon attached; Gen. & Ref. Mtge. Conv. 5% Gold bonds, 
Series “B,’" due 2014, with Aug. 1925 coupons attached; 44% % Conv. Gold 
bonds, due 1932. with June 1925 coupons attached; 25-Year 4% Gold bonds, 
due 1934, with July 1925 coupons attached, and 4% Gold bonds due 1925, 

See also V. 120, p. 1454. 


with June 1925 coupons attached.” 
Colorado Columbus & Mex. RR. ippli ation Denied.— 
Public convenience and necessity not shown to require the construction 
by the company of a line of railroad extending from a connection with the 
Atchison Topeka & Santa Fe Ry., at Gallup, McKinley County, in a general 
northerly direction to Farmington, San Juan County, approximately 139 


c 
or 
‘ 


| miles, ail in New Mexico, the application has been denied bv the I.-8. C. 
Commission. Company was organized Jan. 14 1924.—V. 117, p. 2889. 
Denver & Rio Grande Western RR.—No Income 


Probable Reoraani- | 


Will | 


well-known authority on railroads, who recently | 





This would have saved the Chicago Mil- | 


© order of court under which the receivers were appointed and are now ' 


fond Interest. 


The directors announced on April 1 that there would be no net income 
available My 1 for the payment of interest on the company's Gen. M. bonds 

The borrd also made a similar determin ition with respect to the install- 
ment of sinking fund under the general mortgage for the calendar year1924. 
—V. 120, p. 953, 698 

Detroit & Mackinac Ry.—Ahandonment of Branch.— 

The L.-S. ©. Commission on March 19 denied the application of the com- 
pany for permission to abandon its Lincoln branch, which extends from ite 
main line at Lincoln Junction, losco County, in a northwesterly direction to 
Lincoln, Alcona County, a distance of 14.66 miles, all in the State of Michi- 
gan.—V. 117, p. 207 


Erie RR.— New Director.— 

Henry S. Sturges of the First National Bank has been elected a director 
succeeding Myron Taylor V. 120, p. 1582, 1323 

Hocking Valley Ry.—Lease Approved.—The stockhold- 
ers on March 28 voted approval of the lease of the Hock- 
ing Valley Ry. with the proposed Nickel Plate system. 
The vote was 90,665 shares in favor to 15,890 shares against. 
Approximately 4,500 shares were not represented. 

While the meeting was in progress a group of minority stockholders filed 


a petition in Common Pleas Court at Columbus, seeking to enjoin the road 
from entering into the proposed merger. No date has been set for hearing 
the Court proceedings.—V. 120, p. 580. 

Illinois Central RR.—Lease of Roads.— 

See Alabama & Vicksburg and Vicksburg Shreveport & Pacific companies. 
—V. 120, p. 206, 84. 

Interstate RR.—-Stock.— 

The I.-8. C, Commission on March 6 authorized the company to issue 


not exceeding $183,200 capital stock (par $100), the stock to be sold at par. 
—V. 120, p. 326. 


Lehigh Valley RR.—Report.— 


Calendar Years— 1924. 923. 1922. 1921. 
Gross earnings _ $76,374,805 $75.935.154 $62.418.889 $74,997,799 
Net operating income__ $11,391,548 $6,573,121 $590,083 $5,842,520 
Total income ....---$14,649,506 $16.156.414 $5.422,.724 $18,076,820 
Net, after charges $7,352,037 $8,586,612df$1,.991,.246 $10,050,797 
Dividends ......... 4,245,749 4.245.749 4,245,74 


9 4,245,749 
. $3,106,288 $4,340,863df$6,236,995 $5,805,048 





Balance, surplus- 
V. 120, p. 449. 


Louisville & Nashville RR.— New Director. 


James B. Brown of Louisville, Ky., has been elected a director to succeed 
the late August Belmont.—V. 119. p. 2407. 


Maine Central RR.—Resignation.— 

Edward P. Ricker of Poland Springs, Me., has resigned as a director, 
after having served 20 years. A successor will be elected at the annual 
meeting on April 15.—V. 120, p. 206. 


Minneapolis & St. Louis RR.—Paying Interest Due 
Dec. 1 1924 on Merriam Jct.-Albert Lea 1st Mtge. 7% Bonds.— 

The Committee on Securities of the New York Stock Exchange has 
ruled that the Merriam Jct.-Albert Lea Ist Mtge. 7% Gold bonds, due 
1927, be quoted “‘ex-interest’’ of 34° on Apri! 2. the Committee having 
received word that the interest due Dec. 31 last is being paid.—V. 120, 
p. 1583, 827. 


Missouri Pacific RR.—O/ffers to Purchase Shares of Capital 
Stock of New Orleans Tezras & Mezico Ry.—Missouri Pacific 
RR., which owns 113,167 shares, or more than 75%, of the 
outstanding 150,000 shares of stock of New Orleans Texas & 
Mexico Ry., offers to purchase additional shares of stock at 
$120 per share, payable in Missouri Pacific RR. 15-Year 7% 
Sinking Fund notes, at face value, with adjustment of ac- 
crued interest and dividends. Chairman Wm. H. Williams 
in a notice to the holders of the New Orleans Co. stock says: 

Hoiders of stock desiring to accept this offer must present the certificates 
for the stock, duly endorsed in blank, or accompanied by proper assignments 
in blank, duly executed, together with 4 cents a share in cash to cover 
transfer taxes, to Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. 
City, on or before June 1 1925. 

Against stock so deposited there will be delivered Missouri Pacific RR. 
15-Year 7% Sinking Fund notes bearing interest from June 1 1925 at the 
rate of $120 face amount of notes for each share of stock deposited. Cash 
will be paid in lieu of notes for amounts less than $100. Ln addition, stock- 
holders will be entitled to receive in cash, in adjustment of interest and divi- 
dends, an amount equal to interest at the rate of 7% per annum on the prin- 
cipal amount of notes delivered from the date of deposit to June 1 1925, 
and also, if such deposit is made prior to May 15 1925, an amount equal to 
dividends at the rate of 7% per annum on the deposited stock from Mar. 1 
1925 to the date of deposit. 

The Missouri Pacific RR. 15-Year 7% Sinking Fund notes will be issued 
under a trust indenture dated as of June 1 1924, under which Irving Bank- 
Columbia Trust Co. is trustee, authorizing the issue of not more than $18,- 
900.000 of notes against the deposit of stock of New Orleans Texas & 
Mexico Ry. at the rate of $120 per share deposited. The notes are a direct 
obligation of Missouri Pacific RR. and are secured by pledge of all stock of 
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New Orleans Texas & Mexico Ry. acquired by the Missouri Pacific through 
the issue of notes. 

The notes are dated June 1 1924, mature June 1 1939, bear interest at | 
the rate of 7% per annum payable semi-annually on June 1 and Dec. 1, 
are redeemable in whole or in part at any time at their face amount and | 
accrued interest upon 60 days’ prior notice, and will be issued in denom. | 

} 
| 


of $100, $500 and $1,000. Temporary or definitive notes may be issued in 
the first instance. Definitive notes will be in coupon form, registerable as 
to principal only. The indenture provides for a sinking fund beginning 
Sept. 1 1925, in the amount of $1,200,000 per annum, such amount to be 
proportionately reduced in case less than $18,000,000 of notes are issued. 
The attention of stockholders is called to the fact that while dividends are 
being paid on the stock of New Orleans Texas & Mexico at the rate of $7 | 
per share per annum, the interest on the notes which stockholders will 


receive for each share of stock will amount to $8 40 per annum V. 120, 
p. 1199, 1087. 

New Orleans Texas & Mexico RR.— Visso Pi 
Offers ta Acqu eB nee of St Vot Already Ow Eg 
Missouri Pacific RR ove. V. 120, Dp. 1583, 953. 


New York Central RR.— Conve: of Bond 

At the close of business April 1 about $82.500.000 of the $100,000,.000 
Debenture 6s had b nted for conversion into stock, leaving around | 
$17,500,000 of the ill outstanding The bonds are convertible up 
to May 1 next The conversion of bonds has increased the outstanding 
stock to around $378 ,000,000.—V. 120, p. 1448, 1199. 


OT 


en prese 


issue s 


New York Chicago & St. Louis RR.— Stockholder: 
A ppro Plan.—The stockholders on April 2 voted 412,549 
shares of Common and Preferred out of 561,184 outstanding 
in favor of leasing the old company to the new ickel Plate 
as proposed by O. P. and M. J. Van Sweringen. This was 
the last of the stockholders’ meeting voting on the plan for | 
unified control and operation of the Nickel Plate, Che Sape ake | 


& Ohio, Hocking Valley, Erie and Pere Marquette railroads’ 
stockholders of the other four roads having approved the 
plan previously. See also Chesapeake & Ohio Ry. and 


Hocking Valle ‘ Ry. above and V. 120, p. 1583, 1455 
Pittsburgh Cine nnati Chicago & St. Louis FR. 


The Central Union Trust Co. will until April 17 receive bids for the sale 
to it of Chicago Louis & Pittsburgh RR. Ist Consol. Mtge. bonds dated 
March 31 1883 to an amount sufficient to exhaust $10,540 at a price not to 
exceed 105 and interest \ 20, p. 1323 
a 


rancisco & Texas Ry.—Valwitior 
Commission has placed a tentative valuation of $2,876,600 
on the company’s total owned property, and $2,944,986 on the total used 
properties, as of June 30 1918 V p. 2148. 


Seaboard Air Line Bond 

The I C¢. Coramission irch 6 authorized the company to issue 
for pledge and reptedge from time to time, until and including June 30 1927, 
$1,500,000 of First & 1. Mtge. bonds, Series A, as collateral security 
for any note or notes which may be issued.—V. 120, p. 1583. 


Toledo Terminal RR.-—Bonds. 
The I.-S. C. Commission on March 19 authorized the company to issue | 
$500,000 First Mtge. 4'« bonds to be delivered, together with $34,000 
of like bonds now held by the company, to proprietary companies in partial 
settlement of advances made V. 115, p. 309. 


Vicksburg Shreveport & Pacific Ry.—Lease Approved. 

The stockholders on April 1 approved the lease of the road to the Yazoo 
& Mississippi Valley RR. under the guarantee of the Illinois Central. 
V. 120, p. 1200 


Western Pacific RR. Bonds A uthorized. 

The I.-S. C. Commission on March 17 authorized the company to issue 
not exceeding $4,000,000 Ist Mtge. 5% gold bonds, series ‘‘B''; said bonds 
to be sold for not less than 90 and int. 

The company represents that it has expended $3,510,605 for capital 
purposes which has not been capitalized, and that the estimated cost of 
certain construction, completion, extension and improvement of facilities 
is $870,377. making a total of $4,380,983 of expenditures for which it is 
entitled to draw down bonds under Section 2 of Article 2 of its First Mtge. 

The bonds will be offered for sale on a competitive basis, but in no event 


st 


St. Louis San F 


The I.-S. C 
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will they be sold at less than 90 and interest.—V. 119, p. 1173. | 
Western Pacific RR. Corp. Report 
July 1°23 to Years Ended June 30 

Period Dec. 31 ‘24. 1923 1922 1921. 
Divs. on Pref. stock for 

West. Pacific RR.Co_ $2,475,000 $1,650,000 $1,650,000 $1,653,750 | 
*Divs. on stock of Utah | 

Fuel Co 2 928,813 
Interest receipts 953 025 358 585 $19,426 210,192 
tental railroad equipm't 10,459 167,431 30,783 
Profit on sec. sold 76.624 

Total income $3.515,109 $2,176,016 $4,929,022 $1,863,942 
General CXPClses $182,485 $220,265 $164 674 $248,825 
Taxes 92.705 112,265 18.696 
Depri c. on railroad equip 374 63,158 13,802 
Int. on 4‘; sec. notes 303 420 202,251 202,251 
Interest, miscellaneous 1 1,719 4,678 
Miscellaneous charges 67 S64 

Net income $2.905.110 $1,576,327 $4,524,891 $1,615,117 
*Deduct divs. rec. on 

Utah Fuel stk. transf 

te deferred income 2,928,814 
Preferred stock divs 2.749.373 1,571,070 1,571,070 1,571,055 

Balance $155,738 $5,257 $25,007 $44,062 | 

* See surplus account below. 

Surplus Account.—-The surplus account Dec. 31 1924 is as follows 
Credit balance June 30 1923 .$19,299,156 
Credit balance transferred from income. . >a 155,73 
Estimated final distribution by Equitable Trust Co. as trustee 

Acct. proceeds from judgment ys. D R.G. RR. Co ‘ 240,000 | 
Readjustment cort W. P. RR. Capital stock --- 9,173,563 
Reappraisal D. & R. G. W. RR. Com. stock & equity in Utah 

‘uel Co Capital stock 3,510,449 
Reappraisal Western Realty Co. Capital stock 500.000 
Reappraisal miscellaneous bonds owned 161,604 


Divs. on Utah Fuel Co. Capital stock heretofore carried as 
deferred income’’ now released from litigation & made avail. 4,924,355 
Total $31,964,865 
Less 


Adjustment on Capital stock, own issue, in treasury, from 
par to market price, Dec. 31 1924 _ 


31 1924 
p 1583 
Yazoo & Mississippi Valley RR.—Lease of Road 


See Alabama & Vicksburg and Vicksburg Shreveport & Pacific Cos 
—V. 119, p. 2065. 


1,51 
$30,451,202 


3,663 


Credit balance Dec 
Compare also V. 120 








PUBLIC UTILITIES. 
Adirondack Power & Light Corp. ——Acyuisition Sought. 


The corporation has applied to the New York P. S. Commission for au 
thority to purchase all or part of the outstanding capital stock of Consoli 
dated Electric Co. of Greenwich, Washington County, N. Y.—V_ 120, 
p. 1200, 700. 


Alabama Power Co. —Acquisitions by Allied Company.— 
See Gulf Electrie Co. below.—V. 120, p. 451. 





| gross revenues 








American Telephone & Telegraph Co.—Authorized 
Capital Stock}Increased.—The stockholders on March 31 
increased thefauthorized capital stock from $1,000,000,000 
to $1,500,000,000, par $100. See V. 120, p. 1455, 
1200, 1196. 

Associated Gas & Electric Co.—Pref. Stock Offered. 
John Nickerson & Co. are offering at $84 per share and div. 
50,000 shares Preferred stock (no par value), $6 dividend 
This Preferred stock and the original series are of 


- 
aiso 


Series, 


| equal rank. 


Preferred over Class A and Class B stocks both as to assets and dividends. 





Dividends, cumulative, payable Q.-M. Red. all or part on any div. date 
on 30 days’ notice at $105 per share and divs. Entitled in case of liquida- 
tion or dissolution to payment of $100 per share and divs. before any 
distribution is made to the Class A and Class B stocks Transfer agent, 
Seaboard National Bank, New York. Registrar, Chase National Bank 
New York. Dividends not subject to present normal Federal income tax 


Data from Letter of J. 1. Mange, President of the Company, March 20. 
Company Company 


and its subsidiary and affiliated companies own, 
control or operate 


public utility properties which have been in continuous 


successful operation for long periods. the largest 73 years They supply 


| electricity and (or) gas to over 130.000 consumers, serving a total popula- 
tion estimated at more than 600,000 in more than 400 communities in New 
York, Massachusett Connecticut, Vermont, Ohio, New Hampshire, 


Maine, Kentucky and Tennessee he 


; properties include electric power 
Stations with a 





generating capacity of 82,600 k. w 1,124 miles of high 

tension transmission lines, with additional lines under construction; gas 

plants with a daily capacity of 4,820,000 cubic feet, and 210 miles of gas 
mains 

Consolidated Earnings for Calendar Years. 
{Including subsidiary and affiliated properties now operated.) 
1921. 1922. 192%. 1924. 

Gross revenues .. $6,980.253 $7,655,110 $8,589,886 $9,338,768 

Exps., maint. & all taxes 5,225,855 5,206,453 5,749,281 6,071,779 

Net earning $1,754,365 $2,448,657 $2,840,605 $3,266,989 


Interest charces, other prior deductions and income re 
minority interests 


rved for 
1,373,497 


! 
Sal 


ince for dividends on Preferred stock $1,893,492 


Cumulative dividend requirements on 


30,000 shares of Preferred stock ($6 dividend series $180,000 
120,000 shares of Preferred stock (original series) 420,000 
Balance .. $1,293,492 
Capita ition Authorized. Outstanding Amount, 

Secured bonds, 6 Series, 1955 , a $839,500 
do do 6% Series, 1954.- a 3,212,500 
Preferred stock, $6 div. series 125,000 sh 30,000 shs $3,000,000 
do Original Series 200,000 shs.b120,000shs. 6,000,000 
Class A stock 300,000 shs. 200,000 shs.\|$12,000,000 
Class B stock 300,000 shs. 300,000 shs. | 


a The issuance of bonds, in addition to those now outstanding as above 
stated or in the treasury, is limited in accordance with the terms and re- 
strictions of the indenture b Does not include shares hereafter issuable 
in respect of stock subscriptions and scrip certificates issued in connection 
with customer-employee sales. 

Capital Securities of Operating Properties Outstanding at Dec. 31 1924. 
Funded debt ‘ ‘ ‘ $16,581,100 
Capital stock (par or stated value) 3,698,260 

Purpose.——Proceeds of this issue will be used to pay in part the cost of 
acquisition of additional electric light and power properties having annual 
of more than $800,000. 

Management The properties are under the supervision of the J. G 
Management Corp. 

Construction Pi ogram. 

The directors have authorized an expenditure for new construction dur- 
ing the early part of 1925 of approximately $2,000,000. The major part 
of this will be expended on the up-State New York properties in the con- 
struction of new transmission lines. On the properties in Central New York 
approximately $1,500,000 will be expended. Appropriations of $150,000 
in eastern New York State, $150,000 in the Harlem Valley, $180,000 on 
the Kentucky-Tennessee properties and $120,000 on the Cape Cod proper- 
tics were approved V. 120, p. 1585. 


Breoklyn Perough Gas Co. 


White 


A rin ual Re port. 


Calendar Years 1024 923. 1922. 
Amount of gas sold (cubic feet) _1,.173,588,700 1,080,.353,400 922,621,400 
Potal receipts from sale of gas $1,514,119 $1.389,915 $1,224,568 
Operating expenses 071,415 034.032 836,441 

Net earnings from operations £511,704 $455,883 $388 ,127 
Other income 14,18] 16,417 37 066 

Total income S585, SS6 $502 299 $125,193 
Int. on bonded debt, taxes and 

retirement expense 215,856 22% 036 213,269 


Income tax (estimated 17 446 34,076 26,298 


Surplus for year at $1 30 rate x$322 583 $240,188 $185,626 


Kate reserve 348.70) 191.964 

x Before deducting S80.000 Common dividends and 831.082 Pref. divs 

Vol The earnings of $322,583 for 1924 are based on the rate charged 
for was during the whole year at $1 30 per 1.000 cubic feet Pending the 
result of the litigation now before the court, this company has set up @ 
rate reserve account amounting to $348,701, being the difference between 
the ame charged for the gas sold from Jan. 1 1924 to Dec. 31 1924 at 
%1 30 per 1,000 cubic feet and the rate of $1 per 1,000 cubic feet now in 


V. p 
Canada Northern Power Corp., Ltd.—J/nitial Dividend. 


An initial quarterly dividend of 1°4 % has been declared on the Preferred 
stock, payable April 15 to holders of record March 31. (See offering in 
V. 119, p. 3008.)—V. 120, p. 209. 

Central Massachusetts Light & Power Co.—Preferred 
Stock Offered.—C. D. Parker & Co., Inc., Boston, are offering 


litigation 120, 1585 





at 95 flat, to yield 6.32%, $250,000 6% Pref. shares (par 


| $100), bringing the outstanding Pref. stock up to $2,400,000. 


Authorized, $4,200,000. First National Bank, Boston, registrar. Old 
Colony Trust Co., Boston, transfer agent Dividends payable Q -F. 
Pref. shares are entitled to dividends at the rate of 6°) per annum hey 


with the Common after dividends of $6 per share are 


also share equally 
In case of liquidation these Pref. 


paid on the Common in any fiscal year. 
shares are entitled to $125 per share ‘ : ; 

Company Owns 100° of the shares of the Blackstone Electric Light 
Co.. the Central Massachusetts Electric Co., the Union Light & Power 
Co., the Norton Power & Electric Co. and the Ware Electric Co These 
companies serve 23 prosperous Massachusetts towns having a total popula- 
tion of 71,094 (1920 Census They also sell electricity at wholesale to 
the municipal electric light plants of Mansfield and North Attleboro and 
to the Spencer Gas Co., which serves a population of 21,425. _ rhe assets 
of the company as of Dec. 31 1924 consisted of the entire capital stock of 
the operating Companies, a reserve fund of $5,000, which was invested in 
the short time notes of the operating companies, and cash, account receiv- 
able and prepaid accounts of $204,304 

The liabilities of the company as of Dec. 31 1924 consisted of $290,000 
6% Conv. bonds: Series ““A,"’ $100,000, due April 15 1926; Series “B,” 
$40,000, due Sept. 1 1926, and Series “OC.” $150,000, due Jan 1 1927; 
accrued accounts not yet due of $2,050 and surplus of $49,365 in addition 
to the Preferred and Common shares. 


Income Statement Year Ending Dec. 31 1924. 
Dividends on stock owned, $124,624; interest received, $5,551 - - $130,175 
Trustees’ expenses, $9,477; taxes, $517; int paid, $17,400_---- 27 695 





$102,480 


Balance > 
—V. 118, p. 668. 
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Chicago Lake Shore & South Bend Ry.---Gen. Mgr.— 
Charles Currie, receiver, has announced the appointment of Charles W. 
Chase of Gary as General Manager for the receiver 
charge of the operation of the property.—V. 120, p. 1201, 701. 


Cincinnati Gas & Electric Co.—-Bonds Authorized 

The company has applied to the Ohio P. U. Commission for authority 
to issue $3,500,000 of Prior Lien & Kef. 40-Year S. F. Gold bonds, due 
Jan. 1 1961. The company states that the bonds will be delivered from 
time to time to the Union Gas & Electric Co., to whom it is leased, to cover 
approved capital expenditures to be made on its property during 1925.— 
V. 118, p. 2955. 


Cities Service Co. Chang in Sub. Cos. 

Henry L. Doherty & Co. announce the appointment of B. C. Adams to 
be Vice-President and General Manager of a company which will take over 
a number of gas distributing companies in Missouri and Kansas. Mr. 
Adams has been Vice-President and Genera) Manager of the Toledo Edison 
Co., a subsidiary of Cities Service Co He will be succeeded in those offices 
by C. L. Proctor, who has been Vice-President and General Manager of 
the Empire District Electric Co. at Joplin, Mo., also a Cities Service sub- 
sidiary. Mr. Proctor will be succeeded by James E. Harsh, who has been 
Vice-President and Genera! Manager of the Virginia Power Co. J. Frank 
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FVoL. 120. 


from 85,000 shares of no par value to 425,000 shares, par $15, and increase 
the number of shares to 1,000,000. 

If the changes are approved, the company proposes to issue new no-par 
Preferred shares in exchange for the present outstanding Preferred. stock, 
share for share, and to issue five shares of new Common stock (par $15) 
2 ae each share of no par value Common stock outstanding .— 

° » DP. 15380. 


; Federal Telegraph Co., San Francisco.—Balance Sheet 
Jec. 31.— 





Assets 


1924 1923 | Liabilities — 1924 1923 
| Property account $1,047,548 $1,024,117 | Capital stock .-$2,989,891 $2,989,891 
Rights & contracts 2,631,438 2,614,620] Access. No. 1 298,984 
Sinking fund 16,667 16,667 | lat Mtge. notes__. 300 000 400 ,000 
Cash 5,177 1,192 | Notes payable__ 301,500 112,500 
Ace’ts receivable | Acc’ts payable 77,784 67,218 
Assess. No. 1 298,425 | Accrued int., &c 14,547 7,394 
Delaware Co 565,927 367,226 | Res've for deprec. 341,720 282,893 
Cust'ers’ acc’ts 75,082 { Res. d'btful acc'ts 1,076 1,076 
Inventories 166,503 217,147 | Surplus 762,897 655,985 
Def'd debit items 281,631 275,988 


Johnson, who has been Operating Superintendent of the Community Trac- | 


tion Co. in Toledo, has been appointed General Manager of that company 
to succeed Mr. Adams.—V. 120, p. 1456. 


Columbia Gas & Electric Co.- 


, ‘ 
Earni nqs. 


{Incl. sub. cos. controlled by practically 100% Com. stk. ownership or lease] 
-~2 Mos. Ended Feb. 28 12 Mos. Ended Feb. 28 
1925 1924. 1925 1924. 

Gross earnings _.-- $5,367,076 $6,011,535 $26,047,217 $22,925,432 
Oper.exp.,tax.&deprec 2,740,706 3,518,695 14,955,949 13,276,291 

Net oper. earnings $2,626,370 $2,492,841 $11.091,268 $9,649,141 
Other income 349,454 $13,611 2,151,330 1,946,994 

Total income $2,975,854 $2,806,452 $13,272.598 $11,596,134 
Lease rentals, &c 772,277 796,673 4.720.042 4,771,762 
Int. charges & Pref. divs - a 

of subsidiaries 123,695 45,341 610,878 77,368 
Int. charges (Col. Gas & 

Electric Co.) 118,717 238 887 1,000,793 876,492 

Sur. avail. for divs $1,961,163 $1,727,550 $6,940,856 $5,870,513 

V. 120, p. 1325, 1447. 

Commonwealth Power Corp. ‘& Subs.).FLarning 

Twelve Months Ending Feb. 28 1925 1924 
Gross earnings $31,562,644 $30,884,807 
Operating expenses, incl. taxes and maintenance 18,584,754 18,705,674 
x Fixed charges 7,193,867 6,343,611 
Dividend Preferred stock 1,541,004 1,440,000 
Provision for replacements and depreciation 2,165,612 1,854,167 

Balance $2.076.418 $2,511,356 


x Includes interest, amortization of debt discount and dividends 
standing Preferred stock of subsidiary companies 

In connection with earnings V.-Pres. B. C. Cobb says: 
of the system continued to increase, but, due to higher fixed charges net 
earnings applicable to the Common stock were less than forthe correspond- 
ing period last year. The increased charges were caused largely by import 
ant construction work undertaken by the operating companies consisting to 
a great extent of additional electric generating facilities necessary to take 
care of service demands. Approximately 120,000 h. p. of additional ca 
pacity is about ready to turn into the electric system. Business conditions 
in the territories served are good and Commonwealth Power should, within 
a short time, begin to reap the benefits of its new construction work and the 
increase in business that is contracted for or in prospect.’’——-V. 120, p. 1325, 
701. 


East Bay Water Co. (Calif.)..-New Financing. 

The company has applied to the California RR. Commission for per- 
mission to issue $7,125,000 of Unifying & Ref. Mtge. bonds to net not less 
than $6,982,500 and $2,375,000 of Class “‘A"’ 6% Cum. Pref. stock to net 
not less than $2,098,900, or in lieu of said stock and bonds to issue short 
term unsecured notes not to exceed $9,500,000, and to use the proceeds 
thereof for the construction of its proposed Sacramento River diversion 
project.—V. 120, p. 955. 


Eastern States Utilities Co.— Bonds Sold.—Mention 
was made in these columns March 28 of the sale at 98'14 and 
int. of $500,000 Ist Lien & Ref. Gold Bonds, 614% Series, 
due 1948, by Battles & Co. and Parsley Bros. & Co. 

Dated Feb. 1 1925, due Feb. 1 1948 Int. payable F. & A Red. all 
or part on any int. date on 30 days’ notice at a premium of 5% if red. on 
or before Feb. 1 1930, such premium decreasing 1% during each succeeding 
period of 5 years up to Feb. 1 1945 these bonds being red. between Aug. 1 
1945 and Feb. 1 1947 (both incl.), at a premium of 1%, and after Feb. 1 
1947 at par. Denom. $1,000 and $500 c*. Penn. Co. of Ins. on Lives 
& Granting Annuities, Phila., trustee. Company will agree to pay int 
without deduction for Federal income taxes not exceeding 2° and to 
refund Penn. 4 mills tax, Maryland 4% mills tax, District of Columbia 
5 mills tax and Massachusetts tax not exceeding 6% per annum of income 
derived from bonds. 

Data From Letter of Pres. C. W. Oliver, Scranton, Pa., Feb. 1925. 

Company .—Organized in Delaware Feb. 16 1925. Through 


on out 


its four 


Total $5,088,398 $4,516,957 ---$5,088,398 $4,516,957 


—V.119, p. 3009. 


Galesburg & Western RR.—Offer for Road. 

The Illinois Power & Light Corp. has offered to purchase the Galesburg 
& Western RR., which operates between Monmouth and Galesburg, Il.. 
about 16 miles (‘Electric Ry. Journal'’).—V. 114, p. 626. 


Georgia-Alabama Power Co.— Sule. 
See Gulf Electric Co. below.—V. 109, p. 1272. 


Georgia Railway & Power Co.—Jitney Decision. 

Judge George L. Bell of the Fulton Superior Court at Atlanta, Ga., on 
March 19 denied a petition on the part of the Atlanta Jitney Bus Association 
to set aside as unconstitutional the anti-jitney ordinance passed on Feb. 8 
by the City Council of Atlanta. Judge Bell ruled that the anti-jitney law 
was constitutional. See V. 120, p. 1202. 


Gulf Electric Co.—Arcquisition, &c. 

The sale of the Alabama properties of the Georgia-Alabama Power Co. 
and Georgia-Alabama Utilities, Inc., serving a number of southeast Ala- 
bama towns, vo the Gulf Electric Co., was approved Feb. 18 by the Alabama 
P. 8. Commission. The Gulf Electric Co. is alled with Alabama Power Co 

Simultaneously with its order approving the sale, the Commission auth- 
orized the Gulf Electric Co. to issue and sell 99,990 shares of Common stock 
for a consideration of $874,000 Of this amount $560.000 will be used 
for the purchase price of the properties of the Georgia-Alabama Power Co 
and Georgia-Alabama Utilities, Inc.; $226,000 will be used for transmission 
lines, additions and extensions, and the balance will represent working 
capital 

Another important development planned by the Gulf Electric Co. is the 
construction of a 40-mile transmission line from Eufaula to Union Springs 
which will connect with the system of the Alabama Power Co. at Union 
Springs. 

The Gulf Electric Co. has also acquired the Pea River Power Co., which 


Total __. 


| supplies power for domestic use to Troy, Opp, Kinston, Elba, Brundidge 


“Gross earnings | 


| cities and villages in the western half of northern Illinois 


and Samson, Ala. 


Illinois Northern Utilities Co.—Bonds Offered.—Hal- 


sey, Stuart & Co., Inc., are offering at 90, to yield 5.70%, 
$668,000 Ist & Ref. Mtge. 5% Gold bonds of 1912, due 
April 1 1957. 

Issuance.—Authorized by the Illinois Commerce Commission. 

Company.—lIncorp. in Illinois in 1916 as a consolidation of several well- 
established public utilities. Has acquired and now owns in fee all the prop- 
erties formerly belonging to 28 separately operated companies, serving 82 
—79 with electric 
light and power, 9 with gas, 1 with heat and 1 with street railway service. 
In addition, company operates the Sterling Dixon & Eastern Electric Ry., 
of which it owns all the outstanding stock and bonds The latter com 
pany’'s property includes street railways in Dixon and Sterling and the 
interurban electric railway connecting those two cities. 

Capitalization Outstanding with Public (After Present Financing 
Preferred stock, 6° Cumulative $3,763,700 
Junior Preferred, $7 Cumulative 2.403 shares 
Common stock $4,885,000 
First & Refunding Mortgage 5% gold bonds $6,493,000 
Underlying bonds on portion of property to retire which First 

& Refunding Mtge. 5s are reserved 629,000 

Security Secured by a mortgage covering as a direct lien all fixed prop- 
erty now or hereafter owned. Further secured by the deposit with the 
trustee under this mortgage of the total outstanding bonds and stocks of 
the Sterling Dixon & Eastern Electric Ry. 

The mortgage securing these bonds 1s a first lien on the company s system 
of transmission lines and other property, now producing a large proportion 
of the earnings of the company, and is a direct lien on the balance of the 


no par value) 


| company's property, subject only to the lien of $629,000 underlying bonds. 


wholly owned subsidiaries, Hyattsville Gas & Electric Co., Washington | 


Gas Co., New Bern Gas & Fuel Co. and the Goldsboro Gas Fuel Co 
controls and operates properties doing the entire gas business in Hyattsville. 
Bladensburg, } it. Rainier and Riverdale, Md., and Goldsboro, Washington 


and New Bern, N. C 


Capitalization Outstanding (After Giving Effect to This Financing 
Common stock (without par value) _ . eal 10,000 shs 
7% Cumulative Preferred stock (par $100) ‘ $325,000 
ist Lien & Ref. Gold bonds, 6% %, series, due 1948 . *$500,000 

*In addition to these bonds, $75,000 of bonds of this series will be 
certified by the trustee upon execution of the trust indenture, and will be 
held in the treasury of the company. but will not be presently issued. 


Security.—Bonds will be secured by deposit and pledge with Penn. Co 


for Ins. on Lives & Granting Annuities, trustee under the trust indenture | 


of all of the Ist Mtge. bonds (aggregating $575,000) and all of the capital | 


stock now issued of 4 subsidiary companies. 

The property of these subsidiaries, which includes plants, holders, real 
estate, and lines of distribution, has been recently valued by Day & Zimmer 
mann, Inc., at $1,141,352. This appraisement indicates a value of $2,282 
for each $1,000 bond to be presently issued. . 


Consolidated Net Earnings of Subsidiaries 12 Months Ended Dec. 31 1924. 


’ . 1924 1923 
Gross operating revenue $261,779 $261,918 
Operating expenses 190,929 194.702 
Net earnings available for int., &c., of subs $70,850 $67,215 
Annual int. charges on $500,000 bonds of this issue 
to be presently issued 32,500 32,500 
Balance .- eae . $38 350 $34,715 
Purpose.—Proceeds will be used for the retirement of funded debt and 


bank loans of the subsidiaries and for general corporate purposes of the 
company and its subsidiaries. 

Conversion Privilege.—The bonds of the 6'4 % 
convertible at the option of the holder at any time upon five days’ notice 
into an equal par value of 7% cumul., non-participating, non-voting Pref 
stock, callable at 110 and divs.—V. 120, p. 1585. 


Federal Light & Traction Co.—To Increase Stock and 
Change Par Value of Shares. 
_ The stockholders will vote April 28 (a) on changing the Preferred stock 
from 55.000 shares, par $100, to 55,000 shares of no par value, and increase 
he number of shares to 155,000; and (6) on changing the Common stock 
t 


series, due 1948, will be 


; nental & Commercial Trust & Savings Bank and receive 101 and int 


Earnings Years Ended Dec. 31. 
{Including Sterling Dixon & Eastern Electric Ry. Co.] 


192%. 1924. 
Gross earnings $2,344,643 $2,507,172 


Operating expenses, taxes and rentals 1,510,580 1,488 ,634 


Net earnings before depreciation , $834,064 $1,018,538 
Annual interest on underlying bonds and First & 
Ref. Mtge. 5s to be presently outstanding 


356.500 








Management Controlled by the Middle West Utilities Co V. 120 
p. 1202, 1089. 

Illinois Power & Light Corp.—Annual Report Cal. Yrs. 

1924. 1923. 

Gross earnings from operation: 

Electric light and power................-...- $13,871,433 $12,400,996 

I a a cid een int io pee ie Ge 6,032,489 6,676,610 

City lines sea catictcsneaide 4,849,247 5,178,391 

Gas 2 : a ' 2.973 ,364 2,722,534 

Heat ’ . 685,775 620 363 

Ice, water and miscellaneous. ..............-. 271,392 331,961 

te) GO, 5.4 ccxenavacan 28,683.703 $27,930,855 





Operating expenses itbsere modes 14,938,288 14,121,314 
Maintenance_ - . yee . 3,401,048 3,404,549 
Local taxes put beatae ites Oe EES hea 1,103,214 1,029,796 
 . a 133,771 256,148 

Net earnings 2 ... $9,107.380 $9,119,048 
ES ee ere as ‘ 500 586 a a 

SD ee ae aan eieereael $9,607 .966 $9,119,048 
Interest charges, &c .-- 4,975,923 4.135.582 
(i 2. ee sasebownami 207 .024 220,714 


oo. & Guns.) <<< 
retirements, replacem'ts, &c_ 


Dividend on Preferred stocks 
Approp. for deprec., 


1,633,721 
1,891,680 
$899,618 
1,034.955 
—--. - . 17 563 


($1.75)700,.000 


2.000 ,000 


$1,404,421 
30,537 
($1)400,000 





Balance ; - be 
Surplus Jan. 1 1924. ia th fd A At thn Da oh 
Add adjustments 
Dividends paid on Common stock 


$1.252.139 $1,034,958 


Surplus per balance sheet 
V. 120, p. 1585, 1326. 


Indiana Power Co.— Notes Called. 

All of the outstanding 8° Convertible Gold notes dated Oct. 1 1921 have 
been called for redemption May 1 at 101 and int. at the Continental & Com- 
mercial Trust & Savings Bank, Chicago, Il. 

Arrangements have been made whereby the holders of any of the notes 
may present the same for payment at any time prior to May 1 at the Conti- 


to 


date of presentation V. 119, p. 1514 








APRIL 4 1925.] 


— —— ———$—$$$—$——— ~~~ --- 
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Indianapolis Light & Heat Co.—Earnings.— 


Income Account for Calendar Year 1924. 


Gross earnings _-__-..._-_- ee ee ee ee ee $4,717,396 

Operating expenses, including maintenance and taxes_________ 2,704,344 

SI i ae a eS Dl ee 210,674 
Available for surplus and reserves________.____._-....---_.- $1,802,37 


—vV. 119, p. 3009 


Interborough Rapid Transit Co. 
Net Earnings of the Interborough System 
—Month of February— 
995 92 


925. 924. 
$4,722,387 $4,785,359 


-Earnings.- 
Under the Plan. 
—8 Mos. 
1925. 1924 : 
Total revenue. _.....-_. $38 557.575 $37,989,603 
(a)Oper. exp., taxes and 
rentals paid city for 




















— tee 3,184,168 3,224,930 25,597,486 25,991,639 | 
. $1,538,219 $1,560,429 $12,960,089 $11,997,964 
(a)Maint'ce in excess of 
contractual provisions 105,471 43.788 864,553 1,585,550 
Income for all purposes $1,432,747 $1,516,641 $12,095,536 $10,412,414 
Fized Charges— 
Interest on: 
First Mortgage 5s___- $672.598 $672,347 $5,380,316 $5,377,222 
Manhattan Ry. bonds 150.687 150,686 1,205,493 1,205,493 
7% secured notes_-___ 198 342 187,578 1,584,235 1,496,098 
6% 10-year notes____ 35,316 23,008 249,728 151,560 
Equipment notes___-_ 5,350 7,000 105.120 47 320 
Miscellaneous deductions 31,597 42.792 296,999 383,303 
(b)Sk. fd. on Ist M. 5s_- 184,757 180,993 1.478 ,053 1,446,507 
_ | ae SRS ene amare! $1.288.646 $1.264,404 $10,299,945 $10.107.504 
eae $144,101 $252,237 $1,795,591 $304,910 | 
Reserve to cover amt. of 7 
add'] rental which may 
become pay’'le to own- 
ers of Man. Ry. Co.'s 
stock not assenting to 
the plan of readjustm't ——— 0 Oe a: 8 maeae 
Dividend rental on $60.- 
fm 000,000 Man. Ry.stock 
& under plan- 250,000 200,000 2,000,000 1,600,000 





Balance after actual 
maintenance def$111,399 52,236 def$247 ,700def$1 ,295,090 

(a) From the commencement of operations under Contract No. 3 and the 
related certificates, respectively, it has been the practice to include in all 
reports of operating expenses 14% of the gross operating revenue upon the 

anhattan Division and 17°: of the Subway Division to cover maintenance 
and depreciation. These are the percentages fixed for the first year of 
operation in each case Negotiations have been pending between the com- 
pany and the Commission ever since the end of the first year to determine 
what, if any, changes in these percentages should be made for subsequent 
years. Prior to July 1 1923 the amount expended in excess of 14% upon 
the Manhattan Division was approximately offset by the amount under 
17% expended upon the Subway Division. The net expenditures for main- 
tenance in excess of the amounts therefor, included in “‘operating expenses, 
taxes and rental paid city for old subway," are shown hereinabove as 
“maintenance in excess of contractual provisions."’ 

(b) Under the plan of readjustment press of the sinking fund is de- 
ferred until July 1 1926 on condition that, prior to that date, an amount 
equal to the deferred sinking fund be expended on additions or improve- 
ments to the property.—V. 120, p. 1586, 1326. 


International Ry., Buffalo.—-Rutes Approved. 

The New York P. 8S. Commission has a 
the company applying to service on the Buffalo-Tonawanda-Gratwick and 
Kenmore-Tonawanda lines. The rate between Buffalo and Kenmore has 
been changed from 7 cents cash fare, 4 tickets for 25 cents, to 8 cents cash 
fare, with two tickets for 15 cents. The new ruling became effective on 
March 19. The Commission has also approved the tariff applying to 
passenger service on the Buffalo-Lancaster division, which provides that 
tickets sold in strips of two will be accepted on cars of this line and oe 
in part payment of through fares as the equivalent of 8 cents. t also 
provides that passengers boarding local cars in Buffalo, —_ payment of 
the local fare, will receive a transfer which, when presented on the Buffalo- 
Lancaster division, will entitle the purchaser to a credit, equal to the local 
fare so paid, toward the payment of fare on the interurban.—V. 120, 
p. 1202, 828. 


Jersey Central Power & Light Co.—Preferred Stock 
Offered.—E.. H. Rollins & Sons, Blyth, Witter & Co., East- 
man, Dillon & Co., Federal Securities Corp. and H. M. Byl- 
lesby & Co., Ine., 


7.20%, 


$4,000,000 Cumulative Pref. (a. & d.) stock, 7% 


series. 

Dividends pavers J. Entitled to 110 and divs. in the event of volun- 
tary liquidation and $100 per share and divs. in involuntary liquidation. 
Red. all or part after three years from issuance at 110 and divs. Shares 


are transferrable at the office of the company, New York, or Guaranty 
Trust Co., New York. Bank of America, New York, registrar. 

Issuance.—Authorized by the New Jersey Public Utility Commissioners. 

Data From Letter of A. E. Fitkin, President of the Company. 

Company .—Recently formed in New Jersey by the merger of several 
public utility operating companies distributing electric light and power 
service to 78 commun.ties, and gas service to 31 communities in northern 
and eastern New Jersey (compare V. 120, p. 1326, 1458). A subsidiary 
company supplies water service in Lakewood and vicinity. The territory 
served, which includes a portion of the great Metropolitan District tribu- 
tary and suburban to New York City, as well as a section of the 
Jersey coast communities, has an aggregate population in excess of 214,000, 
and include’ Morri town, Summit, Lakewood, Spring Lake, Long Branch, 
A bury Park, South Amboy and Red Bank. 


| 
The electric system includes steam electric generating stations with a 


total installed capacity of 31,500 h. p. and 197 miles of high-tension trans- 
mission lines, with distributing systems aggregating 1,016 miles of line 
serving 35.325 consumers. 


19,116 customers. 
of electric energy and 817,597,000 cu. ft. of gas were generated. 

Capitalization upon Completion of Present Financing. 

Divisiona 15% bonds (closed for issuance to the public) 

First Mortgage & Refunding 20-Year 5'%s____-- : 
Cumulative Preferred stock, 7% Series (auth. $10,000,000 
Common stock (no par value) ENS 5 GE 
x All owned by National Public Service Corp. , 
The remaining $6,000,000 may be issued providing surplus earnings, 


x58,700 shs. 


before depreciation and amortization, shall have been for 12 consecutive | 


calendar months within the 15 calendar months immediately preceding, 


at least three times the annual dividend requirements on the entire Cumu- 
lative Preferred stock already issued, together with that proposed to be 
Without the consent of two-thirds of the holders of the outstanding | 
Cumulative Preferred stock, no new issue of Preferred stock ranking prior 


issued. 


to or on a parity with this Preferred stock may be issued. 
Earnings 12 Months Ended Nor. 30 1924. 


Gross earnings ian oinen a dwh ith an kdéataaaanes — 054,539 
Operating expenses - - - - - - ee ee ee a 2,307,221 
Bees Dees Ps conker skeeaekd ad ekwannansecnn 792,525 


Annual divs. on Cum. Pref. stock 7% Series (this issue) 


Balance available for deprec., amort., Fed. taxes & divs. on 


SS eee eee 


parties thereto. 


Control.—Company is controlled, through stock ownership, by National 
"ower & Light 


Public Service Corp. (formerly known as Jersey Central 
Corp.). Compare also V. 120, p. 1458. 





| 


| May 1 1933 have been called for 


End. Feb.— | 


poreyee the amended tariff of | 
a 


are offering at 97 and div., to yield over | 


New 


The gas properties include generating plants 
with a daily capacity of 13,100,000 cu. ft. and 314 miles of gas mains serving 
During the year ended Nov. 30 1924, 51,042,500 kwh. | 


$3,206,500 
-.. 11,500,000 
-. ¥4,000,000 


280.000 


each eka a $674,493 

Purpose.—This stock, together with $11,500,000 of lst Mtge. & Ref. 
bonds, is being issued for and in connection with the merger above described 
and the retirement of outstanding obligations of the companies which are | 





Jersey Central Power & Light Corp.—Bonds Called.— 
All of the outstanding 10-Year 7% Conv. Debenture Gold bonds due 
yment May 1 at 105 and int. at the 


Equitable Trust Co., trustee, 37 Wall Street, N: Y. City, or at the Central 


| Trust Co. of Illinois, Chicago. 

A. E. Fitkin & Co., 165 Broadway, N. Y. City, in an advertisement 
state that they are prepared to purchase the following outstanding securi- 
| ties at their callable price with accrued interest to date of delivery: 1st Lien 

64s, callable at 110; Debenture 7s, callable at 105: 644 % Gold notes dated 
Mar. 1 1924, callable at 101; 644% Secured Gold notes dated June 1 1924, 
callable at 101.—V. 120, p. 1458, 1326. 


Kentucky Hydro-Electric Co.—Stock I ncreased.— 
™ The stockholders on Mar. 3] increased the authorized Preferred stock 
| from $5,000,000 to $10,000,000, and the authorizad Common stock from 
| 50,000 no par shares to 100,000 shares.—V. 120, p. 1326, 703. 


Key System Transit Co.— ‘Seeks to Issue Bonds.— 

The company has applied to the California RR. Commission for author- 
ity to issue $500,000 of Series ‘‘B"’ 1st Mtge. 6% Gold bonds, dated Jan. 1 
1925, and due July 1 1938. It is proposed to use the proceeds from the 
sale of these bonds in acquiring all the properties of Oakland & Hayward 

| Ry. Co. and East Oakland Ry. Co., all the stock of which is now owned 
by the Key System Transit Co.—V. 119, p. 1282. 


Lawrence (Mass.) Gas Co.—Changes Name, &c.— 
* The Massachusetts Department of Public Utilities has authorized the 
company to change its name to the Lawrence Gas & Electric Co.: also to 
change the par value of the stock from $100 per share to $25 per share. 
ey Loy =e ef stock will be ready for exchange June 1.—V. 120. 
| p..1459, 1203. 


Lawrence (Mass.) Gas & Electric Co.—New Name.— 
See Lawrence Gas Co. above. 


Manhattan (El.) Ry.—J/nterboro Loses Dividend Suit.— 

The Appellate Division of the New York Supreme Court April 3 affirmed 

| the judgment for $1,181 in favor of Nina H. Peabody, a stockholder of the 
re Ry., which is operated under lease by the Interborough Rapid 

ransi o. 

The original judgment in the Peabody case arose out of the demand of 
certain stockholders that they be paid the full 7% instead of the 5% rate 
as paid under the modified reorgnazation plan. 

In April 1924 Justice J. Ford in the decision handed down in the case 
of N. A. Peabody against the Interborough held that the plaintiff was 
entitled to receive the full 7% guaranteed dividend, as the company had 
| no grounds to repudiate a valid obligation. The original lease contained 

the provision that ‘‘no reduction of the guaranteed annual dividend rental 

| or in terms of years of this lease shall be made without the unanimous con 
sent of shareholders of record of the lessor.’’ Therefore in Justice Ford's 
opinion, the modification of the guaranteed dividend did not apply to the 
non-assenting stockholders. 

The Appellate Division also modified a decision against Stephen Peabody 
and in favor of the Interborough Rapid Transit Co. in a suit for over 
$9,000 and interest alleged to be due him as a Manhattan Ry. stockholder 
under the lease agreement of Interborough Rapid Transit Co. to pay 
Manhattan stockholders 7% per annum on their shares until the year 2774 

The Appellate Court directs that a trial be held on the issues presented 
in the 19th paragraph of the Interborough answer which alleges that a 

| readjustment agreement agreed to by a majority of stockholders is binding 
| to allof them. Justice Burr dissented in both cases. 
! 
| 





| Statement by James L. Quackenbush, General Counsel of I. R. T. Co. 

The Interborough Rapid Transit Co. will appeal to the Court of Appeals 
from the decision of the Appellate Division in the case of Nina Peabody, 
to the effect that a non-assenting Manhattan stockholder may collect 7% 
upon his stock notwithstanding that 95% of the stockholders agreed to 
reduce the rental to 5%. 

Justice Burr in a dissenting opinion held that it is against public policy 
to permit a railroad corporation to make a lease which can be modified 
only by unanimous consent. 

Judge Lehman, who is now a judge of the Court of Appeals, decided 
when he was a justice of the Supreme Court, that the two companies had 
a legal right to modify the lease and that in fact the lease had been modified 
so as to bind the none-assenting stockholders. 

Different views were expressed by Justices Gavegan and Ford and now 
the Appellate Division by a divided court has declined to follow Judge 
Lehman. ‘The case was argued on Dec. 3 1924, and has been held under 
advisement until the present date. This is an unusual time and indicates 
the importance of getting the decision of the court of last resort before 
making any payment to the non-assenting Manhattan stockholders. 

In the companion case of Stephen Peabody, the court modified the 
decision of the trial judge, and directed that the issue as to whether the 
lease had in fact been modified, should be tried. ‘The Interborough will 





be ready to go to trial when that case is reached on the calendar.—V. 120, 
p. 1327. 

Missouri Gas & Electric Service Co.—-Annual Report. 
Calendar Years— 1924. 1923. 
Operatins LfOVORUGS... « .~-4<206scesscavcesaccns $494,114 $431,738 
Operating expenses (including taxes) -....-.--.-- 396,752 340,298 

Net operating income.......-.--..- ~e $97 362 $91,440 

Non-operating income. - - Jeerobeewe ~ - 1,626 788 

of 9 oewndten “ $98,988 $92 228 

| Interest on funded debt - - - — ‘ . 29,079 25,573 

| Amortization of debt discount and expense - - - - - ~~ 413 413 

Miscellaneous amortization and interest... ..—- 21,933 17,906 
Prior Lien divs. paid or accrued (7%) ‘ — 18,284 14,997 
Preferred dividends (6%) ounce “ 2 18,000 we 

| Net income _ er per e $11,279 $33,339 

Profit and loss, surplus -- %$28,122 $34,024 


x In addition to the $18,000 divs. shown above as having been paid on 
the Pref. stock, a like amount ($18,000) was paid out of surplus accumulated 
in previous years.—V. 120, p. 1459. 


Monongahela West Penn. Public Service Corporation. 


Earn ngs for Catendar Years— 1924. 1923. 
Gross operating Garmings... .. .---.-<c<ceccccscse $5,633,985 $5,204,888 
Operating expenses and maintenance - - - - - - - --- $3,255,617 $3,004,157 
Renewals, depletion and depreciation ----...-.-.- 145,161 51,196 
Taxes (including Federal) 323 301 308 S89 

Nee SO ee ee ee Cr .37 138 Cr .31,608 

Total income see wanahina - . $1,947,044 $1,872,253 
Int. on funded & floating debt and amort. of disct. «1,172,430 1,048,122 
BO codcdecanscduwdacdbad canes pai ends qeabaiea 25,842 12,222 

Net available for dividends-...........------- 748,772 $811,910 


$748, 
x After deducting $32,522 charged to improvement accts.—V. 120, p. 703. 
Montreal Tramways Co.—Bond Issue Approved. 
The stockholders on March 19 authorized creation of Gen. & Ref. Mtge 
Sinking Fund Gold bonds of an aggregate amount of $100,000,000. See 
also V. 120, p. 1203, 957. 


Montreal Tramways & Power Co.—RKedeems 6% Bonds. 

All of the outstanding $8,000,000 5-Year Collateral Trust 6% bonds, 
due 1929, were called for payment April 1 at 101 and int. at the Bank of 
Montreal, Montreal, Toronto, Quebec and New York.—V. 120, p. 82. 


National Public Service Corporation.— Stock Offered. 
Howe, Snow & Bertles, Inc., A. L. Chambers & Co., Inc., 
A. E. Fitkin & Co., and Mark C. Steinberg & Co., are 
offering at $21 per share 120,000 shares Class A Com. stock 

Shares are full id and non-assessable. Notredeemable. Dividends 
exempt from aeemel Federal income tax. Dividends payable Q.-M. 
Subject to the rights of the 7% Cumulative Participating Pref. stock, the 
Class A Common stock is entitled: 

(a) To priority as to dividends to the extent of $1 60 share per annum 
over the Class B Common stock, 84% of which is held by controlling and 
operating interests of the corporation, and such dividends at the rate of 
$1 60 per share are cumulative to the extent earnied in any calendar year. 
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(b) In each calendar year after all cumulative dividends are set apart or 
aid on Class A Common stock to share equally as a class with the Class B 
Jommon stock considered as a class, regardless of the number of shares of 

either outstanding, after the Class B Common stock as a class shall! receive 
an amount equal to $1 60 per share on the outstanding Class A Common 
stock or $300,000, whichever is greater. 

(c) To priority in liquidation or dissolution over the 
stock up to $30 per share plus dividends at the 
the extent earned but unpaid on the Class 
distribution to the Class B Common stock 
share on the Class A Common stock, 
a class one-half of the 


Class B Common 
rate of $1 60 per share to 
A Common stock, and, after 
of an amount equal] to $30 per 
excluding the dividends, to receive as 
remaining assets 





The participating feature of the 7°, Cumulative Particip:z ating t Pref. stock 
is non-cumulative and is limited to 3° additional in any year 

Transfer agent, Central Union Trust Co. of New York Registrar, 
New York Trust Co., New York. 

Capitalization Authorized. Outstandina 
30-Year6%% 8. F. Coll. Tr. Gold Bonds, Ser ag ad $6 000 000 
Participating Pref. stock 7% cum. (par $100 %7 500.000 $4.098.700 
Class A Common stock (no par valu 500 000 shs 135,000 shs 
Class B Common stock no par value 500.000 shs. 261.745 shs 

* The issuance of additional bonds is limited in accordance with thi 
terms and restrictions of the trust indenture 

The above capitalization does not include $5,.725.250 Pref. stock of sub- 
sidiary con pinies and the funded debt of certain of such companies aggre 
gating $34,/02,.250 and 10 minority interest of the Common stock of 
Tidewater Power Co. outstanding in the hands of the publi 

Company Name ad ypted March 17 1925 by Jersey Central Power & 
Light Corporation “ urnishes through subsidiaries electric light and 
power and (or) gas and (or) water or street railway service to 131 com- 
munities in New Jersey, Pennsylvania, North Carolina and Florida. The 
territory served in New Jersey includes a portion of the great metropolitan 
district tributary and suburban to New York Cit Through these operat- 
ing companies 85,842 customers are served, of which 60,312 are electrical, 


24,105 gas and 1,425 water 


Consolidated Earnings Twelre Months Ended November 30 1924 
Gros earnings, all sources $10,264,481 
Operating expenses, maintenance and taxes 6,287 912 

Net earnings $3 976,569 
Bond int., Pref. stock cum. divs. and prior charges, sub. cos.x $2,187,600 
do do National Public Service Corp 676,909 
Balance available for deprecn, amort'n and other dividends $1.112.060 
x Not including interest on $1,150,000 notes of Keystone Public Service 
Corp. and subsidiaries which are non-interest-bearing up to Jan. 1 1926 


Diridends.—-The management has expressed its intention of paying divi- 
dends in 1925 on the Class A Common stock at the rate of $1 60 per share, 
payable quarterly 

ur pose Proceeds from the sale of part of this stock will enable the 
corporation to complete the consolidation of its properties and also provide 
additional money for expansion, improvements and other general corporate 
purposes 


Further details regarding recent acquisition, &c., are given in V. 120, p. 
1459, 1328, 1204 

Newburyport Gas & Electric Co.—New Control. 

It is reported that interests associat« 1 =e harles H. Tanney & Co., of 
joston, have purchased a majority of the 8,550 shares of stock of the com 
pany at $175 a share.—V. 119, p. 1743 


Northern States Power Co.—T7'0 Pay Bonds.— 


The company has arranged to pay at maturity the $220,500 Eau Claire 
Gas Light Co. Ist Mtge. 5° Gold bonds, dated April 1 1905, and due 
April 1 1925.—V. 120, p. 1328. 

Ohio Electric Power Co.—Acuisition. 

The following is understood by the ‘‘Chronicle’’ to be correct The Ohio 


Electric Power Co., controlled by the Albert Emanuel Co. of New York, 
has bought the electrical power and light equipment of the Cleveland & 


Southwestern Ry. between Elyria and Norwalk The lines run parallel 
with the abandoned Norwalk-Oberlin traction division of the Cleveland 
& Southwestern Co.—V. 119, p. 1404. 


Pacific Telephone & Telegraph Co. 


The directors hay 


In / il Divide nd 


e declared an initial quarterly dividend of 117° on the 


outstanding Common stoc«, par $100, payable May 29 to holders of 
record May 15 

The American Telephone & Telegraph Co. owns approximately 90 
of the company's Common stock and 78° of the Vreferred stock ¥ 
120, p. 1328 


Philadelphia Company.—(Correction.—In the income ae- 
count and balance for the year 1924 of the Philadel- 
phia Company and its affiliated operating companies, pub- 


sheet 


lished in our issue of March 28, page 1636, the sub-heading 
‘Exeluding Pittsburgh Railways Co.’’ should not have 
appeared. The corrected statement is given under ‘Re- 
ports and Documents” on a subsequent page.—V. 120, p. 


1580. 


Philadelphia Electric Co. Annual Report. 


Caiendar Years 1924 192 1922 192] 
Operating revenue $29,855,403 $27,609,189 $25,520,612 $21,445,651 
Oper. exp., incl. current 

maint tuke im? res 

for renewals & replace. 19,212,490 17,612,529 15.477,396 14,182,219 

Operating income $10 640,915 9.996 660 $8,045.21 $7 263.433 
Non-operating income 42,714 112,824 287,154 127 538 

Gross income $11,085,627 $10,409,484 €8,.330.850 87.290.970 

nt. charges and amort 

of debt disc. & exps 5.845.356 3.604.225 3,050,442 3,297.06 

Net income $7,248,271 $6,805,259 $5,279,908 $4.093.908 
Approp. for sk. fd. res've 545,871 155.469 306, 6605 254,192 
Insurance fund reserve 145,924 128,589 86696 (6.057 
Cash divs. on Pref. stock 537 .665 798,615 1.143.065 725,996 

do Common stk i 1,265,106 (8)3,182,263(7 %4 ) 2325759 (7) 2.100.086 

Surplus for year $1,747,705 $2,240,323 $1,327.726 $977 577 
Total surplus Dec. 31 $10,982,768 $9,316,457 $7,079,591 $5.797.084 

In the annual report for the fiscal year ended Dec. 31 1924, President 
W. HL. Johnson says in part 

Acquisitions During the past year it was deemed desirable to mera: 
the Bala & Merion Electric Co. and the Cheltenham Electric Light. Heat 
& Power Co. with the Philadelphia Electric Co., all of which stock was 
owned by it The Pennsylvania P.S Commission approved the 


sale 
Regarding the proposed Conowingo de velop 
ment on the Susquehanna River, the company has acquired rights — 
an option on all of the outstanding stock of the Susquehanna Power C 
The exercise of the option is subject to the granting of an accept: _ license 
by the Federal Power Commission In the event that the license is granted 
and the necessary approval of the Public Se rvice commissions of Pennsy!l 
vania and Maryk: ind to the physic al and financial plans for the development 
of the project is obtained, it is proposed to construct a dam and power house 
on the Susquehanna River near Conowingo, Md., with an initial installa 


Conowingo Development 


tion of 6 hydro-electric units of approximately 50,000 h. p. each, and to 
include foundations for 4 additional units, each unit to bave a like capacity 
It is also proposed that transmission lines shall be constructed from the 


power plant in Maryland to connect with the electric system of the com 
pany This project will be developed by companies associated or affiliated 
with this company, and the cost of the project will be financed through the 
sale of the Ist Mtge. bonds and Preferred and Common stocks of one or 
more of the affiliated companies. When details of the financing have been 
determined upon, it is the intention to offer to tne stockholders of the 
Philadelphia Electric Co. an opportunity to subscribe to these stocks 
Conversion of Preferred Stock. As of March 16 1925 there have been con 
verted into Common stock 391,004 shares of Preferred stock, making 
the total outstanding Common stock as of that date 2,392,974 shares, par 
$25, leaving the total outstanding Preferred stock 208,996 shares, par $25, 








| 


lo 








At the present time there are 20,990 holders of Common stock and 6, 
holders of Preferred stock.—V. 120, p. 1587. 


Quebec Railway, Light, Heat & Power Co., Ltd. 
To Reduce Authorize d Capital by Decreasing Par Value of Shares. 


The shareholders will vote April 15 on reducing the authorized share 
capital of the company from $10,000,000 to $2.500.000 by reducing the par 
value of the shares of the company from $100 to $25 each 

The Quebec Power Co. owns a majority of the stock of the 
pany V. 118, p. 2950 


Salem (Mass.) Gas Light Co. 


The company has applied to the 


207 


railway com- 


To Reduce Par. 


Massachusetts De pt. of P 


iblic Utilities, 





for authority to change the par value of its capital stock from $100 to $25. 
per share V.117, p. 2443 

Savannah (C Electric & Power Co.— New Financing. 

The stockholders will vote April 23 on authorizing an additional series 
of First & Ref Itze. Gold bor dated \pr il 4 1924 ind due April 1 1945, 
the sare to be of S« 3" and to bear int the rate of 6% per annum, 
the initial f being $1,200 000 

The stockholders will also vote on authorizing the bonding of the com- 
pan property, righ privilege { franchises, both present and future- 
vequir i, to an agearegat pr pal amount not exceeding $6,000,000, 
neluding the $1,717.500 Series \ bond ilready issued and now out- 
t ~~ wz, and the $1.200.000 of Series ''L"’ bonds above mentioned: and to 
hi ynnd on ithorizing and ¢ ipowering the directors from time to time 
in the ‘ir discretion to issue bonds in such installments and series as they may 
deem advisable V. 119, p. 2412 

Seattle & Rainier Valley Ry.—-Secks to Substitute Buses. 

The company has applied to the Department of Public Works at Olympia, 
Wash., for permission to replace street cars with buses on its Seattle-Renton 
line. The bus rate will be 20 cents between Seattle downtown and Renton 
and 15 cents between Bryn Mawr and Seattl ¥V. 119, p. S12. 

Southeastern Mass. Power & Electric Co.—-Par Changed 

The Massachusetts Dept. of Public Utilities has authorized the company 
to change the par value of its authorized capital stock from $100 to $25 
per share V.119, p. 1965 


Southern Californin 
Calendar Years 

stem output (k.w.h.) 
Delivered to consumers 


Edison Co. 
1924 


1687886, 


ial Re port 
1929. 921. 
1198926,.369 1079144,.624 


92: 


S) 206 1548896,000 





Lighting (k.w.h 119,.066.532 99,.358.552 72.025,940 134,599,56% 

Power k.w.h 1234867015 1080783 640 829.838.1151 775,676.471 

onnected load meters 294 5AT 247 953 196,154 274,533 
Connected load horsepow 1,003,485 899/950 706,308 789,749 

Results 
Gross earnings $20,973,563 $19.824,.959 $15.839.577 $15.167,.736 
*Oper. & maint. expense 12,993,779 8,817,792 6,566,916 6,935,865 

Net earnings $7,979,784 $10,977.167 $8,972,662 $8,231,870 
Int., divs., &c., received $15,936 386,201 1,142,648 1,477 ,987 

Gross income $8 .395.720 $11,363,368 $10,115,310 $9,709,857 
Int. on bonds & deben’s. $6,306,555 $4,974.648 $4,152,303 $3,888,290 
Miscellaneous interest 279,894 415.721 280.443 567 438 
Construction account Cr.2.009,011 Cr.2.359,.314 Cr.996,178 Cr.817,.581 
Bond discount, rent of 

leased plant, &c 380.233 363 039 362,975 302,684 

Balance $3.438,050 $7,969,274 $6,315,767 $5,769,027 
Previous surplus 3,393 008 2 756,891 1,224,777 1,260,299 
Profit from prop. sales ‘ 1,138,501 = 
Withdrawals from con- 

tingency reserves pro- 

vided in advance for 

low water conditions nn =36)i‘t re UC lm CCUC(‘“‘(ié 
Sundry surplus items a i ‘sitewsse  . @eeenn" scuba 

Total. $8,520,007 $10.756.165 $8,679,045 $7,029,326 
Reserve for depreciation. $2,000,000 $2,005,635 $1,850,190 $2,: 325, 000 
Reserve for contingencies &10.000 550,000 
Ser. “‘A"’ Pref. divs. (7%) 772,516 510,715 112,975 coon 
cr. “EB ref f. divs.{(6% 299 627 : 
Original Pref. divs 8°2)320,0Q0 (8)320,000 §)320,000 (7)280,000 
Second Pref. divs. (5% 300.748 601.495 
Common dividends 8°, 3,661,950 (8)3.469.121 (8)2.972.857 (7)1,876,.891 
Miscellaneous adjust'ts 247.685 335,385 171,162 
Total profit & loss surp_ $1,465.913 $3,.393.009 $2.786.891 $1,224,777 

* Includes taxes and provision for income and profits taxes (amounting 
to $1,680,120 in 1924 and $1,899,594 in 1923 \ 20, p. 1 205 

Southern Canada Power Co., Ltd. Piniden $1. 

The directors have declared a dividend of $1 per sh on the no par 
value Common stock, payable April 22 to holders of record April ¢ Like 
imounts were paid in May and November 1924 V.119, p. 2648 


Southwestern Light & Power Co. 8 
The New York Trust Co. 
‘ferred stock, 


Ji 
has been appointed registrar of the company’s 


Pr 


re par $100; Class *‘A’’ Common stock, par S100 and Class 

Lb’ Common stock of no A value See also V. 120, p. 1091 

St-ndard Gas & Electric Co.— New Directors. &c. 

T. B. Wilson, Vice-Pres. & Gen. Mar. of the Louisville Gas & Electric 
Co ind C. M. Brewer, Vice-Pres. & Gen. Mer. of Mountiin States Power 
(‘o., have been elected directors The resignation of Theodore K. Jackson, 
President of the Mobile Electric Co., who has become associated with other 
interests, was accepted 

The board has approved construction budgets for the operated utility 
properties for the year 1925, amounting to $22,948,000 V. 120, p. 830 

Terr essee Electric Power Co. (& Subs.) —Fuarning 

Twelve Months Ended Feb. 28 1925 1924 
(Jross earnings $9.778.664 $9 256 053 
Operating expenses, incl. taxes and maintenan 5,126,195 $.95 ,281 
Fixed charges 2.000 924 1.763.757 
Divs. on Ist Pref. stock and Nashv. Ry. & Lt. Co 

Pref. stock not owned. 800 558 702,118 
Depreciation 854,822 828,929 

<9 lance $996,165 S987 966 

120, p. 1587, 1461. 


‘Gnesen Electric Power Co., Ltd. (Ujigawa Denki 
Kabushiki Kaisha), Japan.—Bonds Offered.__Lee, Higgin- 
son & Co., Guaranty Co. of New York, Stone & Webster, 
Ine., Harris, Forbes & Co., and Brown Brothers & Co., are 
offering at 91 and interest, to vield over 7.90°7, $14,000,000 
First (Closed) Mtge. 7° Sinking Fund Gold bonds. 

Dated March 15 1925; due March 15 1945 Sinking fund sufficient to 
retire at least © of issue at or before maturity Principal and intreest 


75% 
M. & 8.) payable in United States gold coin at offices of Lee, Higginson & 
Co., fiscal agents in Boston, New York and Chicago (or at holder's option 

. without deduction for any 


in London in sterling at $4 8655 to the pound 


Japanese taxes Denoms. $1,000 and $500. Callable, all or part. on an 
interest date, and in whole at other times, at 100 and interest on 30 days’ 
eo e, subject to restrictions in mortgage Industrial Bank of Japan, 

Ltd.. Tokio, trustee. Old Colony Trust Co., Boston, countersigning agent. 


Capitalization (upon Completion of Present Financing 

First Mortgage 7% Sinking Fund Gold bonds (this issue, closed) .$14 ,000,000 
Debentures (payable in yen, at par of exchange, $7,726,750 6,200,000 
Capital stock, paid up (at par of exchange, $26,0: 59, ‘O81 20,909,995 
Data from Letter of Yasushige Hayashi, President of the Company. 

Listin It is expected that application will be made to list these bonds 
on the New York Stock Exchange. 

Company.—Incorporated in 1906. First hydro-electric power develop- 
ment started in 1910. Is one of the larger and older hydro-electric power 
companies in Japan, and is one fo the three largest power retailing companies 
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inthe country. It owns 17 electric power plants, hydro-electric and steam, 
of 157,019 h. p. installed generating capacity. It controls, through direct 
ownership of plants or through power purchased under contract from affili- 
ated companies, 238,000 h. p.. and including 24,000 h. p. purchased under 
contract from other than affiliated companies, a total of 262,000 h. p. 
Sales in kilowatt hours in 1924 were over 540,000,000 k.w.h., to more than 
159,000 customers. 

Company's principal hydro-electric plants are situated on the Uji River, 
with storage at its source in Lake Biwa, the largest lake in Japan, having a 
surface area of 274 sq. miles, and receiving water from a drainage area of 
1,238 sq. miles. Machinery and equipment in the company’s plants are 
of modern type and, in considerable part, of United States manufacture 
and design. Company's properties have been examined for the bankers by 
Stone & Webster, Inc. Company does electric light, as well as electric 
power, business in territories in five of the prefectures in which it operates. 

Territory.—The territory served directly or through municipal or other 








on or about July 28 1925; and the necessary increase of Common stock is 


to be voted wpon at a — meeting of the stockholders to be held on or 
about June 5 1925. The proceeds will be used in part to reimburse the 
company for the redemption of its Pref. stock to be redeemed as herein- 
after stated. 

2. The Pref. stock of the United Gas Improvement Co. is to be re- 
deemed on June 15 1925 at $55 per share and accrued dividend. 

3. An extra cash dividend of 3% is to be paid July 15 1925 by the United 
Gas Improvement Co. to Common stock holders of record June 30 1925. 

4. The American Gas Co., a New Jersey corporation, is to pay to its 
stockholders a stock dividend of 224%. 

5. American Gas Co., a Pennsylvania corporation, is to issue two shares 
of its stock ($50 par value) in exchange for each share delivered to it of 
stock ($100 par value) of the American Gas Co., a New Jersey corporation. 

6. The United Gas Improvement Co. is to merge American Gas Co., a 
Pennsylvania corporation, on the basis of one share of the United Gas Im- 





distributors, is in central Japan, has 188 cities, towns and villages, and in- 
cludes three of Japan's largest and most important cities: Osaka, the largest 
manufacturing city in Japan, with a population of over 1,425,000, and, with 
Tokio, the capital, one of the two largest cities in Japan; Kobe, the largest 
port city, with a population of 724,000: and Kyoto, the former capital, with 
a population of 680.000 It includes the chief industrial district in Japan, 
manufacturing textiles, iron and steel products, chemicals, copper and 
copper wire products, machinery, electrical equipment, fertilizers, humber, 
rubber, paper and a variety of other products. 
territory served is over 7,000,000. 

Security sonds will be the direct obligation of the company, secured by 
a closed first mortgage on fixed property, including all completed power 
plants, substations, transmission and distribution lines, machinery and 
equipment now owned, costing over $37.000.000, after deducting deprecia- 
tion, or more than 2% times the amount of these bonds. The consent of 
lessors of land over which a substantial portion of the transmission line 
rights-of-way run must be obtained to mortgage the leaseholds and the 
company covenants to mortgage these, subject to obtaining the necessary 
consents. Net assets, after deducting all liabilities ether than funded debt, 
are more than $42,.000.000, or more than three times these bonds and more 
than twice the bonds and the debentures of the company combined. 

The Imperial Government of Japan, whose approval is necessary to the 
transfer or mertgaging of hydro-electric power property in Japan (under 
the law for regulation of eleetrieal industry in Japan), has consented to the 
execution of the mortgage securing these bonds 

Purpose.—Proceeds will be used to retire existing funded indebtedness, 
incurred for additions to the company’s properties aad fer increasing its 
working capital. 

Earnings, Years Ended September 30. 

xNet Earn. Times Int. 
Applicable on Present 
to Interest. Mige.Debt. 


Sales in 
Kilowatt 
Hours 


xGross 
Earnings. 


1920 . $4,418,069 $1,463,575 1.5 295 000.000 
Ul ll 5,045,386 1.S9S 309 1.9 337 .000.000 
bl 5 884,253 2 497,103 2.5 430,000,000 
1923... .. 6.766.364 3,079,143 3.1 457 .000.000 
 — 7 673,607 3,176,581 3.2 543 000.000 


x Gross earnings, including other income, 
ciation, applicable to interest 

Average net earnings applicable to interest, for the five years ended 
Sept. 30 1924, were $2,422.942, or more than 2.4 times the $98,0000 interest 
requirement on these bonds, which constitute the company’s only present 
mortgage debt, and in each of the last two years net earnings were more 
than 3 times this requirement. Net earnings of $3,176,581 for the year 
ended Sept. 30 1924 were more than 3.2 times the interest requirement on 
these bonds and more than twice interest on total present funded debt, 
including the debentures. Other income, included in gross earnings, 
amounted to less than 4.7% of total gross earnings for the year ended 
Sept. 30 1924. 

Sinking Fund.—Mortgage will provide for a sinkivs fund payable quar- 
terly in United States gold coin to Lee, Higginson & Co., fiscal agents, at 
the annual rate of at least 2° of the total authorized issue in each of the 
first five years, at least 4% in each of the next ten years, and at least 5% 
in each of the last five years prior to maturity, the first quarterly payment 
to be made on or before May 1 1925. This sinking fund is to be used to 


and net earnings after depre- 


purchase bonds in the open market up to the call price or to call bonds if 


they are not so obtainable. Bonds so purchased or called will be canceled. 
This sinking fund will be sufficient to retire at least $10,500,000 of these 
bonds, or at least 75% of the total authorized issue, at or before maturity. 
The company also has the right. at its option, at any time, to make addi- 
tional payments to the sinking fund. 

Controlled and Affiliated Companies.—In addition to its properties and 
plants, the company has substantial holdings in stocks of controlled and 
affiliated companies, including the Osaka Electric Machinery Works, Ltd., 


Total population of the | 


provement Co.’s stock for each share of American Gas Co. stock, such 
merger to be voted upon at a second special meeting of stockholders to be held 
on or about June 26 1925.—V. 120, p. 1405. 


United Power & Light Corp. (of Kan.).— Notes Called. 

The company has called for redemption May 1 644% Serial Debenture 
Gold notes bearing numbers M251 to M500, incl. as follows: 

Notes due Nov. 1 1925 at 100% and interest. 
« Notes due May 1 1926 at 100% and interest. 

Money to redeem the notes will be deposited with the First National 
Bank of Bosten., trustee, at 67 Milk St., Boston. Mass.—V. 120, p. 1091. 


| 
| United Railways Investment Co.—Report. 
| Calendar Years 1924, 1923 1922. 1921. 
| Divs. on stocks owned $708 .N00 $704.543 $1,471,938 $1,468,506 
| Int. on bonds, loans, &c 105,729 298,570 290,860 288 ,078 
| ies 
Total income $813,729 $1,003,113 $1,762,798 $1,756,578 
Deductions 
Directors’ fees, taxes, &c $61,925 $97,188 $112,449 $180,306 
Interest on bonds 184,583 907 500 907 ,500 
Int. on notes, loans, &ce 35,417 110,452 134,399 
Provision for losses on 
securities owned 2 §34 373 
Total $61,925 $617,188 $1.131,401 $1,756,478 
Net income for vear $751,803 $385,925 $631,397 None 
—V.119, p. 2880. 

Virginia Railway & Power Co.—Annul Report. 
Calendar Years— 1924. 1923. 922. 1921. 
Gross earnings- _$10.454,.047 $10,508,608 $9,513,096 $10,173,334 
Operating expenses - - - -- 5,400,943 5,600,020 5,202,659 6,457 ,262 

Net earnings _.. $5,053,104 $4,908,588 $4,310,437 $3,716,072 
Other income __.- . 292,095 263,122 236,035 235,457 

Gross income $5,345,199 $5,171.710 $4,546,472 $3,951,529 
Taxes and licenses i 812,357 739,666 668 589 698,112 
Interest on bonds 1,288 290 990 522 963 804 963 .052 
Miscellaneous interest 26,165 37.525 51,084 95 894 
Sinking fund payments. 224,995 168,785 168,785 168,785 
Rentals_ , 99,000 336.504 335.828 332,715 
Direct charges_ : 90,288 255,067 38,813 92,472 

Surplus for year $2,804,105 $2,643,639 $2,319,568 $1,600,499 
Previous surplus 806 062 642,767 1,783 437 1,301,671 
Dividend received, City 

Gas Co. of Norfolk 500,000 »Secncid tasebe 

Total surplus $4,110,167 $3,286,406 $4,103,005 2,901,570 
Preferred dividends (6%) 538.405 (z) (x) 537.738 («)507,738 
Depreciation reserve... 1,586,328 1,480,345 1 422,500 610,400 
yAdjustment reserve __ 304,145 1 000 000 Louenee 8=§=©=—o ee 


Balance, surplus_____ $1,681,288 $806 062 $642,767 $1,783,437 

x Stock dividend payable in 6% Preferred stock. y The property account 
has been adjusted to Stone & Webster's appraisal as of Jan. 1 1920, less 25% 
for reduction in unit prices, which adjustment resulted in a reduction in 
property account of $2,804,145, of which amount $1,500,000 was charged 
to surplus at Dec. 3¥ 1922; an additional amount of $1,000,000 charged to 
surplus Dec. 31 1923, and the balance, $304,145,is charged to surplus 
Dec. 31 1924, as shown above, which charge finally closes the property 
adjustment account. z The dividends of 6% as shown as having pees pom 
in 1922 were actually paid during 1923, 3% in January and 3% in July, 
but were provided for out of surplus previously accumulated.—-V. 120, p. 


and Osaka Porcelain Co., manufacturing electrical machinery and insulating 
articles; the Nippon Electric Heating Apparatus Manufacturing Co.; the 
Kawasaki Electric Lamp Works; the Osaka Electric Ry. (owning and oper- 
ating interurban electric railway between Osaka and Nara); and the follow- 
ing affiliated electric power companies: Imazu Generating Co., 26,600 h. p. 
total generating capacity; [bagawa Electric Co., 23.000 h. p. total generat- 
ing capacity; and Nippon Electric Power Co., 84,500 h. p. total generating 
Capacity. 

Equity.—Company’'s stock, 50 yen par value (equivalent to $20 per share 
at 1 yen equal to 40 cents), is listed on the Osaka Stock Exchange, and since 
1916 has never sold below 


706, 584. 
Washington Water Power Co. Rig/ts—Earnings. 


The stockholders of record Apri! 6 will be given the right to subscribe 
at par on or before June 1 to new capital stock in the ratio of one new 
for each existing ten shares. Payment for the new stock is to be made 
either in New York or Spokane as follows: On or before June 1 1925, 
$50 per share, and on or before Dec. 1 1925, $50 per share, less six months’ 
interest on the June 1 payment. The proceeds are to be used for exten- 
sions and improvements of property and for reducing short-term indebted- 


pe. while its present quotation is about 112% | ness. On March 25 there was $20,573,300 stock outstanding. 
of par. Company has paid dividends on its outstanding Capital stock ia The company in 1924 reported gross earnings of $5,299,927; annual 


every year since 1912 at rates ranging from 5% to per annum on 
paid-in capital. Since Sept. 1915 the dividend rate has never been less 
than 8% per annum, the average dividend rate has been over 9%, and 
dividends are now being paid on the company’s paid-in capital at the rate 


12% 


allowance for retirement, $793,756; net earnings available for dividends, 
$1,666.741.—V. 120, p. 1330 


West Penn Co.—Annual Report (Incl. Subsidiaries). 





of 10% per annum. Calendar Years— 1924. 1923. 1922. 1921. 
Taking the outstanding shares of the company (887,333 old shares, fully | Gross earnings $24,081,801 $23,230,740 $17,323,089 $14,189,777 
paid, 50 yen per share par value; and 872.667 new shares, part paid, 12% Operating expenses - -- 13,561,371 13,066,819 9,736,651 8,571,542 
yen per share paid up), at their present quotation, and adding to it the | epreciation 1,723,205 1.469.013 1,092,334 1,000,000 
approximate indicated market valuation, at present qoutations, for the | Ordinary & Federal taxes 
$6,200,000 debentures, gives the equity junior to these bonds a present (estimated) wns 1,403,882 1,408,426 1,029,060 673,136 
indicated market valuation of more than $29,000,000, or more than twice a - — 
the amount of the bonds. Net earnings _. $7,393,343 $7,286,481 $5,465,045 63.085. 
Q ; re ; ; Miscellaneous income... 1,388,134 1,094,666 638,216 566,15 
United Electric Rys., Providence, R. 1.—Hurninas. : = ~ 
_— ——Calendar Years - -— July 9 ‘21 to $8,781,478 $8,381,147 $6,103,261 $4,511,258 
Period— 1924 1923. 1922. Dec. 31 '21. | xInt. & amort. of disc’t_ $4,676,637 $4,125,333 $3,377,843 $2,438,561 
Total rev. (all sources)__ $8,196.695 $8,104,044 $8,329,543 $3,705,724 | Divs. accr. on Pref. stock 
Oper. exp. & deprec'n 7.521.935 7.235.614 6,979,198 3,028 054 of subsidiaries in hands 7 : 
.)|l ; i 336,57 341,619 466,492 173,859 | | of public 2 1,308,458 1,262,420 916,875 608,188 
Bond int., &c., deduc'ns 696.909 677.342 613.161 289.563 | Income of subs. applied a i 
. -_- - | to minority interest 10,153 20,426 35,456 = = 
Net income lef$358.721 def$150.532 $370,691 $214,248 | Divs. on Preferred stock 1,325,939 451,063 15.3,252 y808 ,282 
Miscell. adjustments Dr 46,510 Cr.120.072 Cr.1,486 do Common stock. _($4)900,000 ($2)450,000 - 
Dividends paid 206 267 329.773 | - oie = 
| Balance surplus $560,292 $2,041,894 $1,259,805 $656 226 
salance, surplus def$105,.231 def$236,.727 $42,405 $214,248 x Excluding interest charged to improvement account, $544 224 in 1924, 
—V. 120, p. 584. | $388,273 in 192%, $115,083 in 1922 and $227,151 “ 1921 Fae atvideeda 
nat te . ; dends on the Preferred stock include: (a ur regular quarterly dividends 
United Gas Improvement Co.—70 Verge American Ga of | paid during the year out of surplus and net praits » ease as 
y Ipocicd 6 tT p tna Anr = cee dends of “ each upon 65,000 shares of the 6°, Cumul. Pref. stock which 
Co. President Samuel T. Sodine April l Say 5. | “> out / amddiner Mag 16 1 14 on account of unpaid dividends accumulated 
The officers of the company have worked out a plan with certain stock- upon iid share ageregating at the beginning of the year 164%%.— 
holders of the American Gas Co., which plan provides for the acquisition Y. 120, Dp. FOr. 
by the company of at least 75 of the outstanding stock of the American ‘ 


Earninas. 
1921. 


and Subsidiaries). 


‘ 999 
1923 V2 


West Penn Rys. Co. 


Calendar Years 


j 
Gas Co., although the company has a right to proceed with the plan if only 
a majority of such stock is so acquired This acquisition is to be effected 


by merging into this company American Gas Co.. a Pennsylvania corpo- Gross oper. earnings S18 646.895 S18 059,445 $15,029,132 $14,189,777 
ration, which will own the necessary amount of capital stock of the American | Oper. exp. & maint 10,600,113 10,158,72 8,437 O19 8,57 | 364 
Gas Co The directors of both the American Gas Co. and this company | Taxes (incl. Federal) 1,034,409 1 053 262 860 ob 656,185 
have agreed to recommend the plan to their stockholders Depletion & deprec 1,569,344 1,409,717 1,075,000 1,000,000 
The American Gas Co.'s subsidiaries operate gas and electric properties | Miscellaneous income---Cr1 ,426,270 Cr1,052,438 C©r636,360 Cr564,031 
in various places in the United States, some of which are located in Penn- | = ‘ Sn eagerne 
sylvania, including Philadelphia Suburban Gas & Electric Co., which oper- | _ Total income $6,869,299 $6,490,183 $5,292,846 $4,526,258 
ates in territory adjacent to that in which the Counties Gas & Electric Co., | Int. & amort. of disct 3,243 852 2,806,935 2,755,604 2,403 379 
a subsidiary of the company, operates, and the officers believe the operation | Div. accr. on Pref. stk. of 
of such properties in connection with the properties of the subsidiaries of West Penn Pr. Co. in FS slave a ee 
the company will be advantageous to the public and to the various com- hands of public : 740,100 917,746 459,291 203 ,253 
panies involved. Inc. appl. to Com. stk. of . - 
The plan may be outlined as follows, subject to such variations therein W.P. Pr. Co. owned 505,182 278,882 - 
as the board may deem advisable — — > - 
1. The Common and Pref. stockholders of the United Gas Improvement Net avail for divs. on 
Co. are to be given the right to subscribe to additional Common stock at stock of West Penn , : ‘. s r 
par ($50 per share) and divs. to the extent of 10% of their registered holce Rys. Co . $2,380,164 $2,886,620 $2,177.951 $1,919,626 


ings at June 12 1925, payment to be made therefor and the stock to be issued —V. 119, p. 1066. 


a 
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West Penn Power Co. (and Subsidiaries).—-ELarnings. 


Calendar Years 1924. 1923 1922 1921 
xGross oper. earnings $12,828,329 $11,978,606 $9,653,904 $8,925,323 
Oper. exp. and maint $7 .056,674 $6,804,849 $5,512,144 $5,362,761 
Deprec., depletion, &c l ‘O17 7.819 RO] 217 626 227 553 608 
Taxes (incl. Federal) 674,175 603.550 165,400 $60,611 
Miscellaneous income Cr1,243.929 Cr972,145 $Cr612,747 Cr540 247 

Total income 323.590 $4,651,135 $3,662,880 $3,191,590 
Int. & amort. of disct 2 026. R09 1.807 179 1.679.236 1.327.805 
Kentals 182,32 182.965 182,965 156,009 

Net avail. for divs $3.114.457 $2.660.990 $1,800,678 $1,677,776 

x Including sales of $1,800,180 to affiliated companies in 1924, $1,634,6 53 


1923, $1,455,675 in 1922 and $1,300,204 in 1921 V.119, p. 1951 


Western Union Telegraph Co. —(uilook, 4 


President Newcomb Carlton is quoted follows The outlook for 
the cable business this year is better tl ! t ear nd I expect the com 
pany to show increased revenues from cable |} ness Earnings this year 
will be at least 10% better than last year 

The new cable from England to the United States will have capacity 
of 100,000,000 words annuz ally The contract for construction has been 
given to a company in England The cable will cost about $5,500,000 and 
will be completed in 1926. It will have an advantage over any existing 
cables in that 6 or 8 messages may be sent and received simultaneously 
The performance of the new cable to the Azores has shaken the whole 
cable industry, and asa result all exitsing cables will have to be modernized 
—V. 120, p. 1581, 960 





INDUSTRIAL AND MISCELLANEOUS. 


Refined Sugar Prices.—On March 27 Pennsylvania 
5.90c. per Ib., as did McCahan On March 28 Federal reduced price 
10 Pe to 5.90c. per Ib. On March 30 Federal reduced price 10 pts. 

5.80c. per Ib. On April 1 Arbuckle Bros. reduced price to 5.80c. nee 
Ib. and on the following day increased 5 pts. to 5.80c. per lb. The list 
prices of National and Warner are said to rem nae at 6 and 6.10, respectively, 


reduced price to 


although business is accepted at the 5.90c. level 
Price of Lead Reduced.—American Smelting & Refining Co. reduced 
price 25 pts. to 8.50c. per Ib. ‘‘Wall St Journal’’ March 30, p. 14 


Brass Prices Reduced.—American Brass Co. reduced prices 4c. per Ib. on 
all brass and copper materials. ‘‘Boston News Bureau" April 1, p. 2. 

Strike of about 200 Plumbers in Wilkes-Barre, Pa.—Increase in pay from 
$9 to $10 per day was refused by Master Plumbers’ Association, so local 
union voted to strike. ‘‘Evening Post,’ April 1, p. 9. 

Scranton, Pa., Workmen Win Demands.—Having won $9 per day, 
5-day week, time and one-half for overtime, and night work, double time 
on Sundays and holidays and no work on Saturdays, journeymen painters 
decide not to strike. New York “Evening Post" April 1, p. 7. 

Eastern SS. Lines, Inc., Seeks Rate Increase of about 20% on Lines to 
Maine and St. John, N. B. to go into Effect June 1.—‘‘Wall Street Journal” 
March 31, 

Matiers Sonera - Chronicle’ March 28.—(a) Annual report of U. S. 
Bteel Corp., p. 15 

(b) New Eoleal ‘flotations in February and the two months since Jan. 1, 
Pp. 1528-1534. 

(c) Amoskeag wage agreement continued,Management 
will operate at 80% capacity during next six months, p 

(d) Weavers ane at Amsterdam, N. Y. 
4 days a week, p. 1539. 

(e) Detroit Stock Exchange adopts new commission rates—Rates cut on 
stocks selling between $10 and $100 per share, p. 1548. 

(f) Fraud order issued by Postmaster New against Southern 
Exchange, Inc., p. 1549. 


Ajax Rubber Co., Inc. 


predicts mills 


1539. 
Mill operations reduced to 


Cotton 


Annual Report. 


Calendar Years— 1924. 192% 1922. 
(aross sales $16, 516.716 $16, 068.710 $12,189 938 
Oost of sales, incl. Fed. taxes, &c 15,401,842 15,642,742 1 I 632,651 

Net earnings $1,114,874 $435,968 $557 .287 
Miscellaneous income 169,412 116,917 108.537 
Net profits $1 284 286 $552,885 $665.85 24 
Depreciation, int., &c 620,158 569.322 639 287 
Extraordinary adj yi4 4.953 


Balance, sur. or def sur$664,128 defS560,390 
y Includes loss from liquidation of certain subsidiary 
inventory adjustment, &c.—V. 129, p. 1205, 707. 


Algoma Steel Corporation.—Tenders.— 

The United States Mortgage & Trust Co. sought offers up to April 1 
of First & Ref. 5s, 1926, sufficient to absorb $47,500 in the sinking fund. 
V. 1139, p. 1735. 

Allied Packers, Inc. 


Capital to Parent epee, 
See Canadian Packing Co., Ltd., below.- 


American Bosch Saemebe Co. 


surs: 26,5 537 
companies and 


Subsidiary Make 8 Re payme nt of 


V. 120, p. 456 
Annual Report. 


Calendar Years 1924 1923. 922 192 
Operating profit $491,479 $148,711 $25 “O14 def$236, 177 
Interest on gold notes 184,167 --- Not ‘show n— - 


Depreciation 


199.686 | 
Reserve & adjust't, &e 54 636 23,582 1,813,815 


Net profit $107,626 $94,075 $2,332 4f$2,049,992 
Dividends - - 120,000 
Surplus ___ $107,626  $94.075  $2,332df$2,169.992 


a Operating profit before depreciation and gold uae intere .~¥ , 

. 2181, 1955. 

ge Mfg. Co.—Jncreases Dividend Rate on 
Common Stock.—The directors on April 3 declared a quar- 
terly dividend of 14%° on the outstanding $26,000,000 Com- 
mon stock, par $100, payable May 15 to holders of record 


119, 


April This compares with dividends of 1°, each paid 
quarterly on the Common shares from Aug. 1920 to Feb. 
1925 inclusive.—-V. 120, p. 1206. 

Alpine Montan Steel Corp., Austria. Bonds Sold. 


J. Lisman & Co. announce the sale at 91 and int. of $5,000,000 7% 


Closed Ist_ Mtge. 30-year Sinking Fund Gold bonds. Compare V. 120. 
p. 1461, 1588. 
American Chain Co., Inc.—Annual Report. 
Consolidated Statement of Earnings for 12 Months Ended Dec. 31. 
1924. 1923. 

Income from operations (net) __- . $3,384,777 $4.776.116 
Deprec. of plants, mach., equip. & amort. of pats- 925,579 981,160 
Interest on bonds and other interest ‘ 465,151 444,945 
Income tax-—Federal and foreign _ _ - ete ia eate aces 240,251 251,327 
Dividends on new Class *‘A”’ stock __ ‘ , 700,000 525,000 
Dividends on Common stock- 500,000 375,000 
Dividends on capital stock redeemed April 2 1923- 162,531 
Surplus for year _. 553,765 2.036.153 


Cash approp. for divs. on class “A” stk. for 9 mos. 


ended Sept. 30 1924 a Shien Se cae SPEC . 525.000 
_ Balance, surplus putin te dilate inde eee “$5 3,765 31 51 1 152 
Surplus adjustments (credit).....____.___. eal 25,281 21,485 
Previous surplus ; scstcne. See 6.396.828 


Balance at Dec. 31 
V. 119, p. 2882. 

American Dyewood Co.—New Subsidiary Co. Formed.— 
This company, a subsidiary of United Dyewood Corp., has organized the 


Amdyce Corp., a new subsidiary, to handle the sale of ane o 0, a foam 
stabilizer used in making foam to extinguish oil fires.—V. 118, 2044. 


btvannes anus $8,508,512 $7.92 29 46: ) 
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[ Vou. 120. 


American Furniture Mart Building Cusp. Chicago.— 


- The eighth quarterly dividend of 1% % on the Preferred stock, being at 
= =} 7 7% per annum, was paid April 1 to holders of record March 21 
a Dp Tai. 


American International Corp.—-/ ncreases Common Stock. 

The stockholders on April 1 increased the authorized Common stock 
from 490,000 shares to 750.000 shares, this additional stock to be sold 
from time to time under suc h terms and conditions as may be fixed by the 
directors. 





_ Harry Bronner of Blair & Co., and E. R. Tinker, President of Chase 
Securities Co., have been elected directors.—-V. 120, p. 1462, 1449 

American Railway Express Co.—F£urnings. 

12 Mos. End. Dec. 31 1924. 1923 1922. 1921 

* 4 ~ 

Chges. for transport'n__287 OKI 416 309,579,474 2 oT 349,315 294,663 587 
Express privileges 139,997 .384 155,.736.204 142,323.022 113,490,662 

Rev. from transp'n 147,284,032 153,843,269 149,026,294 181,172,925 
Other revenue 3,355,751 3,600 492 3,476,877 3,723 836 

Total oper. revenue 150,639,783 157,443,761 152,503,171 184,896,761 
Operating expenses 147,446,609 154,446,244 149,142,021 182,265,283 
Uncollectible revenue 45.603 25,284 39 634 28 253 
Express taxes 2,102,103 2,138 .362 2,213,936 2 095.481 

Operating income $1,045,468 $833,871 $1,107,579 $507 .743 


V. 120, p. 213, 89. 


American Smelting & Refining Co.- 
The company authorizes the following: 
At the annual meeting. held April 1, 24 directors were re-elected and 
J. Louis Van Zelm, Vice-President of the Bank of New York & Trust Co., 
was elected to the vacancy caused by the death of Wilfred Shore. Mr. Van 
Zelm was suggested for the vacancy by the Nederlandsch Administrie 
& Trust Kantoor of Amsterdam, which is the largest individual stockholder 


New Director. &c. 


| of record of the company. 


' 
| mately 


| of capital stock, no par value, to employees, at $40 per share.— V 


| has been elected a director, succeeding Cornelius A. Wood 





{Mr. Van Zelm was also elected a member of the executive committee 
succeeding Mr. Shore.| 
The +—~ w of shares voted by proxy and in person was 846,707, which 
was the largest number ever represented, this representation being approxi- 
50,000 more than the number of shares voted in 1924. By reso- 
lution the number of directors was made 25 instead of 27, two directors, 
General Goethals and Bulkeley Wells, having retired, due to pressure of 
business. The date of the annual meeting by vote was changed from the 
first Wednesday to the first Tuesday in April as a matter of greater con- 
venience 
The stockholders voted to treat the recent distribution of 5% of last year's 
salary to sala.iecd employees as a gift, thus making it tax free to participants. 


Francis H. Brownell, Vice-President, in discussing the 
company’s status, said: 
The business of the compeny has been fully up to expcctations. It was 


very good in 1924 and the earnings materially increased. 
in South America are doing as well as was anticipated. 
to $90,000 a month until the recent heavy rains, the heaviest ever known 
in Peru, occurred. There have been washouts on the railroads which will 
interfere with shipments for a month or two, but they do not, of course, 
affect the operation _of the properties. 

Developments in Mexico are entirely satisfactory. The earnings of the 
new Prieta mill in the Parral mining district have run $80,000 to $100,000, 
which is all new earnings. The Rosita coke plant has started off very 
smoothly, in fact with much greater smoothness and lack of trouble than is 
usual with large new developments. The plant was designed for a capacity 
of 15,000 tons, but we are going to get ik. 000 tons capacity and thus we 
have a leeway for future growth. 

In the United States developments are progressing satisfactorily. Prices 
for metals have been good, and if general business continues as prosperous 
a it has been for the first quarter we should show very satisfactory earnings 

is year. 

The future looks very bright. The company is always on the lookout 
for new mining properties and at the present time has a larger number of 
new mines under investigation than at any other time in its history. 

The Durango experiments in sulphating are doing very well and may 
develop quite a future for the treatment of complex ores. The company 
has spent a large amount on improvements in its various plants in the past 
three years—possibly $20,000,000—and much of this has been on bag- 
houses and Cottrell plants, which retrieve losses in metals that formerly 
went out in fume through the smoke stacks.—V. 120, p. 1330, 1196 


American Stores Co. (Phila.)—— Sales 


The properties 
Earnings got up 


-Earnings. 


Results—Cal. Years 1924. 1923. 1922. 192). 
Gross sales.___..-- $98,175,602 $94,579,850 $85,866,396 $86,068,176 
Earnings after taxes, 

divs. and adj 3,825,714 4,020 336 3,215,706 1,406,888 


The directors have authorized the issuance of an additional 100.000 shares 
120, p.960. 


American Woolen Co.—New Director. 

Frank H. Carpenter, Ist V.-Pres. in charge of manufacturing opera ations, 
Mr. Carpenter 
in addition has been elected a member of the executive committee. Mr. 
Wood also resigned from the American Woolen Co. of New York, a selling 
agency, and was succeeded by Henry P. Binney, a director of the ‘American 
Woolen Co.—V. 120, p. 1206. 


American Zinc, Lead & Smelting Co.—-Annual Report. 


Calendar Years— 1924. 1923. 1922. 1921. 
Operating profit $426 233 $432,208 $516, 313 lone 433 
Interest on bonds, &c 66,295 73,075 71,668 


59,291 


$443, 238 def: 260. 0.101 
x2,010,135 «2,655,021 


421,338 379,563 
$2,015,357 


$359 ,938 


Balance, surplus $372,917 
1,991 808 2,032,035 


Previous surplus 

Deduct— Depreciation & ; 
depletion reserves 425,090 

$1,926,655 
1956. 


Artloom Corp., Philadelphia.—-Transfer Agent. 

The National Bank of Commerce in New York has been ap 
transfer agent for the company’s Preferred and Common stock. 
V. 120, p. 1206 

Babcock & Wilcox Co.—U sual Annual Pref. Dividend. 

The directors have declared four regular quarterly dividends for the 
ensuing year of $1 75 each, payable July 1, Oct. 1 1925, and Jan. 1 and 
April 1 1926 to holders of record on the 20th of the month preceding.— 
V. 120, p. 1589 

Balaban & Katz Corp., Chicago.—-Annual Report. 


12 mos.end. 6 mos. end 


Total surplus Dec. 31. 
x Adjusted.—V. 119, p 


$1,991,808 $2,032,035 


inted 
ee also 


Period— Dec. 28 '24. Dec. 30 23. 
Profit _ _ - $2,177,374 $948 606 
Reserve for depreciation on buil« lings & e ——— nt. 345.545 106,956 
Reserve for Federal income taxes - -_- : 231,042 106,713 

Net income $1,600,787 "$7 34, 937 
Dividends . A 992, 209 214,921 

Balance, surplus. - : i sipeawaeus --- . $608.57 78 $520,016 
Profit and loss, surplus $1,906,162 $1,297,584 


Negotiations have been consummated by means of which a large theatre 
will be erected in Detroit and leased to a subsidiary of the corporation. 
—V. 119, p. 2290. 


Bartlett-Hayward Corp. — Sule. 

The McClintic-Marshall Construction Co. of Pittsburgh has acquired the 
lants and business of the company and its subsidiaries. The amount 
nvolved in the transaction has not been stated. 

The Boston ‘News Bureau” says: ‘Common stockholders will receive 
$250 a share for their holdings through sale of stocx to McClintic & Marshall 
Construction Co. of Pittsburgh. Purchasers take full authorized Common 
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capital of $3,750,000, of which $750,060 is reserved for conversion of 








c Results for— Calendar Years——— x14 mos.end. y Yr. end. 

$1,500,000 8% Cum. Pref. stock. Company, however, has right to call 1924. 1923. Dee. 31 °22.. Get. 3): “23. 

Pref. stock at $125 or $1,875,000 in all, and it is understood this privilege | a Earnings.___________ $1,128,582 $1,802,164 $1,607,213 $1,097,784 

will be exercised on or about April 15. —V. 116, p. 618. Scpenceensom sd sak saad hale ab 255,000 326,418 366 589 244,000 

‘ : : : ond interest___...._-- 288 572 303 13+ 362 58% 200.77 

Beech-Nut Packing Co.—Control Remains Unchanged. Claremont Pref. div. - 7°500 etait 05 "200 ere 

President Bartlett Arkell has authorized the following statement: Preferred dividends--_(8°%)160,000z(16)320,000  _____- (7 94) 155,000 
“The control of the company will continue under its present ownership | Common dividends- aaah ate “VSS 


; rsaip | Common dividends.---- ------ -.---- --«---- 385,000 
of myself and my associates asin the past. Reports to the contrary printed _ — ountenemammemiaente® sun euptinmnieibapipaingamnns 
in the newspapers over the country are absolutely untrue. The company Balance, surplus___.. $407,510 $835,111 $860,340 $113,010 
is not for sale at any price to anybody.” a After deducting administrative expense, selling expense and income tax. 





“I hereby pledge to the employees of the company, to the public and to x Includes operations of Brompton Co. for 14 mos., Groveton Paper 
the stockholders that during my lifetime I shall retain my majority control | Co., Inc., for 12 mos. and Claremont Paper Co., Inc., for 12 mos. y Com- 
in the company. seechnut is more than a business to us. It has been | pany proper. z Includes 8% on account of accumulations. All arrearages 
our whole life work and money cannot buy it.”’ : ‘citi have now been paid.—V. 118, p. 1139. 

The company was originally founded in 1859 by Senator James Arkell, . . a, . 
father of the present President, in Canajoharie. ‘The company has plants Bunker Hill & Sullivan Mining & Concentrating Co. 
in Canajoharie, Rochester. Brooklyn, Hamilton, Ontario and San Jose, Farnings, Cal. Years. 1924. 1923. 1922 1921. 
Calif.—V. 120, p. 1207, 1093. | Ore mined (tons) tanh 422 907 425.817 421.532 426,530 

p : ’ | Production revenue $6,756,343 $5,920,135 $5,140,775 $4,612,445 

Book Building & Addition (Book Building, Inc.), | Prod. & marketing costs 4,005,337 3,746,115 3.368.072 3.723.539 

4 ? : oe N r S64 ang . , ‘ vo are Ewer eee 5 eae . " pate 
Detroit.— Bonds Offered.—S. W. Straus & Co., Inc., are | Operating profit-...- $2,751,006 $2,174,020 $1.772.703 $888,906 
offering at prices to yield from 5.75% to 6.10°7, according to | Other income (net)----- — «174,553 150,329 482,061 177,931 
ot . , -ce . _ > 07 Saris ‘ , . sae _ — _ -_ — ——— 
maturity, 36,200,000 Ist Mtge. 6% Serial Coupon bonds. | — qotai income.....--- $2,925,559 350 $2,254,764 $1,066,837 

Dated Mar. 16 1925; due semi-annually Sept. 1927 to Mar. 1940. Int. | Depletion___-________. 574,873 558,778 226 
payable M. & S. at offices of S. W. Straus & Co. Callable at 103 and int. | Income taxes . See (x) 207 ,624 2 
on or before Mar. 16 1930 and 102 and int. thereafter. Denom. $5,000, | Dividends - seenkace.. Ee 1,062,750 
$1.000, $500 and $100 c*. 2% Federal income tax paid by the borrower. ~ ‘ i easel —_— 

Building.—The present 13-story Book Building occupies one of the best Balance, surplus $388,686 def$93,.230 $425,612 defs 
sites on Washington Boulevard, and is the finest office building in Detroit. x Other net revenue in 1924 is after providing for income taxes.- 
rue te ue oe demand for space in this building os the oa p. 2441. 

esirability of the location, a plan for an addition to the present Book P , s 
Building has been developed. he addition will be built upon the corner Bush Terminal Co., Brooklyn, N. Y. T’o Reca pitalize. - 
property, owned in fee by this corporation, at the intersection of Washing- The stockholders will vote May 6 on approving a proposed plan of re- 


ton Boulevard and Grand River Avenue, with a frontage of 60 feet on Wash- | capitalization.—V. 119, p. 2183. 
ington Boulevard and a depth of 105 feet on Grand River Avenue, the depth 


being the same as that of the present Book Building. Caddo Central Oil & Refining Corp.— Postponed. 
When completed the two structures will form a single unit with a 35-story The annual meeting has again been adjourned to April 20, due to lack 
tower at the corner, covering a plot of land with frontages of approximately | of sufficient proxies to constitute a quorum.—V. 120, p. 1463. 


240 feet on Washington Boulevard and approximately 105 feet on Grand 


River Avenue. Calumet & Arizona Mining Co.— Annual Report. 
Earnings .—The net annual earnings of the present Book Building, based Calendar Years— 1924. 1923. 1922. 1921. 
a present leases and the current schedule for new leases, are $419,993, | Total income_- . $8,173,310 $8,933,315 $7,378,692 $3,677.255 

after allowance for operating expenses and vacancies. The net annual earn- Deduct 
ings for the new addition, computed on the same basis, will be $448,735. | Oper. exp. at mines and 
The total net annual earnings available for the payment of principal and smelters, incl. depree. 5,124,805 5,345,439 3,722 897 2,432,150 
interest of this bond issue wiil be, therefore, $868,728, which is more than | Salaries, office & gen.exp 114,747 277,788 128 325 201,014 
2% times the greatest annual interest charge. Freight, refining & mar 

Ownership.—The stock of the borrowing corporation (Book Building, keting expense 823 236 1,023,226 770,229 446,716 
Inc.) is entirely owned and controlled by J. B. Book Jr., Frank P. Book | Ore depletion charges 1,247,461 1 242,153 924 ,920 600 ,007 
and Herbert V. Book, who are also owners of all of the stock of the corpora- | State & Federal taxes 434,431 540,856 497 ,O86 692 ,247 
tion owning and operating the Book-Cadillac Hotel, the Real Estate Ex- | Dividends paid-----(20°%) 1,285,063 (35) 2248 ,849 (20) 1285 ,046 (20) 1285 043 
change Building, Washington Boulevard Building, the Woodward Arcade - -— -_ — ——-—_—- 
Building, and other well-known and successful properties in Detroit. Balance, deficit $856,433 $1,744,998 sur$50,189 $1,979,922 

Daniel) Boone Woolen Mills, Inc. Copper Output (in Lbs.) During the Last Siz Months. 


According to a Chicago dispatch, the offer of more than $1,000,000 cash | Mar.1925. Feb. 1925. Jan. 1925. Dec. 1924. Nov. 1924. Oct. 1924. 
by Samuel Rosenthal of New York. in exchange of new Preferred and 3.416.000 3.068 ,000 3,788,000 3,650,000 4,028,000 4,444,000 
Common stock to finance the needs of the company has not been accepted | —V.- 120, p. 1208, 708. 


et, because of opposition of minority stockholders. The stockholders’ meet- . 
scheduled for March 30 has been postponed to April 20.—V. 129 Calumet & Hecla Consolidated Copper Co.—Bal. Sheet. 
Pp. 1463, 1207. Balance Sheet December 31. 
* ‘ ” ‘ { q ¢ gos 
Brantford (Canada) Cordage Co.—lref. Stock Offered. hide —_ ey PO Oe “— 
A. 2 Ames & Co., Ltd., Yr. i. Deacon & Co., R. A. Daly Real estate stump Copper on hand 5,866,909 4,816,495 
» at F wait ( P calde & C* nine age and timber. 4,729,394 4,460,034! Prepaid charges 67,782 87,229 
& ( 0., Matthew s a o., Ltd., and Greenshields « ( O. ATC | stinelands_..._\x65.585.915/51.665.218| Supplies at mine__ 3.096.006 4,034,267 
offering at par ($25) per share 80,000 shares Ist Pref. Sink- | Piant ; 16,245,204 | Iny. in other cos..21,901,796 2,034,865 
ing Fund Cumul. Participating stock. Stamp mill patents = _ 35,481 40,403 
The Ist Pref. shares are entition to ee ae cumulative cash ividends | #5" ~ 1,744,908 1,008,359 . Labitties— a7 een & 7 Ff 
at the rate of $2 (8%) per share annually, payable quarterly, 24d, after Lib’'y bonds at par 850,000 1,632,850} Capital stock - - - - 50,137,550 50,137,550 
« 7 é Js as € y.« e @ . : oe + a aw > . ‘ . 
rovision for such dividends and for the sinking fund, as well'as for cumu- | ‘ ‘an — of in 450.000 oe eadaer ee an'ari Fan 
ative cash dividends at the rate of $1 75 (7%) per share annually on 2d Ny ae receivable 312 245 399 728 wie pita bec capt 3 hae 
Pref. shares and $1 50 per share annually on the Common shares, the Ist iets ~ ao sanete’te 2 549 399 o 678 486 Total (each side) ..86.739,.927 89,476,138 
Pref. shares will participate share for share in case of any further distribu- aes sik aoe o¢ Pa a ne , grea sae a ahha” mn 
tion of dividends on the Common shares. Dividends payable quarterly, x Mine lands, $52,742,942; plant, $29,476,650; less $16,633,676 for re- 


at par, at any branch in Canada of the company’s bankers (Bank of Nova | serves for depreciation and depletion. y Book value. z Investments in 
Scotia). Callable on any div. date, all or part, on 60 days’ notice at $30 | other. companies include stock holdings of copper. on located in 
(120%) and div. per share. Transfer agent, Toronto General Trusts | Michigan as follows: 28,885 shares Cliff Mining Co., 35,000 shares Isle 
Corp. Registrar, Rational Trust Co., Ltd. Royale Copper Co., 152,977 shares La Salle Copper Co., 50,100 shares 


ca en Rie ail . F d Superior Copper Co., 10,000 shares White Pine Copper Co. Pref., 42,602 
me non iN - Bones) or Pepe hype on ee “ , shares White Pine Copper Co. Com. a Surplus Dec. By 1923, $38,071,769; 

rst Preferred shares (par $25) == 100,000 shs. 50,000 Shs. | Jece loss by 1924 operations, $1,634,440, and dividends paid, $1,002,751: 
Second Preferred Cumulative shares (par $25) --- 34.000 shs. 34.000 shs. | jeaying a profit and loss surplus at Dec. '31 1924 of $35,434,579. | See also 
Common shares (no par value) - -- - - -- 100,000 shs. 80,000 sbS. | Garnings for the calendar year 1924 in V. 120, p. 587. 

Data From Letter of C. L. Messecar, President of the Company. ; } W.E 

Company.—Is the largest manufacturer of binder twine in the British Campbell’s Creek Coal Co.— Debentures Offered.—W. E. 


Empire and owns and operates “ plant occupying 7 a acres at Brantford, Hutton & Co., First National Bank and First Investment & 
nt. 1ere has been completed and put into operation last Jan. a thirc “arate or Poe aes et aera er ‘ s 
mill with the most modern equipment, which Sereanen the productive Securities ¢ orp., Cincinnati, are offering at 100 and int. 
capacity of the company approximately 50%. The business is largely do- | $300,000 10-Year 6% Sinking Fund Debentures. 

mestic, but the company's product is also exported to practically all the Dated April 1 1925; due April 1 1935. Principal and interest (A. & O.) 
grain-growing countries of the world. Owing to its low manufacturing ayable at First National Bank, Cincinnati, trustee. Denom. $1,000 and 
costs, the business has been able to meet all competition. Company has 500. Red. on 30 days’ notice, all or part, on any int. date, the call price 
been incorporated under the laws of the Dominion of Canada and is taking to be as follows: 102 if called on or before March 1 1929, 101% if called 
over the assets of company of same name (of Ontario charter) as of Aug. 31 | on or before March 1 1934, 101 thereafter. A sinking fund is to be provided 
1924. - ; “Bes ’ for the purpose of retiring $10,000 of the notes annually, either through 

Earnings Net earnings of the business after depreciation and Federa purchase in the open market or by call. 


taxes for the five years ending Aug. 31 1924 have averaged $269,584 per 
annum, which is 1.68 times the dividend requirements on the First Pref. Data from Letter of E. O. Dana, President of the Company. 


stock. Having regard to the increased capacity and according to the orders Company .—Originally incorp. in New York in 1865, and in 1903 was re- 
on hand, the net earnings for the year ending Aug. 31 1925 should not be | organized in Ohio, which charter still is in effect. The output of the present 
less than $500,000. mines at Putney, W. Va., is 2,000 tons per day. About 10 years ago the 


. P ‘ op . company bought in fee 5,000 acres of coal land on Campbell's Creek in 

Briggs Mfg. Co., Detroit. Quarterly Div. of 87% Cents. amawie County. W. Va., 5 miles from the Kanawha River. This entire 
The directors have declared a quarterly dividend of 87!¢c. per share | acreage is underlaid with approximately 25,000,000 tons of recoverable 

on the new capital stock, no par value, payable April 25 to holders of | Campbell's Creek coal. Coal is brought from the mines to the Kanawha 

record April 10. A like amount was paid Jen. 26 last. This is in accord River by the Campbell's Creek RR., which is owned by this company. 

ance with the company's announced dividend policy of $3 50 per annum | This railroad also connects with the New York Central Lines. 

on this stock (see V. 119, p. 3014).—V. 120, p. 214. Purpose.—Money obtained from the sale of this issue and the $500,000 


iti i Yank (' -»] | 7% Cum. Pref. stock is to be used to equip the new Campbell's Creek 
British Mexican Petroleum Co., Ltd.—Stock Control acreage for a coal operation of 4,000 tons per day. 





Acquired by Pan American Petroleum & Transport Co.—See | Earnings.—The average net earnings of the company, after Federal taxes 

I h i 11 ti th 
atter ‘ > he ms Q 9 for the past 8 years as reported, were $214,969, which is over times the 
la r company below. V. 119, p. 201. amount required for the note interest and more than 7 times the combined 


Brompton Pulp & Paper Co., Ltd.— 70 /ssue $3,000,000 | interest and sinking fund charges : oe 
0-Year Bonds to Re place Present &¢ Conv Pond Capital Stock.—The notes will be followed by $500,000 of 7% Preferred 
é / ‘18 ? 2s ‘ t viv. ? “as 


’ ,044,300 of Common stock. 
The stockholders on March 26 authorized the directors to create and | and $1,044,300 o 


issue $3,000,000 20-Year 6% ist Ref. & Gen. Mtge. bonds secured by | Canadian Packing Co., Ltd. Re payment of Capital. 
meeenss. mortgage and pledge of the whole or any part of the property | Supplementary letters patent have been issued under the seal of the 
of the company, present and future, to replace the present authorized issue Secretary of State of Canada, dated Dec. 26 1924, decreasing the capital 


of $3,000,000 20-Year Conv. 8% Mtge. bonds, and further authorized | stock of the company from $10,000,000 to $4,500,000, such decrease being 
the directors to create and issue not exceeding $7,000,000 of additional | effected by canceling all the 10.000 unissued shares, par $100 each, and by 
bonds ranking pari passu and equally secured with the $3,000,000 20-Year | the further cancellation of 45,000 issued shares, par $100 each, by paying 
6% ist Ref. & Gen. Mtge. bonds, provided, however, that no such addi- | t the holders thereof the sum of $4,146,499 in the manner following: 


tional bonds shall at any time be issued in contravention of the rights of (a. Of the $4,146,499 $3,000,000 shall be paid by the issue by the com- 

the holders of the 8% Cumul. Pref. shares. pany to the holders of the shares to be canceled 7% gold notes maturing 
President F. N. McCrea in the annual report saysin part: ‘‘The directors on June 1 1940. 

have decided that it is in the best interest of the company to arrange for b) That the present indebtedness to this company of Allied Packers, 

the retirement of the 8% Conv. Mtge. bonds now outstanding, to be re- | Inc.. the holder of the shares to be canceled, amounting to $714,676, shall 

placed with bonds of a lower coupon rate, thus effecting a considerable | pe set off pro tanto against the amount payable upon such cancellation, 

saving in interest. and that the balance of $431,823 payable by the company upon such can- 


“The directors have also decided that it will he in the best interest of | celjation shall be paid without interest upon demand by the holder or 
the company to erect at Bromptonville, where the company now has a _ holders of the canceled shares.—V. 120, p. 457. 
daily production of 100 tons of groundwood pulp, a 100-ton newsprint 


mill. This will enable the company to take advantage of the more stable Celite Co., Los Angeles. Cap tal Changed 

market afforded by newsprint, and also to get the full profits from the The stockholders on Feb. 3 last changed the authorized Common stock 

conversion of this surplus groundwood into paper. This addition to the | (all outstanding) from 10,000 shares, par $100, to 40,000 shares of no par 

finished production of the company will, undoubeedly, result in materially | value. The company also has outstanding 6,000 shares of Class “A 

increased earnings. Preferred stock (par $100), and 4,000 shares of Class ‘‘B"’ Preferred stock 
“To provide at once for the retirement of the 8% bonds and also for the | (par $100). : 

full cost of the new paper mill, which will be about $1,000,000. the directors An initial distribution of 1% was made on the Common shares on Feb. 1 


have made arrangements to dispose of $3,000,000 of new 6% 20-Year bonds.’ last.—V. 120, p. 1332, 587. 
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Central Cold Storage Co., Chicago.—Bonds Offered.— 
Peabody, Houghteling & Co., Inc., New York and Chicago, 
are offering at prices ranging from 100 and int. to 101 and 
int., to vield from 5.45% to 6%, according to maturity, 
$1,500,000 Ist Mtge. Fee 6% Serial Gold bonds. 

Dated March 20 1925; due in annual series, 1927 to 1940. Denom. 
$1,000 and $500 c*. Principal and interest payable at office of Peabody, 
Houghteling & Co., Inc., Chicago, or New York City, without deduction 
for the normal Federal income tax not in excess of 2%. Red. on any int. 
date on 60 days’ notice in reverse of numerical orderfat 103 until March 20 
1935 and at 102 thereafter. Northern Trust Co., Chicago. trustee. 

Data from Letter of President L. B. Kilbourne, March 25. 
” Company.—Organized in 1916 by a group of men actively and financially 
interested in the produce business to afford more adequate cold storage 
facilities for the tremendous volume of perishable food commodities mer- 
chandized in the Chicago district Company's stockholders include mem- 
bers of produce and commission houses whose total business represents a 


majority in volume of sales and financial responsibility of firms engaged 


in this business in Chicago 

Capacity.—Company now has 3 plants in operation and will soon have a 
fourth, the South Sangamon and Morgan St. property adjacent to the new 
Chicago produce mart, where there will be a steady demand for cold storage 
and for refrigeration which the company will also s Upon completion 


ipply 


of this plant. for which funds are provided from the proceeds of this issue, 
the company wi!) have four complet: cola storage plants, located respectively 
at North Clark St. and Chicago River, South Sangamon and Morgan Sts., 


North Dearborn and Kinzie Sts. and Blue I nd, all having excellent 
railroad facilities and having an aggregate storage capacity of 10.500,000 
cubic feet, of which 9.500.000 cubic feet is cold storage 
Security Bonds will be the direct obligation of the « ipany and will 
be secured by first mortgage upon the company's fee properties at North 
Clark St. and the Chicago River anc South ingamon and Morgan Sts. 
These properties (allowing for completion of the South Sangamon St. plant 
as provided for by this financing) are valued as follows: Land, $1,535,740; 
buildings, $1,282,750; total, $2,818,500. 
Farnings.—Company has never had an unprofitable 
eriod ended Dec. 31 1924 net earnings available 
ebt, depreciation and Federal taxes, have aver 


year. For the 5«year 
for interest on its funded 
ged an 


ever 3.6 times interest on all of its funded debt to be outstanaing on com- 
letion of this financing For 1924 such earnings similarly stated were 
505,372. These earnings do not reflect the substantial increase to be 
expected from the operations of the South Sangamon St. property and 


include only 3 months’ operation of the Blue Island property, completed in 
Sept. 1924. Company is paying dividends on its $2,000,000 of capital 
stock at the annual rate of 5%. 


Central Leather Co.—Cheonqes in Personnel. 

William H. Harkness has been elected Ist V.-Pres., succeeding Warren 
G. Horton, who remains a director Madison J. Beach succeeas Mr 
Harkness as 3d V.-Pres harry W. Hill has been elected Secretary, suc- 
ceeding T. E. Elcock, resigned. Mr. Hill will also retain his position as 
Treasurer.—V. 120, p. 1590. 


Chemical Foundation, Inc.—Govrt. Suit Disn ed 
The Government suit to compel the company to return 6,000 G 


erman 
dye and chemical 


ents was dismissed March 26 by the Federal Circuit 


Court of Appeals at Philadelphia, thus affirming similar action in the 
lower Court by Federal Judge Morris of Delaware. An appeal will be 
taken by the Government to the U. 8S. Supreme Court, it is said. 

The Circuit Court decision was concurred in by all three members, 


Judges Woolley, Davis and Buffington Judge Woolley wrote the opinion, 
which covers 59 printed pages, and Judge Buffington wrote a concurring 
opinion. 

The sale of the patents was made during President Wilson's Arministra- 
tion, and suit was brought to abrogate it on Sept. 8 1922 by order of Presi- 
dent Harding.—V. 119, p. 2183 


Childs (Restaurant) Co., N. Y. City. New Officer 

The following officers have been elected to serve for the ensuing year: 
President, William Childs Sr.; Vice-President, F. Willard Smith: General 
Manager, William Childs; Secretary, Charles L. Roberts; Treasurer, Cal- 
vin J. Wimple. No action has been taken with respect to the election of a 
director to fill the vacancy now existing in the board.—V. 120, p. 1463. 


City Dairy Co., Ltd.— Transfers Two Plants to Sub. Co. 

The shareholders will vote April 15 on authorizing the sale and transfer 
to the Drimilk Co., Ltd., incorporated under the Companies Act (Canada), 
of the real estate, buildings, plant and properties of the company located 
in Simcoe and in Listowel, Ontario, in consideration of $105,000, and on 
authorizing the purchase of 4,200 shares of Preference stock (par $25) 
of the Drimilk Co 


President W. J. Northgrave, in a letter to the sharehold- 
ers, said in substance: 


On March 25 1925 the Drimilk Co., Ltd. (Ontario company), caused to 
be incorporated under the Canada Companies Act a new company under 
the same name with an authorized capital of $1,250,000, consisting of 30,000 
shares of Common stock and 20,000 shares of 8% Preference stock, both 

ar of $25 per share. The new company acquired from the old company 
ts total undertaking in consideration of $750,000 of Common stock and 
$170,000 of Preference Stock, which stock was issued to the old company, 
and by distribution in specie will pass to the City Dairy Co., Ltd. 

The directors of the Drimilk Co., Ltd., and of the City Dairy Co., Ltd., 
believe that the interest of the City Dairy Co., Ltd., can be best served 
by selling and transferring to the Drimilk Co. the Simcoe and Listowel 


nually $430,979, or | 





Plants, as thereby the Drimilk Co. will exclusively carry on the subsidiary | 


operations of manufacturing and marketing milk powders, condensed milk 
and other secondary products and it is proposed to sell and transfer to the 
Drimilk Co. the Simcoe and Listowel plants and properties in consider- 
ation of $105,000 and to purchase Preference shares in the new Drimilk 
Oo. in a like amount of $105,000.—V. 120, p. 1333. 


Cleveland (O.) Worsted Mills Co. 
Gross profit for year ended Dec. 31 1924________- 
Deduct—Interest paid, $336,795; reserve for deprec., $274 


Earn ings. - 
a $741,371 
,189; total 610.984 


$130,387 


Net profit i a 
‘ - $2,795,541 


Profit and loss surplus at Dec. 31 1924 
—V. 118, p. 7 


Columbia Steel Corp. 


On 


avd. 


Annual Report. 


Results for Years ended Dec. 31 1924. 1923. 
Net sales $6,915,121 
Cost of sales, $5.813.312; depreciation and deple-} Not 

tion, $140,388: total : stated 5.953.700 


Net operating profit x$760,.225 $961,421 
Other income 102.618 70.877 

Gross income $862,843 $1,032,298 
Interest on funded debt, Fed. income taxes, &c 567 736 355,866 
Preferred dividends raw 2 170,964 

Balance, deficit $175.858 sur$676.432 
Previous surplus 837.458 : 
Profit and loss credits 262.677 161,026 
PRGEES OG BOGE GHAFHOS. «oc cc co occ c ccs ccencce J 


26.887 


Surplus Dec. 31 ‘ pace ee ae $897 .390 $837,458 
x After deducting $539,012 for maintenance, repairs and replacements, 


and $318,813 for depreciation and depletion.—V. 118. p. 1915 
Colony Court Apartments., Springfield, Mass. 
Bonds Offered.—S. W. Straus & Co., Inc., are offering at 


par and int. to net 6% in all maturities except 1927, 1928, 
1929 and 1930, which are sold at prices to net 5.80,, 5.85, 
5.90 and 5.95% , respectively, $350,000 Ist Mtge. 6°) Serial 
Coupon Gold bonds. Safeguarded under the Straus plan. 


Dated March 16 1925; due serially, March 1926 to 1935. Int. payable 
. & 8. at offices of S. W. Straus & Co., Inc. Callable with int. at 104 








if called before March 15 1929; 103 if called on or after March 15 1929 and 
before March 15 1932: 102 if called on or after March 15 1932 and before 
March 15 1935. Free from Mass. State income tax and from the Federal 
tax up to 2%. New Hampshire State tax refunded in amount not ex- 
ceeding 3% upon application. Denom. $1,000, $500 and $100. 

This issue is a direct closed first mortgage on the four-story and basement 
housekeeping apartment building just completed at 154-164 Maple St., 
Springfield. Mass., and the land in fee thereunder, and individual garage 
to be erected at once. Land and buildings are conservatively appraised 
at $500,000 

Net annual earnings applicable to the payment of interest and amortiza- 
tion charges after deducting taxes, insurance and operating costs, and 
with due allowance for vacancies, are estimated at 345.950. This sum 
is more than twice the greatest annual interest charge and largely in excess 
of the combined annual principal and interest charges. This estimate 
is based on a rate per room less than that obtained on leases already signed. 


Compania Cubana.—Annual Report for Cal. Years 








1924. 1923. 1922. 
Profit from operations $1,854,165 $2,769,528 $571,216 
Administration and genera! expenses 91,575 88,722 63,321 
Net profit from operations $1.762.590 $2,.680.806 $507 895 
Income credits 107.158 137 644 182,917 
Gross income $1,869,749 $2,818,451 $690,812 
Income charges 118.673 327 .939 348,130 
Interest on debentures 303.270 327 540 327 .540 
Interest on other balances (net 175.833 7 ~  eaneeces 
Government taxes 124,394 17a008  saseneae 
Net income $1.147.578 $1,989,606 $15,142 
Previous s irplus 4.969.644 2 980.038 2 964 896 
Total surplus $6.117.222 $4,969,644 $2,980,638 
f 18, p. 1396 


Congoleum-Nairn, Inc. (& Sub. Cos.).—Balance Sheet. 
Consolidated Balance Sheet as at December 31 1924. 


Assets— Liabilities— 

Fixed assets iis b$15,566,.702 First Pref. 7% Cum. stk. $1,737,806 
Cash 3 2,480,059 Common stock _- _...€13,754.655 
Notes & acc'ts receivable a4,381,494 Ist Mtge. serial notes... ¢1,300,000 
Inventories....._._._.__... 7.762.517 Ist M. (Chicago w'house) 99 556 
Sundry debtors_ rae 103,324 Ist Mtge. 7s, 1942- . 1,273,300 
Marketable securities__- 70,037 Acc'ts pay. & accr. chges- $11,269 
Investments. __—- _.... 1,839,877, Fed'l & State taxes, 1924 
Construction in progress— 7.134| (entimated).......... 887 ,000 
Good will & trade marks. 1,000,863 Surplus (of merged cos.): 

Deferred debits_-—__—- ‘- 363,582. Created by valuation of 


good-will & traae-marks 1,000,000 

- - Appropriated surplus 73,300 

Total (each side)____.$33,585,589 Earned surplus. 12,648,710 

a Notes receivable, $221,958; accounts receivable, $4,661,621: less reserve 

for discounts and doubtful accounts, $502.085. b Real estate, $1.100,358; 

buildings, machinery and equipment. $19,854,222; automobiles and auto 

trucks, $70,425; furniture and fixtures, $175,326; total, $21,200,333; ‘ess 

reserve for depreciation, $5.633.631. ec Consisting of $500,000 7% notes, 

1925-1929, and $800,000 6s, 1925-1932. d 1,641.026 shares of no par value. 
The income account was given in V. 120, p. 1209. 


Consolidated Textile Corporation. -Annual Report.— 





Consolidated aYear Ended - —Years E»ded Dec. 31——— 
Income Account— Dec. 27 ‘24. 1923. 1922. 1921. 
xProfit from operations _loss$939,730 $2,591,320 $335,119 $923,513 
Depreciation ______.-- 248,320 543 565 635,000 150,000 

Interest on bonds and ’ 

bills payable, &c-_ 802,249 1,862,288 1,724,988 1,530,572 
Proportion of bond dis- 

count written off. 37 153,004 


316 131,392 


B. B. & R. K. Pref. div- 


Balance : __def$2.027,615  sur$54.074df$2,177,.871 def$957,058 
a Excluding B. B. & R. Knight, Inc. x After deducting adm., selling 
and gen. expenses (and in 1922, also shut-down and strike expenses). 
Capital Account Dec. 27 1924. 
Capital & capital surplus, less oper. def. at Dec. 31 1923 (excl. 


capital surplus at that date of B. B. & R. Knight, Inc.) $27,012,899 
Deduct— Loss for year ending pee. 27 1924.... i 2,027,615 
Miscell. surplus adjust., incl. organ’n exp. written off, reduc'n 
of book vai. of inv., add'l prov. for taxes of prior yrs., &c. 1,140,039 
As per balance sheet 1,275,356 shares_.._.......--------- $23,845,245 
Consolidated Balance Sheet Dec. 31. 
x1924. 1923 x1924. 1923. 
Assets s $ Liabilittes s $ 
Land, bidges., &c.a10,323,.558 33,741,316! Capital stock (no 
Good-will, &e 1 500 002 par, see Notec) 23,845,245 28,667,415 
Misc. investments 1.013.000 2,105.619| 1st M. 8% bonds. 4,191,500 4,500,000 
Inventories 5,004,455 6,054,177| 5-year 7% notes... 6,569,500 one 
Adv. to outside | 5-year 6% notes 550,000 aeerae 
mills 88,785 145,714; Consol. Sell. Co.: 
Inv.in stks.of out | §% Ist Pref. stk SOO 30S 3s e ee sas 
side textile cos 475.008 |B. B.& R. Knight: 
Accts. rec., tess res 2,832,900 bS 323,201 Ist pref. 8°% stk 2,500,000 
Mortgages receiv 67,933 2d pref. 7° stk 2,325,000 
Cash 874,287 1,547,505) lstM.7 bonds 7,393,000 
Disc. & comm. un Notes payable 500,000 6,860,000 
amortized 423,292 1,018,158! Acceptances 204,629 
Prepd.ins..int.,&e 40,740 317,873 | Accounts payable 612,281 1,815,979 
Org. exp. & miscell 355,182 | Accrued interest 244,342 181,874 
Int.inB. B.& R Res. for Fed. taxes 100,000 135,860 
K.,Inc.(at cost): | 
Common stock 
(102.000 shs.)11,607,240 
Notes receivable 5,090,CO0 
Open account 46 678 
Total 37.412.867 54,583 756 | Total 37,412,867 54,583,756 
a Land, buildings, machinery, equipment, &c., $11,410,267; less $1,- 
086.709 reserve for deprecistion ecounts and notes receivable 
ec Authorized capital, 2.090.000 shares of no par value; outstanding, 
275.356 shares without nominal or par value, representing capital and 
capital surplus ee table eye 
x In view of the position of the affairs of B. B. & R. Knight, Inc., the 
accounts of that company are not consolidated in the above balance sheet 
as they have been in previous years, and no provision has been made for 
loss on the Consolidated Textile Corp.'s interest therein 


The balance sheet of the B. B. & R. Knight, Inc., as of Dec. 31 1924, 
will be found below V.119, p. 3014. 

Coty, Inc.— Balance Sheet Dec. 31 1924. 

[After giving effect to the proposed recapitalization.] 

Assets Liabilitic 
Cash $524.534\Ace'ts payable $447 332 
Accounts receivable 556.050 Due officers & salesmen 137.937 
Merchandise inventory > 236.58 Tenant security deposit 25,000 
Rent deposit 29,000 Accrued expenses 84,000 
Cots Societe Anonyme 19.215’ Reserve for Federal tax 293 396 
Invest. (Coty, Ltd., Eng 22.141 Capital stock (309,300 shs.) 1,599,081 
Fized assets 298 476 Surplus 1,231,494 
Good-will, formulas, &c ] 

Total $3,817,240 Total $3,817,240 

See also offering of stock in V. 120, p. 1590.—V. 116. p. 620 


Crane Co., Chicago.—Annual Report. 

President R. T. Crane Jr., March 23 wrote in brief: 

The business of the company in 1924 was satisfactory on the whole, but 
the profits were not as large as in 1923, owing to a lessened demand from 
general industry, which affected our large plants in Chicago and Bridgeport, 
and highly competitive conditions at our branch houses. The amount of 
building done throughout the country was very large and created an active 
demand for enamelware and pottery. 
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During 1924 a stock dividend of 10% was declared on the Common 
stock, and 40,000 shares of treasury Common stock sold to employees who 

d been with the company for 5 years or longer, making an increase for 
the year of $5,416,125 in the outstanding capital stock. 

The directors consider it advisable to continue the reserve fund against 
inventories or other contingencies, and $4,502,000 has been set aside for 
that purpose. 

During the year we expended for new machinery, equipment, &c., the 
sum of $1,558,000, and charged off for depreciation $1,156,000. 

Balance Sheet December 31. 
x1924 1923 

s $ Liabi . ; 
Preferred stock 13,795,100 13,799,100 
Common stock 48.675,075 43,258,950 
> 


x1924. 1923 
t s s 


Assets 
Real estate, mach 
& equipment 237 531.669 25.401.042 


11@3 





Inv.in assoc. cos 15,485,046 Accounts payable. 5,073,472 $20,468 

Inv. in other cos 1,067 205 Reserv for Fed'l 

Pref. stk. subscrip 15.553 381.181 taxes, &¢ 2.155.995 3,349,042 

Inventories 27 069,350 24,021,956 Contingencies res. 4,502,867 6,143,910 

Cash 5.884.211 4,824,699) Minority st« h'rs’ 

Notes & acc’ts recy13 075,540 11,776.01) int. in sub. cos 298 609 

U.S. Govt. secur. 6,111,664 3,500,000 Surplus 16,284,074 15,018,465 
Total 90,785,193 85,389,935 Total 90,785,193 85,389,935 


x Consoli iated balance sheet for {924 only. 
reserve for doubtful accounts. 
tion reserve.—V. 119, p. 2414 


y After deducting $508,370 
z After deducting $16,780,862 for deprecia- 


Cuban Dominicen Sugar Co.—Bonds Called. 

The company has called for redemption on May 1 $340,509 of its 1st Lien 
20-Year S. F. 714% Gold bonds, dated Nov. 1 1924, at 110 and int. Pay- 
ment will be made at the National City Bank, 55 Wall Street, N. Y. City, 
out of sinking fund moneys set aside for the purpose.—V. 120, p. 1095. 


Cudahy Packing Co.—Registrar. 
The National Bank of Commerce in New York has been appointed 
registrar of the Common stock. See also V. 120, p. 834. 


Cuyamel Fruit Co.—To Offer Additional Stock. 

The stockholders on April 1 increased the authorized capital stock from 
250,000 to 300,000 shares, no par value. The additional 50,000 shares 
will be offered to present stockholders in the ratio of one new share for every 
five shares held. See also V. 120, p. 1464. 


De Forest Radio Co.—-Litigation—Sales, &c.— 

The directors have authorized the following general statement: 

“The directors after a careful review of the patent situation have arrived 
at the conclusion that the De Forest Radio Co. has a decided advantage 
in most suits now in litigation and that there are several cases which may 
result in a very great benefit, both financially and otherwise. On the other 
hand, and despite the reports to the contrary, there are no suits pending 
which even if decided adversely. would prevent the company from carrying 
on its business as successfully as ever. 

“Gross sales of tubes and sets for Jan. and Feb. were over $1,000,000 
or more than 40°% of the business for 1924. Sales for March are estimated 
at over $400,000, which is very greatly in excess of the same period for last 
year. 

“The company’s current asset position is usually strong, inventories 
being considerably below normal, with ample cash on hand. Greater con- 
fidence than ever in the prospects of the company for the coming year is 
now felt, due to the very unusual and complete line of products which the 
De Forest Radio Co. is now in a position to offer to the public for the ensuing 
season.’’—V. 120, p. 335. 


Dictaphone Co. of N. Y. City.— New Director. 
J. William Buzzell, of Stone & Webster, has been elected a director.—V. 
118, p. 2830. 


Deutsch-Luxembourg, Gelsenkirchen and Bochumer- 
verein.—- New York Bankers to Extend $6,000,000 Credit to 
Big German Steel Works. 


Dillon, Read & Co. have signed a contract extending a credit of $6.000,000 
to the so-called ‘‘Big Three Group™ of Germany, composed of the Deutsch- 
Luxembourg, Gelsenkirchen and Bochumerverein. It is understood that 
this financing is preliminary to a large issue of long-term bonds which is 
expected to follow during the year. This transaction represents the initial 
appearance in the American financial field of this powerful iron, steel and 
coal group 

The three companies involved in this transaction are, together with the 
Siemens Schuckert group, associated under the name of the Siemens- 
Schuckertwerke-Rhine-Elbe Union, the association producing raw materials 
and finished goods covering the entire electrical and metallurgical field. 
The Bochumerverein was formed in 1854, Gelsenkirchen in 1873 and Deutsch 
Luxembourg in 1901. The three companies have an annual turnover in 
excess of $125,000,000, together own 32 mines with 101 shafts, 23 blast 
furnaces, and employ more than 110,000 men They are producing at the 
present time in excess of 16,000,000 tons of coal per annum, 4,000,000 tons 
of coke, 1.525.000 tons of pig iron and 2,100,000 tons of steel. 

Associated with Dillon, Read & Co. in this business are a group of Am- 


sterdam bankers, consisting of Mendelsshon & Co., Pierson & Co., and 
Nederlandsche Handel Maatschappy, also the International Acceptance 
Bank and the J. Henry Schroder Banking Corporation of New York. 
Dodge Brothers ‘Automobile Mfrs.), Detroit.— Punke: 
Acquire Control Offering of Securitie Shortly It was an- 
nounced March 31 th: svndicate of New York bankers, 
headed by Dillon, Read & Co., had acquired 1 opert 


he ] 
| 


of the company in an all cash transaction. Although the 
2 


price paid has not been officially announced, it is reported 


that the transaction involved 8$146.000.000. The following 
brief statement was issued by Dillon, Read & Co. con- 
cerning the deal: 

‘*An agreement has been reached for the sale of Dodge Brothers, Inc., to 


Dillon, Read & Co. and contracts of purchase are now being drawn 

Consolidation of Dodge with any other company or companies is not in 
contemplation by the purchaser and current rumors of consolidation are 
entirely without foundation It is the intention that Dodge Brothers 
Inc., shall continue to be declared as an independent corporation ,without 
change of policy or personne! or management. 


| contemplated Broad St. subway. 





par and int. $3,750,000 6% Guaranteed Ist Mtge. Gold 


bonds (taxes refunded), secured by the 20-story Equitable Bldg. 
The mortgage is to run for a period of 15 years from March 15 1925. 
Int. payable M. & S. at the office of Bankers Bond & Mortgage Co.. Phila. 
The mortgage is to be amortized in accordance with a graduated schedule 
One-twelfth of the annual interest, taxes, assessments and water rents, 
and also 1-12 of the amortization provided for must be deposited with 
Bankers Bond & Mortgage Co., trustee for the bondholders, each month. 
Denom. $100, $500 and $1,000. Red. on any int. date after 60 days’ 
notice at 103 and interest. 
Security.—Secured by the 20-story Equitable Bldg., to be erected at the 
northwest corner of Broad and Locust Streets, Phila., with a 3-story store 
annex and theatre adjoining. Situated in the very heart of the city’s 
financial, mercantile, hotel and theatrical district, on one of the busiest 
corners of Philadelphia. The first floor will be given over to a number 
of stores fronting on Broad St., where there will also be an entrance to the 
The Locust St. side will contain entrances 
to a restaurant in the basement and the proposed theatre, which will have 
a seating capacity of 2,000. 
Appraisal.—The ground and 
valued for mortgage purposes at 
appraisals by 
of $6,000,000. 
Earnings.—The building will contain approximately 222.000 sq. ft. of 
floor space. The Equitable Leasing Corp. of New York has taken a 21-year 
lease on the entire building at a rental of $500,000 per annum, plus taxes, 
aggregating $10,500,000 net for the term. The net income from rentals 
will therefore be more than 2 1-5 times the greatest annual interest require- 
ments on this issue of bonds. 


improvements have been conservatively 
$5,922,000. A number of independent 


experts have fixed the valuation considerably in excess 


Engels Copper Mining Co.—Annual Report.— 





Calendar Years 1924. 1923. 1922... 1921. 
Copper produced (Ibs.)_ 12,870,111 14,450,243 14,075,947 11,500,993 
Total value of production $1,222,655 $1,520,522 $1,397,486 $1,012,953 
Sundry profits- Pe 34,190 23 ,929 22,324 24,436 

Total earnings ; $1,256,845 $1,544,451 $1,419,810 $1,037,389 
Oper. exp., taxes,int..&e 1,075,304 1,078,803 1,058,267 1,088,555 
Reserve for deprec., &c_ 151,582 133,260 80,163 173,656 

Bal. ,sur.bef .divs. ,&c_ $29,959 $332,389 281,380 def$224,822 
—V. 118, p. 2955. 

Federal Electric Co., Inc.—Annual Report.— 

Calendar Years— 1924. 1923. 1922. 
Income from all sources______.____- $5,619,880 $6,189,325 $4,997,776 
x Expenses _._ _- aah m a erbae wee 5,491,148 5,928,326 4,707,101 
Interest on debentures________- 70,000 62,510 62,510 
Depreciation ___.._- e = 18,519 118,470 147,799 

Net income $10,212 $80,019 $80,366 
Previous surplus ‘ 580,054 600 ,035 735,280 
Appropriations for def’d charges, &c. 100,000 100,000 215,611 

Total surplus Dec. 31 a $520 266 $580,054 $600,035 


x Including cost of goods bought and manufactured, selling and adminis- 
trative expense.—V. 118, p. 1398. 


Federated Metals Corp.—Sules & Earnings. 

In an initia! financial statement the corporation reports $3 30 per share 
earned in the 7 months ended Dec. 31 1924 on its 249,712 no par shares 
outstanding. This is at an annual rate of better than $5 65 per share. 

Gross sales for the 7 months’ period totaled approximately $21,000,000, 
or at the rate of nearly 236,000,000 per annum. Gross profits totaled 
$2 266.415 Net profit from operations, after depreciation, was $1,110,813, 
and the balance before bond interest $1.084,034, equivalent to more than 
7\% times the 7 months’ requirements 

According to its balance sheet as of Dec. 31 last, corporation had a net 
working capital of more than $8,900,000, of which $1.603,500 was in the 
form of cash Profit and loss surplus totaled approximately $820,000. 

On Dec. 31 last company had current assets of $14,339,204, of which 
$7,921,811 comprised inventories at conservative market values. Other 
assets amounted to $4,881,102, of which $4,724,966 were represented by 
real estate, plant and equipment, less reserve for depreciation. Current 
liabilities totaled $5,433,586, including the reserve for Federal income 
taxes.—-V. 119, p. 1961. 


First National Holding Corp., Utica, N. Y.—-Bonds 
Sold.—Mohawk Valley Invetsment Corp., Utica, have sold 
an issue of $1,000,000 Ist (closed) Mtge. Leasehold Serial 
516% Gold bonds. 


Dated March 1 1925: due serially from March 1 1930 to March 1 1965. 
Interest payable M. & S. at Oneida County Trust Co. of Utica, N. Y., 
trustee. Denom. $1,000 and $500 c*. Callable in whole, but not in part, 
on any int. date at 105 and int. on 60 days’ notice. Int. payable without 
deductions for normal Federal income tax not to exceed 2%. 

Corporation is organized and controlled by the First National Bank & 
Trust Co. of Utica to acquire title to a 99-year leasehold of the premises 
on the southeast corner of Genesee and Elizabeth Streets, having a frontage 
on Genesee Street measuring 77 feet and on Elizabeth Street of 151 feet 6 in., 
and to construct and operate the building hereafter referred to 

It is proposed to erect on this site a building 14 stories high, which will 
contain quarters for the First National Bank & Trust Co. of Utica, N. Y., 
on the ground floor level, a floor immediately over the banking room to 
be chiefly devoted to working space for the bank, and 10 floors to be rented 
as office space. The cost of the’building will be in excess of $1,000,000. 
Contract has been awarded to Chas. T. Wills, Inc., of New York City. 





In addition to the bid of Dillon, Read & Co., the General Motors Corp., 
at the invitation of the trustees of the estate of John F. and Horace E 
Dodge. deceased, submitted a sealed bid for the properties of Dodge Brothers 
through its bankers, J. P. Morgan & Co The General Motors Corp 
submitted two bids as follows First an all cash bid of $124,650.000 and 


second a bid involving a cash payment of $59,000,000 net plus $90,000,000 | 
| maturitiss over | 


of non-interest bearing installment notes maturing in equ 
a period of 9 years. The present worth of these non-interest bearing install 
ment notes was approximately $65.500,000. This with the $59.0 0,000 
cash payment shows the present worth or total cash value of this bid to be 
$124,500,000, or substantially the same as our other bid 

{[t is understood that the banking syndicate which will handle the public 
offering of securities of the Dodge Brothers has been practically completed 
The main members of this syndicate, which will be headed by Dillon, Read 
& Co., will be Kuhn, Loeb & Co., the National City Co., Blair & Co., Inc., 
the Chase Securities Corp. of New York, as well as Chicago banking insti- 
tutions. To these, it is said, will be added approximately 100 smaller 
institutions which will take care of the distribution of the securities in all 
parts of the country.—V. 120, p. 215. 


Doehler Die-Casting Co.—-Annual Report Cal. Year 1924. 


Net sales, $5,530,384: mfz. cost, $4,687,382: cross profit $843,002 


Sell. & admin. exp., $469,158; income deducts. (net), $74,501 543.659 
Cash dividends eekie di eanh 258 022 

i Ci. cticasdcbabondstbacsetahbeaeues $41 322 
—V.119, p. 945. 


Equitable Building, Philadelphia.—-Bonds Offered.— 
Bankers Bond & Mortgage Co., Philadelphia, are offering at 





Ford Motor Co., Detroit.—-PBulance Sheet. 
x1924. x192%. y1923 y1922 
Assets ~ & < 
Real estate 112.020.755 93,.100,049 86,047,010 81,026,633 
Machinery & equipment.115,089,863 87,689,441 54,743,388 49,401,132 
Inventory 95,254,936 94,328,306 83,693,884 15,208,094 
Notes 74,833 6,899 
Cash 2300 ,275,8462271,618,668 159,605,687 109,232,732 
| Accounts receivable 41,938,329 439,375,702 
Patent rights 155.896 110,740 
Securities 37,401,695 15,749,953 
Furniture and fixtures 51,094.765 39,221,861 
Miscellaneous investm't 548.700 500 814 
| Cioodwill 290.517.9866 20.517,086 20,517,986 20,517 986 
| Deferred charges 1,455,082 847,187 129,766 196,399 
| 
Total 644,624,468 568,101,639 536,351,939 400,548,946 
Liahilities 
Capital stock 117.264.5090 17,264,500 17,264,500 17,264,500 
Mortgages 145.000 145,000 
Accounts payabk 56.4230.618 71.214.937 61.488.980 33,089,894 
{eserves 28 307 853 62.576,.256 60,829,307 
Deferred credits 388,508 853,950 
Reserve for Federal and 
local tax 37.436.120 34,856,007 58,032,559 
Profit and loss surplu 542.476.497 442,041,081 359 777.598 240,478,736 
Total 644,624,468 568,101,639 536,351,939 400,548,946 
x Dec. 31 y Feb. 28. zIncludes notes and accounts receivable, 
securities, patent rights, &c.—V. 120, p. 1465 


General Motors Corp.— New Cadillac Manager. 

George T. Carroll Jr., formerly assistant to A. L. Deane, Vice-President 
of General Motors Acceptance Corp., in charge of field activities and busi- 
ness development, has been appointed District Manager of the Cadillac 


Motor Car Co. of Detroit in charge of the New York territory.—V. 120 
p. 1591, 1578. ’ 
| Grennan Bakeries, Inc.— Earnings. 
First 8 Weeks of — 1925. 1924. 
Net earns., after deprec. but before Fed. taxes.... $112,949 $56,883 


—V. 118, p. 2831. 
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General! Refractories Co. 


Re port 





Calendar Years 1924 _ 1923. 
Sales, net returns and allowances $9,431,089 $9 785 376 
Operating cost of sales s 7 672,297 7 S807 2 

Gross earnings from eperations $1.758.792 $1 978 161 
Selling, administrative and general expenses $56 896 360 226 

Net earnings from operations $1.301.896 $1 617,934 
Miscellaneous income 57 A487 76,665 

Total income $1 359,383 
Extraordinary expenses of reorganization, &c $51,600 
Corporate, municipal and income taxes 116,990 
Interest on bonded and floating debt 330,142 
Depreciation & deplection reserved from earnings 903 555 
Dividends paid from earns. (net of treasury stock 160 S70 

Balance, surplus $66 226 $187,522 
Previous surplus (adjusted 6,280,701 6,650,671 
Deprec'n & depletion res'd from paid in surplus Dr 139,725 

Total surplus $6,207,202 $6,538,193 
Capital stock (224,542 shares, no par value & 053 665 §& 054.195 


ital stock Dec. 3] $14,260,867 $14,892,3 
HY 


o 


Value of cz 
rT. ing 


ip 
Y. p. 2 


Gimbel Bros., Inc.—-Annuai Report (Inel. Sub. ¢ 
Consolidated Income Account, Years Ended January 31 | 
925 924 1923 1922 


566 


520 


$102,110.802$101 544,467 $72,664,768 
96,078,439 93,215,821 66,911,163 


Net sales of goods 
xCost of goods sold 


$66,773 
62,363, 


Federa! income tax 550,000 950 ,000 710,000 501.614 | 
Depr. of bidgs., fixt.,&c 397,133 | 
Pref. divs. on stock of ‘ 
former companies 490,000 1.207.500 
Com. divs. on stock of | 
former companies 1.275.000 125,000 | 
Pref. divs. of new co_(7%)1,260.000 (7)1,.155.000(3 4% )525,000 


Balance, surplus $4,222,363 $6,223,646 $2,843,605 $2,178,799 
x Including selling, operating and administrative expenses, less miscel- , 
janeous earnings V. 11%, p. 2186. } 


Granby Consolidated Mining, Smelting & Power Co., | 
Ltd. — 70 Create an Issue of $4,000,000 7° Debenture Bonds. 
The stockholders will vote April 15 on authorizing an issue of $4,000.000 


5-Year 7% Convertible Debenture bonds, convertible into ordinary shares 
of stock at $25 per share. H 


The purpose of this issue is to retire the present outstanding issue of | 
$2,500,000 & 5-year Cony. debentures maturing May 1 1925, and to! 
make provision if ind when necessary for future corporate needs of the | 
company, included in which is the retirement at appropriate time of the 
outstanding First Mtge. 6 Conv. bonds maturnig May 1 1928 | 

The new issue, if authorized, will be dated May 1 1925. and will be 


callable at 105 and interest upon 40 days’ notice either in whole or in part 
Of this issue $2,500,000 will be put out immediately in order to provide 


funds for meeting the $2,509,000 8°) debentures maturing May 1 and the 
rest will be held in reserve Each shareholder of record April 10 will be 
given the right to subscribe on or before April 25 for $100 of new 7° Deben 


tures at par for every 100 shares of Capital stock held. Payment in full 
must accompany subscriptions. The issue has been underwritten V .120, 
p. 1096 

Great Northern Iron Ore Properties..$1 Divider: 


The trustees have ordered a cash distribution of $2 a share on the certifi- 
cates of beneficial interest, payable April 30 to holders of record April 11. 
In 1924 a total of $4 a share was distributed on the certificates, compared 
with $3 in 19243. See V. 119, p. 2294. 


(R.) Hoe & Co., Inc.— Dividend No. 2. 
The directors have declared a quarterly dividend of $1 per share on the 


outstanding 80.000 shares of Class “‘A’’ stock, no pat value, payable April 18 
to holders of record April 7. An initial quarterly dividend of like amount 


was paid Jan. 15 last.—V. 119, p. 3016. 
Holland-St. Louis Suear Ca. Bonds Called. 
All of the outstanding $1,200,000 Ist Mtge. 8% Gold bonds, due subse- 


quent to May 1 1925, have been called for redemption May | at 105 and int. 
at the Michigan Trust Co., Grand Rapids, Mich. 

Holders of any of the bonds may upon surrender to the trust company 
—— to May 1 1925 obtain payment thereof at the following prices, viz.: 
Jpon surrender subsequently to April 1 and prior to April 16, 105.15 and 
int. to date of surrender.—V. 118, p. 2832. 

Holly Sugar Corporation.—1°/‘; Back Dividend 

The directors have declared a dividend of 1% % on account of back divi- 
dends and the regular quarterly dividend of 1% % on the Preferred stock, 
both payable May 1 to holders of record April 15. Like amounts were 
paid ih the previous four quarters. Dividends were resumed on the Pref. 
stock on Feb. 1 1924 by the payment of a quarterly dividend of 1% %. 
Arreareages will, it is understood, total 8% % after payment of the above 


dividends 
Consolidated Balance Sheet November 30 1924 
{Holly Sugar Corporation and Subsidiary Companies} 
Assets | Liabilittes 

Cash $1,400,478) First mortgage bonds $3,395,000 

Sugar & sugar prod. on hand 5.822.620) Bonds assumed 147,500 

Sugar accounts receivable 727,605 | Preferred stock 3,300,000 

Other acc'ts rec'le & advances 1,426,660, Min. stockholders’ int. subs 853,773 

Plants, &c., less depr. reserve 7,047,459) Notes payable 3.350.000 

Investments 4.267.440 Accts. payable & other ace'ts 1.973.624 
Surp. & reserves for Com. stk 7,672,366 


Total $20 692,263 Total $20 692.263 

For lease of Midland Sugar Co. properties see below.—V. 120, p. 710. 

Houston Oil Co. of Texas. Notes Offered.—Whitaker & 
Co., St. Louis, and Mackubin, Goodrich & Co., Baltimore 
are offering at 100 and interest $7,000,006 10-Year 
Fund 614° Gold notes. 

Dated April 1 1925; due April 1 1935. 
ers Trust Co., New York, Maryland Trust Co., Baltimore (trustee). or 
Boatmen's Bank, St. Louis, Mo., without deduction for any Federal in- 


come tax not exceeding 2% Denom. $500 and $1,000 c* Red. all or 
part on any int. date on 60 days’ notice at par and int. plus a premium 


Sinking 


Interest payable A. & O. at Bank- 
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[Vor 120. 





Pur pose.—This issue will provide the Houston Pipe Line Co. (all of whose 
securities are owned by the Houston Oil Co. and pledged with the trustee to 
secure this issue) with funds for the construction of a 200-mile pipe line 
from the company’s recently developed gas field in Live Oak County. Texas. 
to Houston, Texas, and intermediate points. It is the opinion of the man- 
agement that the company has an excellent opportunity under most favor- 
able conditions to develop a vaiuable asset. Analysis of the territory to 
be served indicates a potential demand for gas in excess of 40.000.000 cu. ft. 
per day capacity of the proposed line The present proven gas wells indi- 
cate ample gas supply extending well beyond the maturity of these bonds 
It is estimated that from the sale of this gas alone additional earnings of 
not less than $1,600,000 per year will accrue directly to the company and 
its subsidiary pipe line company 

Security.—Notes will be a direct obligation of the company 
represent its only funded debt The net assets after giving effect to this 
financing, without deducting the notes of this issue, total $44.569.914 
The indenture provides that the company will not create any mortgage upon 
any property now owned or hereafter acquired except purchase-money 
mortgages and loans made in the ordinary transactions of the business, 
while any notes of this issue are outstanding These notes are followed by 
$24 ,.968.600 Common stock (listed on the New York Stock Exchange 
and $8,947,600 6% Cumulative Preferred stock listed on the Baltimore 
Stock Exchange There will be deposited with the trustee for the benefit 
of these notes all the bonds and stocks of the Houston Pipe Line Co., in- 
cluding $7.000,000 64%% bonds which will constitute a first mortgage on 
the entire 200 miles of proposed pipe line. 

Sinking Fund.—The iodenture will provide a sinking fund equal to 75% 
of the net earnings of the Houston Pipe Line Co., after deducting interest 
charges on the latter's first mortgage bonds, but before depreciation. Sink- 
ing fund to be applied to redemption of this issue by purchase in the open 
market, and if not obtainable, to redemption by lot. It is estimated there 
should be available for the sinking fund not less than $700.000 annually 
from date of completion of the pipe line 

Capitalization Dee. 31 





and will 


1924. 
Authoirzed 
..----$10,000,000 
25.000.000 
Years Ended December 31. 
a Net Earnings 


Outstanding. 
$8 .947, 
24,968,609 


Preferred 6% 


Cumulative stock 
Common stoc ; 


Earnings, 
b Net Earn.ngs 


1920 (15 months $2,361,038 $1,154,194 
1921 1,840,784 753,595 
1922 1,744,074 1,223,318 
1923 . 1.975.837 1,529,169 
1924 2.076.991 1,596,669 


depreciation and Federal income taxes. 

b Before Federal income taxes but after depletion and depreciation. 

It is anticipated that the above earnings will be increased by income of 
not less than $1,600,000 per year from the gas pipe line, which it is expected 
will be completed about Nov. 1 1925. 


Condensed General Balance Sheet Dec. 31 1924. 


{After giving effect to the sale of $7,000,000 notes and investment of the 
proceeds thereof in proposed 200-mile pipe line.] 


Assets | Liabilitte 
gw EEE x$36 189.399) Preferred 6% Cum. stock $8.947 600 
Due by Southw, Settlement & Common stock 24,968,600 
Development Co.._. yv4.582,.452)10-Yr.8. F.6'¢% Gold notes 7.000.000 
Current account for advances 320,648 | Res've for redemp. of acer’d 
Timber notes receivable 2,018,250 div. etfs. maturing Feb. 1 
Cash with trusiees 178,726 1925. less acer’d. div. ctfs 
Cash, U. 8. Treas. ctfs.. and in treasury 488.979 
notes & acc’ts receiv., &c 921.135) Current liabilities, including 
Crude oil on hand 1.202 086 accrued Federal taxes 445,257 
Materials and supplies 168,454 Reserve for contingencies 77,000 
Deferred debit items 686.669 Profit and loss surplus 4.340.354 


Total $46 .267 S820 Total $42,267,820 

x Property (1fter deducting provision for depletion and depreciation) — 
oil and gas rights, leaseholds and royalties, development and equipment 
of producing leases, pipe lines, refinery, &c., and the proposed 200-mile 
pipe line from Live Oak County, Texas, to the city of Houston, Texas 

y For assets transferred to that company in pursuance of declaration of 
trust dated July 14 1916.—V. 120, p. 1336, 1211 


Houston Pipe Line Co.— Organized 
See Houston Oil Co. of Texas above. 


Holt, Renfrew & Co., Ltd.—Annual Report.— 





Years Ended Jan. 31 1925. 92: 1923. 1922. 
xProfit from operations. $194,116 $176,323 $128,373 $164,063 
Res. for depreciation 29,110 89,789 93 183 80,121 
Bond and other interest - 49,292 / 

Preferred dividends y70,000 70,000 70,000 

Balance, surplus $45,714 $86,534 def.$34,.810 $13,942 
Previous surplus. = 248,801 162,267 197,076 183,134 

P. & 1. sur. Dec. 31 $294,515 $248,801 $162,267 $197,076 

x After providing for income tax. y7% Pref. div. for year ending 
Dec. 31 1923.—V. 118, p. 1671. 

Hupp Motor Car Corp.—-Consol. Bal. Sheet Dec. 31. 





{Includes American Gear & Mfg. Co., Detroit Auto Specialty Corp. and 

H. & M. Body Corp.} 
1924 1925 | 1924 1923 

Assets - $ Liabilities x $ 
Land, buildings Common stock 9,138,090 9,138,090 

mach'y, &¢ x8,508,329 7.902.513) Purch. obiigations 340,000 
Investments 164,550 55,025 | Surplus 9,803,743 9,393,939 
Gocd-will, trade Accts. payable 1,689,636 1,887,557 

names, &¢ 3,858,921 3,858,921) Acer. int., tax., &e 291,515 229,396 
Cash & U. 8. etfs d 1,359,209 Res. for Fed. taxes 257,604 479,913 
Accts. receivable : 941,654 Dealers’ dep., &c 117,353 114,280 
Inventories 6,195,368 8,170,770) Divs. payable 228,452 
Deferred charges 62,685 71,153 Acerued wages. 248,456 99,059 

Res. for spec. disc 
Total (each side) 21,730.761 22,359,245 & allowances 184,362 448,559 


I 
7 


x Land $729,357, buildings $6,074,192, machinery $1,981,391, factery 
equipment $2,272,781, furniture and fixtures $118,857, total $11,175,578: 
less reserve for depreciation $2,668,248. 

The usual comparative income account was given in V. 120, p. 1336 


Hurley Machine Co., Chicago.-—Frtra Dividend. 

The directors have declared an extra dividend of 25 cents a share on the 
Common stock of no par value, in addition to the regular quarterly dividend 
of $1 a share, both payable April 18 to holders of record April 13. Like 
amounts were paid Oct. 15 1924 and Jan. 15 1925 on the Common shares. 
y. 120, p. 1467. 


Humble Oil & Refining Co. 


-Annual Report. 





of \% of 1% for each year or fractional year from date of rec emption to ma- 
turity. 


Data From Letter of Pres. E. H. Buckner, Houston, Tex., March 20. 
Company.—Incorp. in 1901 in Texas and acquired in fee approximateiy 
800 ,000 acres of land in Texas and Louisiana. Until about 1918 company’s 
principal opaemene were confined to the marketing of its timber through 
the Kirby Lumber Co In 1916 the company entered into a contract with 
the Republic Production Co. to develop the mineral rights it then owned 
and the development in the Hull field was a result of this contract Inde- 
ny of this contract, the company has since acquired and developed 
eases in the Smackover Field, Ark., the Big Hill field in Texas and the 
Cromwell field in Oklahoma, and recently developed an unusually large 
gas field in Live Oak County, Texas, where leases on 94,391 acres are owned 
Company owns a one-half interest in the oil and gas in 734.684 acres of 
land in east Texas and liens on the fee of these lands through the ownership 
of approximately $4,582,000 of obligations of the Southwestern Settlement 
& Development Co. (not incorporated). Company also owns the fee of 
15.249 acres of land in western Louisiana: also leases on 104.495 acres in 
Arkansas, Kansas, Louisiana, Oklahoma and Texas, a cracking plant re- 
finery at Camden, Ark., with connecting oil and gas pipe lines, and the 
proposed 200-mile gas pipe line in Texas. 
he average settled crude oil production of the company for the month of 
Jan. 1925 was 6,569.69 barrels per day. wall 


Calendar Years— 1924 1923. 1922. 1921 
Total income $48.734.410 $40,356,536 $26,490,523 $24,247,867 
Cost of oper. & interest. 28,486.860 26,.466.642 19,760,643 17,147,236 
| Depreciation 8,476,630 6.664.383 5.646.506 5,243,524 

Depletion 935,725 2,167,319 2,239,853 3.000 ,000 
| Federal taxes (est.) 1,000 000 : 
Dividends paid +.8°,)2,100,000 2,100,000 y y 
Balance $7.735.195 $2,958.192df$1,156,479df$1 .142.893 
| y Dividends paid out of surplus in these years V. 120, p. 1096, 710. 
| Inland Steel Co., Chicago.—Annual Report. 

Calendar Years y1924. 1923. 1922. 1921. 


$7 .673.408 *$2,.434.023 
1,321,270 1,004,336 
162.180 288,510 
650.000 
265.000 
b)700,.000(5 4) 525,000 . ' 
2.956.997 22,.471,313($1)1014.009($1)1013,964 
- $1,817,603 $2,278,645 
After reserve for Federal and other taxes. 
statement for this year only. z $2.13 


$8 .044,.563 
1.507 .296 
58,667 
716.000 
288 .000 


Total income 
Depreciation, &c 
Bond interest 
Federal tax 
Employees’ pension fund 
Preferred dividends ( 
Common divs . ($2.5 


*31.728,031 
911,993 
305,310 


‘ 
{) 








| Balance, surplus 
> 


$127.168 def$503 .236 
y Consolidated earnings 














J. 


] 


Consolidated Balance Sheet December 31 1924. 
Liabilities 
x$44.583,924|7°% Preferred stock 





AprRIL 4 192 





' 
é | 


A , 
Land, plants and mines 





$10,000,000 
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(B. B. & R.) Knight, Inc.—(Consol. Bal. Sheet Dec. 31°24. 
{Including Converse & Co. and Terry Textile Oorp.] 





Inv. in & advs. to affil. cos 1.177.737 | Common stock (no par ¥35,.000 000 Assets— Liabilities— 

Other investments 49,600 | First Refunding 6°, bonds 568,000 | Land. buildings, mach'y, 8% Ist Pref. stock__.__. $2,500,000 

Inventories 10,690,937 | Accounts payable 1,734,282 equipment, &c . .-%$23 ,479,111|7% 2d Pref. stock _--_-. 2,325,000 

Accounts receivable 5,452,139 | Accrued payrolls 725.957 | Good-will, tr.-marks, &c 500,001}Common stock (102.000 

Bills receivable 237.140| Accr. bd. int., gen. & Fed tax 1,202,311 | Miscellaneous investm’ts 245,430| shares no par)_____- _ 29,151,456 

U.S. Treasury certificates 4,000,000 | Pref. div. payable Jan. 2 1925 175,000 | Inventories . 1,156,901 | 1st M. 7s, 1930___.-_- 7 356,500 

Cash 3,549,054 | Oper. & contingent reserves 2,230,017 | Accts. & notes receivable y780,543/ Accts. pay. & accrued exp 494,713 

Deferred charges 512,531 | Surplus 18,617,496 } Due from affiliated cos 4,155| Accrued bond interest 431,311 
Cash 5 a a 160,309 | Due to Consol. Tex. Corp 5,296.390 

Total $70 253 062 Total $70,253,062 | Unamort. bd. disc. & com 509 S886 


x After deducting $14,051 .266 for reserves for depreciation and depletion. 
y Represented by 1,182,799 shares of Common stock, no par value.— 


Organization expenses 


Prepaid ins., exp., &c- 141,720 


227 .660 


V. 120, p. 591. Sundry claims 37 ,637 
mn . nas Cash deposited under ; —_—e 
Intertype Corp., Bklyn., + F To Move Executive Offices. escrow agreement 12.018 Total (each side) $27 555,370 


President H.R. Swartz has announced that the executive offices would move 


x After deducting $1,148,818 reserve for depreciation. y After deducting 


on May 1 from 50 Court St., Brooklyn, N . to 1440 Broadway, Man $103.818 reserves for bad debts. z Common stock represented by $15.706,- 
hattan The factory addresses in Brooklyn will remain unchanged 325: less deficit Jan. 1 1924 of $2,406.758 and loss for year ended Dec. 31 
V. 120, p. 1097, 216. 1924 of $4,148,111. 


Gulf Finance & 
New Orleans 
First (Clesed 


‘a 


Iberville Garage, Inc.—Bonds Offered. 
Securities Co. and Watson, Williams & Co 
are offering at 100° and interest $325,000 
Mtge. 614% Serial Gold bonds 

Dated March 1 1925; due serially March 1 1927 to 1935 Denom. $1,000. 
Interest payable M. & 8S. at New Orleans Bank & Trust Co., trustee, without 
deduction for normal Federal income tax up to 2%. __Callable on any inter- 
est date on 60 days’ notice at 104 and interest from March 1 1925 to Sept. 1 
1929, inclusive; 103 and interest from March 1 1930 to Sept. 1 1933, and 102 
and interest thereafter to maturity. 

These bonds are secured by a closed first mortgage en land and improve- 
ments situated in the heart of the retail shopping and business district, 
fronting on Iberville St. and bounded by Royal, Bourbon and Canal streets. 
The improvements consist of a modern fireproof 7-stery garage building of 
concrete construction with latest ramp system for automobiles, escalator 
for employees, telautograph system, compressed air machines, latest devices 
in greasing and washing racks, filling station, ladies’ rest rooms, &c. Total 
valuation, $520,000. 

Company was organized by a group of local business men and the board 
ef directors is composed of W. Horace Williams, Walker B. Spencer, Walter 
V. Harvey, George E. Williams, G. Owen Vincent, Ernest M. Loeb and 
R. A. Thomas, all of New Orleans. 


‘ 





International General Electric Co.-- Annual Report. 


Calendar Years— 1924. 1923. 1922. 1921. 
Net sales billed____..__ $22,590,108 $22,371,526 $20,212,258 $38,359,012 
Other income. ......... 2,502,005 3.253.419 4,621,273 2,581,649 

Total income... ..$25,092.113 $25,624,945 $24,833,531 $40,940,661 
Cost of mdse. sold and 

expenses, incl. taxes... 22,579,296 23,098,695 22,229,189 37,714,544 
Interest paid.......... 37.971 56,787 338 864 1,253,044 
Pref. dividends (7°;) 700.000 700,000 700,000 700.000 


Surp. avail. for Com. $1,774.845 $1,769,463 $1,565,477 $1,273,072 
Unfilled orders on Jan. 1 1925 amounted to $6.531,.000 as compared 
with $12,805,000 on Jan. 1 1924.—V. 120, p. 1096. 


International Salt Co. 


Annual Report. 





Calendar Years 1924. 1923 1922 192] 
Total income $759,928 $1,088,548 $1,381,420 $1,285,475 | 
Adm.& legal exp. tax.,&c 34,77 37 545 68 O57 47.939 | 
Bonds, interest, &c 353 3383 392 634 407,279 383.895 | 
Dividends 6% )364.628 (7)425,399 (6)364.628  (6)364,628 | 

Balance, surplus $6,191 $231 .970 $541.457 $489,015 | 
-—-V. 120, p. 591. 

Iron Products Corp.—EKarnings for Calendar Years. 

1924. 1923. 1922 1921. | 
xOperating profit_- $1,388,891 $1.698.253 $1.001,823 loss$791,425 | 
Taxes, int., depr. & depl. 508 544 $548 S07 $489 .043 $345,486 
Preferred dividends_ 78,984 78.984 78.984 78,964 
Common dividends - - - - - 422,539 2.1,269 | 

- | 

Balance scoeslhts . $378,824 $859,193 $433 .796df$1.215.875 

P. & L. surplus Dec. 31_ $9,595,531 $2,083,242 $1,228,023 $798 645 


x After deducting cost of operations, including repairs and maintenance 
and upkeep, expenses of sales, and general offices, doubtful accounts and 
adjustments of inventories.—V. 120, p. 1336, 836. 


Isle Royale Copper Co.—Annual Report. 


Calendar Years 192 1923 
Copper produced (ibs.)_- ‘ 8,103,000 § 002,244 
Copper sold (ibs.) 7.877 134 6,158,182 
Received for copper sold $1,036,876 $914,083 
Cost of copper sold 1,229,481 1,005,939 

Loss on copper sold $192,605 $91,856 
Loss by reduction of inventory value 45,724 94,814 

Total loss $238,329 $186,670 
Miscellaneous receipts 7,313 23,545 
Miscellaneous expenses 7,245 15,343 
Dividends paid 225,000 

Balance, deficit. $258 261 $403 468 
—V. 118, p. 558. 

Jefferson-Belle Isle Realty Co. Bonds Offered.—The 


Strauss Corp., Detroit, and Strauss Investing Corp., New 


York, are offering at prices to vield 7°, $1,200,000 ist Mtge. 
Leasehold 7% Serial Gold bonds. 
Dated Dec. 1923, due Jan. 15 1928 to 1937 Int. payable J.& J. Denom. 


$1,000, $500, $100. Exempt from normal Federal income tax up to 2% 


Callable at 102 and int. after Jan. 15 1932. Strauss Investment Corp., 
trustee. 

Guaranty These bonds will be guaranteed as to principal and interest 
at 6% °% by the Equitable Title & Guaranty Co 


Location.—The property fronts 306 ft. on Jefferson Ave 
main thoroughfares, running back approximately 800 ft 
Belle Isle Bridge; also extends 306 ft. along the Detroit River 

Security.—Secured by a closed, direct first mortgage on improvements 
now on the property and new buildings to be constructed, which includes 
a great convention auditorium, business exhibition hall and recreation palace 
combined The estimated cost of this one building exceeds total bond 
issue. In addition bonds are secured by a 99-year renewal leasehold on 
the land. The leasehold has been appraised by prominent Detroit realty 
men as worth more than $350.000. Present buildings and equipment are 
appraised at $450,000 by notable engineers and builders The total valua- 
tion when completed is estimated at $2,480,000 


Jones Brothers Tea Co., Inc. Annual Repo 
Calendar Years— 19°24 1923 1922 
Sales _ ; $24,295,885 $31,368,545 $24,203,540 
Net profits before taxes_ $727 .652 


one of Detroit's 
along the new 


1921 
RAO OAS 
$562 054 


$21 


Net profits after taxes *$254 SSO $165,905 $635 652 $502 054 
Preferred dividends 34 134,225 7) 266 350 7)271.600 7)280,.000 


Common dividend 3)300 .000 2)200 000 


sur$222,054 
$738,473 


Balance, deficit $119,105 
Profit & loss, sur.,Dec.31 $500 464 
* Net loss.—V. i120, p. 337. 


$400,445 
$502 ,O80 


sur$164.052 
$902 525 


fa 


Kennecott Copper Corp. Exchange 


Stock for Utah Copp rT Stock. 


Reopens Os fe 


or less than current market prices on Dec. 31 1924 and te amount to 


old machinery. 


i Co., 


| of new certificates at the present time 
' new stock will remain 
| Co. shall purchase this stock for $500,000 cash which money has already 


Contingent Liabilities.—(1) Disputed claims pending fer additional 
Federal income and profits taxes of prior years amount te approximately 
$318,000: (2) commitments are stated by officers of the companies to be at 
yw 

is) 


mately $1,414,000 for raw materials and cloth, and to $106,000 for ma- 


chinery; (3) there are unpaid cumulative dividends on the Ist Pref. stock of 


B. B. & R. Knight, Inc., which to Dec. 31 1924 aggregate $600,000: 
(4) possible liability of Converse & Co. in 1930 of $100,000 in connection 
with lease of 88 Worth St. property; (5) possible liability of a comparatively 
small amount bo riseess under the mortgage indenture account sales of 
-~V. 120, p. 1212. 


Kraft Cheese Co., Chicago.—Plan to Acquire Minority 
Interest in Canadian Subsidiary A pproved.— 


The stockholders on March 20 approved the plan fer the reerganization, 
recapitalization and the consolidation of the Kraft MacLaren Cheese Co., 
Ltd., with the Kraft Cheese Co. by the issuance and exchange of the 
Common stock of the corporation for the present outstanding Common 
stock of the Kraft MacLaren Cheese Co., Ltd., par for par, and the sub- 
scription by the Kraft Cheese Co. for $500,000 of the unissued Common 
stock of the Kraft MacLaren Cheese Co., Ltd., previsional upon the 
exchange of Common stock of the corporations being effected to the mini- 
mum amount of 90% of the total present outstanding Cemmon stock of 
the Kraft MacLaren Cheese Co., Ltd. 

President J. L. Kraft, in a recent letter to the steckholders of the Kraft 
MacLaren Cheese Co., Ltd., said in part: ‘‘The Kraft MacLaren Cheese 
Co., Ltd., was organized by the Kraft Cheese Co. and 60% ef its Common 
stock has been and is still owned by the Kraft Cheese Co. Recently the 
stockholders voted an increase of the capital of the Kraft MacLaren Cheese 
Ltd.. making the Common stock $1,500,000. They also voted to 
declare a 100% stock dividend, which dividend is being issued in the form 
After this dividend $500,000 of 
unissued and it is planned that the Kraft Cheese 


been loaned the Kraft MacLaren their 
business. 

“To conserve the interests of both companies and to properly develop 
sales territories and production it is absolutely necessary that these two 
companies be operated as one. Many economies can be effected, financing 
can all be done from the main office in Chicago, sales policies can be worked 
out on a unified basis, and the general plans of development can be handled 
more to the advantage of stockholders 

“The officers and directors deem it inadvisable to offer any sort of a 
stock issue to the public to supply either the permanent capital or the 
temporary capital of the Kraft MacLaren Cheese Co., Ltd. The Common 
stock of the Canadian company thus far has paid only one 6% cash divi- 
dend It may be some years before the company will again declare a 
cash dividend on its Common stock, because the capital will be required 
to finance the expanding business in Europe and elsewhere." r. 120, p. 
1336. 


Lake Shore Athletic Club, Chicago.—Bonds Offered.— 
Otis & Co., Pearsons-Taft Co., and West & Co. are offering 


Cheese Co., Ltd., to carry on 


at 100 and int. $3,000,000 614°% Ist Mtge. Sinking Fund 
| Gold bonds (fee bonds). 
Dated March 1 1945 Denom. $1,000, $500 and 


1 1925; due 
$100c*. Principal and int. ( & 8.) payable at Cleveland Trust Co., 
Cleveland, Ohio, trustee. Interest also payable at Bankers Trust Co., 
New York, and Boulevard Bridge Bank, Chicago. Callable, all or part, 
by lot on any int. date up to and incl. March 1 1935 at 105 and int.; there- 
after until and incl. March 1 1940, at 103 and int., and thereafter until 
maturity at 102% and int. 

Security Direct obligation of the Lake Shore Athletic Club and will be 
secured by a closed first mortgage upon the land, owned in fee, and the 
building to be erected thereon, together with its furnishings. 

The land has been appraised by Clark & Trainer, Edwin J. Bowes Jr. & 
Co., and William O. Trainer of Chicago, the lowest valuation being $1,- 
280,635. The estimated cost of the building, with furnishings and equip- 
ment, as appraised by Preston M. Nolan Co. of Chicago, is $4,500, : 
exclusive of carrying charges during construction, financial and incidental 
expenses. Including these items, the total value of the property to be 
mortgaged is in excess of $6,250,000. 

Building.—The building, now in process of erection, will be a structure 
18 stories in height, with basement and sub-basement, all of concrete 
and reinforced steel, and fireproof throughout, baving a content of approx- 
imately 5,000,000 cu. ft. 

The building will contain every facility for the comfort, convenience and 
enjoyment of the members and their guests, including a swimming pool, 
living and lounging rooms, ballroom, gymnasium, extensive dining appoint- 
ments, including private dining rooms, library, billiard room, handball 
courts, squash courts and 481 guest rooms, each with bath in connection. 
The building will be the ultimate in design, construction and appointments. 

The Club.—The club will have a limited membership of 6,400. The 
members thus far enrolled have already advanced $1,400,000 in fees. 
Included in this membership are many of the best-known and most promi- 
nent citizens of the City of Chicago 


(S. S.) Kresge Co.—New President, &c. 


Cc. B. Van Dusen has been elected President, succeeding 8S. S. Kresge, 
who has been elected Chairman. 
Rk. A. Bell succeeds George H. Burr asa director. 


La Salle Extension University (of Ill.). 


March 
M. 


V. 120, p. 1212, 836. 
Pref. Stock 


Offered.—George H. Burr & Co. and Shields & Co. are 
offering at 100 and div. $1,000,000 7° Cumul. Conv. Pref. 
a. & a. Stor k 


Exempt from personal property taxes in the State of Illinois. Red., all 
or part at 110 and divs. upon 30 days’ notice on and after April 1 1927. 
Sinking fund to retire annually 5% of greatest amount of Pref. stock ever 
issued beginning April 1 1930, semi-annually Dividends payable Q.-J. 
Bankers Trust Co., New York: Continental & Commercial Trust & Savings 
Bank, Chicago, transfer agents New York Trust Co., New York; Central 
Trust Co., Chicago, registrars 


Capitalization (No Bonds 
% Cumul. Conv. Pref. stock $1,500,000 $1,000,000 
‘ommon stock (par $10 *2,450.000 2,000,000 
* The 45,000 shares of Common stock not to be presently issued are 
reserved against the conversion rights of the Preferred stock. 
Data from Letter of Pres. J. G. Chapline, dated March 20. 

History.—La Salle Extension University (of Chicago) was founded by 
its present management in 1908 and is incorporated in Illinois. During 
its more than 16 years of service 1t has enrolled over 500,000 students for 
its training, and now has an active enrollment of approximately 90,000, 
with annual enrollment averaging 65,000 or over. ‘rom a modest be- 
ginning it has grown to be the largest and strongest business training 
institution in the world, its business for the year 1924 reaching the record 
amount of $8,775,579, being $1,333,217 above the year 1923, which in 
turn was its best previous year 


Authorized Issued. 
par $100) 


7 
( 





See Utah Copper Co. below.—V. 120, p. 965 








La Salle Extension University was organized to give scientific training 
of executive character to business men of the executive and near executive 
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It organizes, constructs and gives courses of mnsoreet tion, publishes 
and sells educational books. The courses given are confined to the field 
of practical business. The subjects c overed include law, commercial law, 
business men's organized law service, business mi -n agement, higher ac- 
countancy, banking and finance, industrial management efficiency, traffic 





grades. 
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management, personnel management, modern busin _ corre “spondence, &c. 

Asset The net tangible assets, as shown by balance sheet of Dec. 31 
1924, after all deductions for depreciation and taxes, and after giving 
effect to the new financing, were $7,543,808. or over $754 per share for 
the Pref. stock now offered, net current assets less reserve for possible | 
losses being $7,281,799, or over $728 per share for the Pref. stock. Com- 
pany agrees not to pay dividends on the Common stock, which would 
reduce net current assets below 300% of the Pref. stock outstanding 

Sales & Earnings Annual! zross sales for the past six years have averaged 
$7 242 771 Net earnings ifter Federal taxes) for the past six years 
have averaged $943,838, equal to over 13 times the annual dividend re- 
quirements on this $1,000,000 Pref. stocl ; : ; 

Sinking Func A cumulative sinking fund will be provided, beginning 
April 1 1930, payable semi-annually thereafter, into which there shall be 
paid from profits after Pref. divs., a sufficient amount to reti annually 
5% of the greatest amount of the Pref. stock ever outstanding, either 
by the purchase of stock in the market at or below the call price, or, if 
not so obtainable, by the call of stock by lot at tht price 

Convertible Feature This Pref. stock is convertible at any time up to 
and incl. March 1 1930, upon ten days’ prior written notice (notwith- 
standing notice of redemption of the Pref. stock may have been previously 
given) at the rate of three shares of Common stock for each share of the 
Pref. stock. : 

Purpose.—To retire bank loans, acquire ownership of the company’s 


new bu.iding, and provide additional working capital 


Louisiana Oil Refining Corp.—Larning 


The consolidated income account for the 5 months ended Dec. 31 1924 
follows: Earnings from operations, $355,911; other income $24 166; total 
income, $380,077. Interest, $96,646; drilling expenses, depreciation, &c., 
$423,689; depletion, $52,915; net loss, $193.173.—-V. 119, p. 3017. 

Loew State Building, Los Angeles. Bonds Offered. 
S. W. Straus & Co., Inc., are offering at prices ranging from 


-~¢r 


to vield from 6° to 6.15%, 
Ist Mtge. Leasehold 6% 
Safe guarded under the Straus plan. 


100 and int., 
250 000 


98.40 and int. to 
according to maturity, 
Serial Coupon bonds. 


@) * 


Dated Jan. 15 1925; due semi-annually Jan. 1926 to July 1942. Int 
ayable J. & J. at offices of S. W. Straus & Co. Callable at 103 and int. 
or the first 5 years; 102 and int. thereafter. Federal income tax of 2° 


paid by borrower. Denom. $1,000, $500 and $100. 

These bonds are secured by a direct closed first mortgage on leasehold 
estate and completed building. The building is one of the best-known struc- 
tures of the Los Angeles downtown commercial district, and is located on 
one of the most valuable corners in the city. The theatre unit of the build- 
ing is the well known Loew's State Theatre of Los Angeles, operated by the 
Combined Theatres Corp. under lease. The rental under this lease is un- 
conditionally guaranteed by Loew's, Inc The latter corporation and sub- 
sidiaries have total assets in excess of $49,000,000 The value of the build- 
ing and leasehold estate has been appraised by independent appraisers in 
excess of $4,600,000 

Net earnings for the 
which is more than 2! 


past two years have averaged $386,456 annually, 


4 times the greatest annual interest charge. 
Annual Re port. 
1922 1921. 
940,103 $8: 3 24,000 

2'058.000 516,000 

been made for taxes to be 
Taxes were paid, however, during 

, and have been included in expenses 


Ludlow Manufacturing Associates. 

Calendar Years 1924 1923. 
Gross sales $15,993,976 $17,158,239 $13 
Net earnings x2 346,000 2,060,700 

x In arriving at this figure no allowances have 
paid in 1925 on business done in 1924 
the past year on business done in 1923 


for 1924. 
Ludlow Mfg. Associates (and Controlled Companies) Balance Sheet Dec. 31. 
1924 1923. 1924 1923 
Assets $ b Linhtlitt $s $ 
eal est. & mach.x12,988,537 13,077,301 Accounts payable 27,579 104,809 
Shares held for em Reserve for share 
ployees 17,696 18,307 holders 23,955,052 23,009,943 
Mortgage account 1,150 1,925 
Prepaid items 164,962 144.645 
U.S8.Govt. securs. 1,731,824 3,411,824 
Cash 2.319.967 1,267,590 
Notes & bills rec 854.6074 990,180 
Stock and mdse 5.903.822 4 a? 980 Total (each side). 23,982,632 23,114,751 
x Less depreciation.—-V. 120, 711. 
McClintic-Marshall ah Co. of Pittsburgh. 


Acquisition. 

See Bartlett-Hayward Co. 
(Ralph) McLeran & Co., San Francisco.— Bonds Offered 
Wm. R. Staats Co. and Anglo-California Trust Co., San 
Francisco, are offering at prices ranging from 100 and int. 
to 101 and int., according to maturity, $325,000 First 
(Closed) Mortgage 6° bonds. 


above. 


Dated March 1 1925; due annually Sept. 1 1926 to 1940. Denom. $500 
and $1,000. Interest payable M. & 8. without deduction for normal 
Federal income tax not to exceed 2°. at office of the Anglo-California 
Trust Co., San Francisco, Calif., trustee. Callable, all or part, on any 
interest date at 102 and interest. 

Security.—LBonds are to be secured by a first (closed) mortgage on the | 


roperty on the east side of 12th St., San Francisco, 

t., approximately 252x239 ft., and ona 
l-story Class ‘‘C"’ garage building, 
methods in reinforced concrete, 


at the corner of Kissling 
3-story Class “B" building and a 
all fireproof and of the latest construction 
which will be erected thereon. The prop- 


erty is centrally located. The entire property has been leased to the Cali- 
fornia Baking Co., which will occupy the building upon completion. The 
lease will be assigned to the trustee for the benefit of the bondholders 


Total value of security, $545,000. 


Purpose .—Proceeds will be used to defray, in part, cost of new building. 
Income.—The property has been leased to the California Baking Co. for 
25 years at a monthly rental for the first five years of $4,200, and thereafter 


at $4,300. This rent is payable monthly to the trustee, 
1-12 of the annual amount required to pay interest 
including 1939. The owner is to pay insurance 


who will withhold 
and principal, up to and 
and taxes on the buildings 


during the entire period, except that after the third year any increase in 
taxes is to be paid by the lessee. 

(R. H.) Macy & Co., Inc. Annual Report (Incl. Sub.Co 

Years ended Jon 31°25. Feb. 2 1924. Feb. 3 °23. Jan. 28 '22 
Net sales $56,369,795 $51,232,360 $49,615,229 $46,671,763 
Cost of goods sold,selling, 

oper. & adm. exp.,less 

miscell. earnings 53,014,097 47,494,473 46.068.287 44,043,401 
Provision for Fed. inec.tax 350,000 100,000 410,000 328,545 
Preferred divs. (7%)-_-- 659, 330 683,914 577 .928 514,500 

Balance, surplus 346, 368 “$2, 653,973 $2.5 59.014 $1 785,316 
Profit and loss surplus. - +5190 041 6,679,499 5 5 448, 231 3,549,868 
—V. 119, p. 1289. 

Madison Square Garden Corp.— Su/scription Agent. 


The New York Trust Co. has been appointed subscription agent for the 
corporation's capital stock.—V. 120, p. 460. 


Marine Elevator Co., Buffalo, N. Y.—Bonds Offered.— 
Schoellkopf, Hutton & Pomeroy, Inc.; Buffalo Trust Co., 
Buffalo, N. Y., and Union Trust Co., 
at 100 and int. $900,000 Ist Mtge. ‘Serial 7% Gold bonds. 
Dated March 1 1925: due serially, March 1 1928 to 1945. 

Metropolitan 5 to 50 Cent Stores, Inc.— Directors. 

H. Moyer, Asst. Sec.; John Z. Lowe, Counsel, and Joseph Uneer. 


ashi. have been elected directors, succeeding T. R. Holman, R. 
Gregory and H. V. Crooks.—V. 119, p. 1963. 
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ee 








Midland Sugar Co.—Bonds Offered.—Antonides & Co., 
Denver, recently offered at prices ranging from 100 and int. 








to 100.86 and int., to yield from 5% to 6%, according to 
maturity, $275,000 Ist (Closed) Mtge. 6% Serial Gold bonds. 
_ Dated Jan. 1 1925. Total issue, $750,000, maturing in five annual 
installments of $150,000 each Principal and int & J.) payable at 
United States National Bank, Denver, Colo. Denom. $1,000 and $500c*. 
Red., all or part, on any int. date upon 60 days’ notice at 102 and int.: 
if less than the full amount of any maturity is called, the bonds shall be 
called by lot by the trustee Interest payable without deduction for the 
normal Federa! income tax now or hereafter deductible at the source, 
not in excess of 2 
Data from ate of Pres. A. E, Carlton, dated Feb. 11 1925. 

Company Has acquired property for a factory site, beet dumps and 
other necessary equipment, at Sidney, Mont., upon which it . now erecting 
1 beet sugar plant, which, when completed, will have a value of approxi- 
mately $1,500,000, and a slicing capacity of 1.200 tons of beets per day. 
Machinery and equipment of a beet sugar factory formerly located at 
Anaheim, Calif., are being removed to Sidney, Mont where buildings 
will be constructed, and additional new machinery and equipment added. 

Purpose The suthorized issue of bonds of $750,000 have all been sold 
and the proceeds thereof, together with money derived from the sale of 
stock of the company, are being used in the construction of the factory, 


equipment, and appurtenance 


~ 


Lessee and Lease All property of the company has been leased to the 
Holly Sugar Corp. for a term of five years, at a minimum rental sufficient 
to cover taxes, insurance, 6 interest on outstanding bonds, and the 
annual installments of principal of this bond issue The rentals to be 
paid by the Holly Sugar Corp. under this lease become an operating charge 
of that company The Holly Sugar Corp. operates six beet sugar factories 
in the Rocky Mountain region and California 


Capitalization 
Ist Mtge. 6% Serial bonds_ 
Capital stock (no par value) 
See also Holly Sugar Corp. 


Authorized and Outstanding. 
$750,000 
10,000 shs. 


above. 


Montgomery, Ward & Co., Chicago.- 


-March Sales.— 


1925—March—1924. Increase 1925-3 Mos.-1924. Increase. 
$16,019,974 $14,086,647 $1,933,327 $41,407,105 $37,863,932 $3,643,173 
V. 120, p. 1213, 1098. 


National Department Stores, Inc.— Annual Report.— 





Consolidated Income Account, Years Ended Jan. 31. 
1925 1924. 
FY aaa ae , .x$74 368, 556 $72,331,456 
Cost of goods sold & sell., adm. & oper. exp (less 

misc. inc.), incl. deprec. & amortiz. of leasehold 

improvements___ ... 70,682,667 67,101,538 
Interest charges (incl. amort. of bond discount) 264,997 318,259 
Provision for Federal income taxes —- , 388 574 601,878 
First Preferred dividends 5AT 337 385,000 
Second Preferred dividends 371,000 254 332 

Balance, surplus ‘ “$2 113 980 $3,670,448 
Profit and loss surplus Jan. 31 $3 652.186 $1,775,414 

x Including the results of the operations of E. E. Atkinson & Co. stores 
prior to April 30 1924 V. 120, p. 592, 461. 

Nationa! Steel Car Lines Co.—EFquip. Trusts Sold. 
Freeman & Co., New York Trust Co., New York, and 8. M. 
Vockel & Co., Pittsburgh, have sold prices to vield 
from 5.30° 7 to 6.056, according to maturity, $3,800,000 
6% Equip. Trust Gold Certificates, Series “G.”’ Guaran- 


teed principal and dividends by the Standard 
Issued under the Philadelphia plan. The 
Co., New York, trustee. 

Dated May 1 1925. due $200,000 semi 
1935. Denom. $1,000 c* 


Tank Car Co. 
New York Trust 


annually Nov. 1 1926 to Nov. 1 
Both principal and dividends are to be paid 
without deduction of the normal! Federal income tax not in excess of 2%; 
company agrees to reimburse the Pennsylvania State tax not to exceed 
4 mills annually Red. on any div. date at the option of the Standard Tank 
Car Co. upon 30 da ys notice at 102 and divs. and on and after May 1 1931 
at 101 ane dividends. Certificates and dividend warrants to be payable 
M. & N 
Data From Letter of J. B. Orr, President of Standard Tank Car Co. 
Security Secured by a first lien on 2.757 all steel tank cars Title to 
all of these cars is to be vested in the trustee under lease to the Standard 
Tank Car Co. or one of its subsidiaries, at a rental sufficient tofpay these 
certificates and dividend warrants and other charges as they become due. 
Ford, Bacon & Davis, Inc., engineers, have appraised the cars at $4 ,865,- 


} 000 


Standard Tank Car Co., which guarantees the promnt payment of principal 
and dividends on these certificates, is located at Masury, O., near Sharon, 
Pa., and is one of the larg builders of tank cars in the United States. 
The plant of the company. which is unmortgaged, has been given a present 
depreciated valuation of $2,410,000 Company manufactures steel under- 


est 


frames, steel plates and - el storage tanks and is also engaged in the business 
of leasing its own line of tank cars to various shippers in the petroleum 
and other industries All of the tank cars under this trust, which comprise 
its entire tank line, are leased at an average monthly rental of $31 SO per 
car. equivalent to a total annual rental of $1.052.071 Company has always 


earned a very substantial profit from its leasing operations an d its cars are 


leased to concerns of excellent standing 
New Contral of Standard Tank Car Co Arrangements have been made 
for the acquisition and control of the Standard Tank Car Co. by very well 


known successful business interests throug 
the Common stock of the 


h the acquisition of a majority of 


company, and the new management of the com- 
pany will include the following directors Walter P. Chrysler (Chairman 
Maxwell Motor Car Co William F. Cutler (Pres. Southern Wheel Co.); 
G. M.-P. Murphy (of B. M-P. Murphy & Co.); Samuel Ff. Pryor (Chairman 
Executive Committee Remington Arms Co., Ine Ernest Stauffen, Jr. 
V.-Pres. New York Trust Co V. 120, p. 713 
National Tea Co., Chicago. — January Soles 
Month of January— 1925 1924. Increase. 
Sales ‘ . ~_ 7 $3,929,126 $3,249,138 $679,988 
—V. 120, p. 1594, 461. 
New Cornelia Copper Co.—-Annual Report 
Calendar Years 192 192 1922 1921 
Total earns. on metals $8,678,349 $5,555.717 $3,740.081 $2,722,040 
Other income... 112,083 41,739 82.293 15,101 
Total income $8.790.432 $5.597.456 $3,822,375 $2,737,141 
| Operating expenses 3,992 590 2.3598 629 ] 795 ORS 1,422,315 
Salaries, office & gen. exp 73,392 65.732 98,101 13,098 
Freight, ref. & mark.exp 1 116 28 9 626 358 044 297 ,138 
State & Federal taxes 176.861 372,015 840,154 192.440 
Miscellaneous expense RRR pote oe 
Interest wash ate 152,682 ohn 
Depreciation - 906.617 722,128 535,903 372,420 
Ore depletion 1.466.783 880,923 611,030 169,832 
xDividends nied 7% %)675,.000 (10)900,000(20 1800 .000 “ee 
Balance, deficit __ : $93 912 $471 597 Z. o16. 841 $360,102 
Tot. copper prod’d (Ibs.) 63,884,293 38,367,718 ,.612.803 20,198,382 


Cleveland, are offering | 


|—vV. 


x In addition to the divid nds paid out of surplus, the following distribu- 
tions were made from ‘“‘reserve for depletion and depreciation” as return 
of capital: in 1924, $675,000 or 714%: in 1923, $450,000 or 5%. 

Sales of copper for 1924 were 56,302,200 Ibs., for which the company 
received an average of 13.1791c. per pound. 


Copper Output (in Pounds) During the Last Sir Months. 
Mar .1925 Feb.1925. Jan.1925 Dec won Nor. 1924 Oct. 1924. 
6,489 000 6.063 428 6 906.512 6.713,5 5.703 ,506 5,069,829 


120, p. 1213, 713. 


New England Fuel Oil Co.— Liquidating Dividend. 
The stockholders will vote April 10 on approving the distribution of a divi- 
dend of $10 per share on the outstanding 50,000 shares of capital stock, par 








APRIL 4 1925.] 


os... rm proposed to distribute the dividend on April 25 to holders of record 
4) > 

The stockhoiders will also vote on changing the par value of the capital 
stock from $5 to no par value. It is proposed to issue the new no-par stock 
in exchange for the present $5 par stock, share for share. 

It is proposed to pay the $10 dividend out of the reserve for amortization 
of capital assets. 

Consolidated Income Statement for Year Ended Dec. 31 1924. 

Gross income (including sales of royalty oil, $252,345)_....-.--- $266 952 











Administration, &c., expenses (including $10,632 taxes)_.... ~~ 69,338 
ee er en ea cet muninmdiee emai ede 278,441 
eS 6 ig an ceca dacsueasbadnesde sees eduaaeae wee 50,000 
8 of Sa ee ee eee eae $130,828 
I eae $28,471 


Profit and loss deficit, Dec. 31 1924 
—V. 119, p. 2890. 


New York Canners, Inc.—Lisling.— 

The New York Stock Exchange has authorized the listing on or after 
March 27 of temporary certificates for 20,600 additional shares of Common 
stock, without par value (authorized 200,000 shares), on official notice of 
issuance and payment in full, making the total amount applied for 123,600 


shares. This stock was offered to stockholders of record March 20 at 
$28 per share. The right to subscribe will expire April 6. The proceeds 
will used to increase the working capital of the company, made necessary 


by its rapidly expanding business.—V. 120, p. 1469, 1196. 


Olympia Theatres, Inc.—-ELarnings.— 

First Twelve Weeks of— 1925. 1924. 
. 2 9 Se ae ee $1,280,008 $1,212,699 
_  { Si apenas See Reet = 190,140 146,880 
—V. 120, p. 1099. 


Otis Elevator Co.—Listing.— 

The New York Stock Exchange has authorized the listing on or after 
March 28 of $545,350 additional Common stock (authorized $25,000,000) 
par $50, on official notice of issuance, in exchange for outstanding Pref. 
stock of Otis-Fensom Elevator Co., Ltd., with authority to add on or after 
June 1 1925, $600,000 Common stock (par $50) on official notice of issuance 
and payment in full, making the total amount applied for $17,801,900. 

The $545,350 of Common stock (consisting of 10,907 shares of the par 
value of $50 each) is to be issued in exchange for 8,390 shares Preferred 
of the Otis-Fensom Elevator Co., Ltd., in the ratio of 13 shares of Otis 
Elevator for 10 shares of Otis-Fensom. 

The $600,000 of Common stock (par $50) is to be issued to employees 
of the company, who have subscribed and paid for its shares. The money 
so received will be used for corporate purposes. 

Balance Sheet Dec. 31. 


1924 1923 1924 1923 
Assets- $ $ Liabilities $s $s 
zReal est., bidgs., Preferred stock 6,500,000 6,500,000 
machinery, &c._12,861,751 11,084,175| Common stock._.16,118,800 14,227,800 
Pat., good-will &c 1 1 Acer'd taxes, &c_- 75,731 108,091 


Inv. in foreign and Sundry credits ap- 


domestic corp'’ns 4,807,708 3,832,905, plying on open 
Bonds, stocks, &c., contracts _..... 2,865,009 3,533,593 
beld for sale... — 248,658 | Accounts payable. 1,700,959 1,444,832 
Cash ............ 2,646,651 3,140,654) Preferred divs 97,500 97,500 
Notes receivable - 33,035 293,659 |Common divs. --- 322,355 284,540 
33,622 


Accts. receivable - 
Raw materials, fin- 


5,306,616 492 367 


825,000 


Res. for conting’s 
Res. for Fed 


469 606 


taxes 575,000 


ished parts, &c. 4,084,499 3,943,306| Res. for pension, 
U.8. Govt. sec’s $1,369,609 4,001,433 &c., account. .- 754,198 523,259 
Deferred charges... 626,283 615,253; Empl.stk.subscrip 162,529 jaae 


| Res. for mainten’e 
| & insurance 
Res. for wkg. cap. 3, 
| Undivided profits. 1, 
WE bantednne 35,663,160 32,466,660, Total ..._-- 
x Includes investments in real estate, buildings, 
ment, &c., less depreciation.—V. 120, p. 1469. 


400,000 
350,000 
998,710 


3,000,000 
1,702,439 
...35,663,160 32,466,660 
machinery and equip- 


Pan-American Eastern Petroleum Corp.—Organized in 
Delaware—To Acquire Control of Pan-American Petroleum & 
Transport Co. in Behalf of Standard Oil Co. of Indiana Interests. 

See Pan-American Petroleum & Transport Co. below. 


Pan-American Petroleum & Transport Co.-—Covtrol 
of Company Sold by E. L. Doheny to Standard Oil Co. of Ind. 
California Oil Fields Excluded—No New Financing or Exchange 
of Stock Involved—New Officers and Directors.—Control of 
the company passed April 1 to the Standard Oil Co. of Indi- 
ana, Blair & Co., Inc., the Chase Securities Corp. and their 
associates when Edward L. Doheny signed a contract for 
the sale of 501,000 shares of the voting stock of the company. 

The deal gives to the Standard Oil Co. of Ind. an important 
rank not only in this country, but in foreign markets. It 
acquires control of the Mexican properties of the Pan- 
American Petroleum & Transport Co., its pipe lines and 
refineries, and also its tanker fleet of 31 vessels, with an 
aggregate deadweight of 272,500 tons, capable of trans- 
porting 1,800,000 barrels of crude oil. This tanker fleet is 
second in size to that of the Standard Oil Co. of New Jersey, 
the largest controlled by an oil company. 

The deal will involve no new financing. The only new 
financing in connection with the transaction will be under- 
taken when the stockholders of the Pan American Petroleum 
& Transport Co. receive the privilege to subscribe to the 
stock of the Pan American Western Petroleum Corp., which 
will operate all of the Pacific Coast properties of the Pan- 
American Petroleum « Transport Co. Neither will there 
be any exchange of stock in connection with the transaction. 

Control of the Pan American Petroleum & Transport Co. 
will pass to the Standard Oil of Indiana interests through 
the Pan American Eastern Petroleum Corp., organized in 
Delaware, March 261925. It is this company that acquired 
the Pan American stock from Mr. Doheny. 

Statement Made by E. L. Doheny, April 1. 

Interests controlled by my family to-day consummated the sale of a 
majority \° the voting stock of the Pan American Petroleum & Transport 
Co. We tiave not, however, parted with all interest in that company; on 
the contrary, we remain owners of a large number of shares of the com 

any's stock than any other stockholder excepting only Pan American 
tastern Petroleum Co., the purchaser in to-day’s transaction. I have 
retired from the Chairmanship of the board of the Pan American Petroleum 
& Transport Co., but remain Chairman of the board of directors of its 
California subsidiary, the Pan American Petroleum Co. It is contem 
plated that shortly there will be organized a new company to take over 
this California subsidiary, and every stockholder in the Pan American 
Petroleum & Transport Co. will be offered an opportunity to participate 
in the new Western company. It is my intention to have a continuing and 
active part in the management and development of the Pacific Coast 


roperties, including the California naval petroleum reserve, which is under 
ease to our California subsidiary. 
I am confident of the continued success of the business of the company 
which I brought into existence, and am gratified by the knowledge that I 
retire from the Eastern end of the business at a time of the greatest pros- 
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perity thus far enjoyed. I expect that this prosperity will not only con- 
tinue but increase. 

Details of the Transaction Announced by Blair & Co., Inc. 
“A syndicate which we have formed, composed of Blair & Co., Inc., 
interests identified with the Chase banking group, together with British 
interests represented by Lord Inverforth, and the Standard Oil Co. of Indi- 
ana, have purchased 501,000 shares out of 1,001,556 outstanding of the 
voting stock of the Pan American Petroleum & Transport Co. 

“This stock constituted the holdings of E. L. Doheny and the members 
of his family, held in the name of the Petroleum Securities Co. This 
transaction thus involves the transfer of the control of the Pan American 
Petroleum & Transport Co. from the Petroleum Securities Co. to the new 
interests. These interests have organized the Pan American Eastern 
Petroleum Corp., incorp. in Delaware. March 26 1925, to hold the shares 
of the Pan American Petroleum & Transport Co. thus acquired. 

“The authorized capitalization of the Pan American Eastern Petroleum 
Corp. is 250,000 shares of Pref. stock of $100 par value, and 1,000,000 shares 
of Common stock of no par value. 

“The Pan American Petroleum & Transport Co. has also acquired the 
stock of the British Mexican Petroleum Co., Ltd., which was for several 
years important as the European fuel oil marketing connection of the 
Pan American Petroleum & Transport Co. 

“The British Mexican Petroleum Co. has large marketing facilities in 
Great Britain, particularly for the purpose of supplying transatlantic trade 
with marine oil. It has stations at Southampton, Liverpool, Avonmouth, 
Southshields and Glasgow, with facilities for handling oil at Thameshaven. 
The company has also an important fleet of tanker vessels which will now 
be operated as a portion of the already extensive shipping facilities of the 
Pan American Petroleum & Transport Co. 

“The Pan American Eastern Petroleum Corp. has been organized through 
the election of directors as follows: 

“Elisha Walker and Hunter 8S. Marston, partners in the banking firm of 
Blair & Co., N. Y. City; E. R. Tinker, Pres. Chase Securities Corp., N. Y. 
City; R. W. Stewart and John D. Clark, officers of the Standard Oil Co. 
of Ind.; Fred H. Wickett, Pres. Dixie Oil Co.; Lord Inverforth, the man- 
aging director of the British Mexican Petroleum Co., Ltd., an important 
figure in British petroleum and shipping industries. 

“The officers of the new company are the following: Elisha Walker, Chair- 
man; Fred H. Wickett, Pres.; Hunter 8S. Marston, V.-Pres.; Edward F. 
Hayes, Secretary and Treasurer. 

“At a meeting held April 1 the board of directors of the Pan American 
Petroleum & Transport Co. was reconstituted to include the following: 

a Wickett, Chairman: Herbert G. Wylie, Pres.;: R. W. Stewart 
(Chairman Standard Oil Co. of Ind.), John D. Clark (V.-Pres. Standard 
Oil Co. of Ind.), E. G. Seubert (V.-Pres. Standard Oil Co. of Ind.), Elisha 
Walker (Blair & Co., Inc.), Hunter S. Marston (Blair & Co., Inc.) ,George 
Armsby (Blair & Co., Inc.), Edward F. Hayes (Blair & Co., Inc.) and E. R. 
Tinker (Pres. Chase Securities Corp.); Harold Walker, an executive officer 
of the company; Paul H. Harwood, in charge of the company’s ocean fleet; 
J.J. Cotter, V.-Pres. of the company, and Frederick Ewing, the Gen. Mgr. 
of the sales department. 

“F. H. Wickett becomes Chairman of the board of directors of the Pan 
American Petroleum & Transport Co. The operating management of the 
Pan American Co. remains unchanged. Herbert G. Wylie, who, as Presi- 
dent of the company, has had jurisdiction over its affairs, will continue as 
President. Mr. Wylie was for many years in operating control of the com- 
pany's activities in Mexican oil fields, and has had unusual experience 
qualifying him for this executive responsibility. The other operating de- 
partments of the Pan American Petroleum & ‘Transport Co., being as they 
are in charge of unusually skilled experts, will continue under the same 
management as heretofore. 

“The Pan American Petroleum & Transport Co. was organized by E. L. 
Doheny, the pioneer in Mexican oil development, and owns substantially 
all the stock of the Mexican Petroleum Co., which, under Mr. Doheny’s 
control, has for many years been one of the largest crude oil producers 
in the world. 

“The Pan American Co. thus controls large proved areas in the Mexican 
oil fields. These areas have undergone important changes in the months 
during which negotiations with Mr. Doheny have been in progress, and the 
purchase of his stock was confirmed following an expert field examination 
recently concluded by Colonel R. W. Stewart, Chairman of the board of 
directors of the Standard Oil Co. of Ind.; F. H. Wickett, the new Chairman 
of the Pan American Co., and their technical assistants. 

“During the past several years Mr. Doheny has devoted much of his time 
to expanding and developing the oil activities of the Pan American Petroleum 
& Transport Co. in California. Its properties there are owned by the Pan 
American Petroleum Co. of Calif., all the stock of which, through an inter- 
mediate subsidiary, is owned by the Pan American Petroleum & Transport 
Co. As soon as the necessary steps can be taken a plan will be announced 
for the sale by the Pan American Petroleum & Transport Co. of its stock 
holdings in the California company to a new company to be known as the 
Pan American Western Petroleum Corp., organized by Mr. Doheny for that 
purpose. The stockholders of the Pan American Petroleum & Transport 
Co. will be offered the privilege of subscribing pro rata to stock in the 
new Pan American Western Petroleum Corp 

“The marketing operations of the Pan American Co. have always been 
in entirely different areas from those covered by the operations of the 
Standard Oil Co. of Indiana By this plan the Pan American Co. also 
acquires the benefit of the advice and experience of those directors of the 
Standard Oil Co. who go upon the Pan American board, and will also be 
able to avail itself of the advice and experience of the technical and oper- 
ating staffs of the Standard Oil Co. 

“It is the belief that through the co-operation of these two companies 
great opportunities will accrue to both, as well as to the communities whose 
petroleum requirements they have hitherto sought to aid in supplying. 

“The new plan also affords an assured outlet in England through the 
British Mexican Petroleum Co., Ltd., for products of the Pan American 
Petroleum Co. 

“The plan which has now been consummated does not involve any 
exchange of stock, any new financing or the offering of any new securities 
other than the rights which will be offered to Pan American Petroleum & 
Transport Co. stockholders to subscribe to the new stock of the Pan Ameri- 
can Western Petroleum Corp." 

Statement by the Standard Oil Co. of Indiana. 

“The Standard Oil Co. of Ind. announces the completion of the purchase, 
by a syndicate of which it is a member, of the majority of the voting stock 
of the Pan American Petroleum & Transport Co. 

“By this investment the Standard Oil Co. of Ind. has advanced its pro- 
gram for the protection of the supplies of crude oil, which is essential to 
enable it to meet the ever-increasing demand of its customers. The Pan 
American Petroleum & Transport Co. does not engage in business in the 
territory in which the Standard Oil Co. of Ind. operates, but its great crude 
oil production can, in case of need, become a source of supply for the prin- 
cipal refineries of the Standard Oil Co. of Ind."’—V. 120, p. 1469, 1337. 


Pan-American Western Petroleum Corp.—To Be Or- 
gan ized to A equire Californ ia Interests of Pan-American Petrol- 
eum & Transport Co.—See latter company above. 

Phillips-Jones Corp.—Complaint Dismissed—New Pres. 


The Federal Trade Commission has issued an order dismissing its com- 
jlaint against the corporation, manufacturer of the Van Heusen collars. 
The company was charged in the complaint with co-operatively enforcing 
resale prices at which its products were to be sold by retail dealers. 

Max Phillips, a director, has been elected President to succeed the late 
D. F. Phillips.—V. 120, p. 1099. 

Plaza Apartments, Houston, Texas.—Bonds Offered.— 
G. L. Miller & Co., Ine., are offering an issue of $700,000 

% 1st Mtge. Real Estate bonds at par and interest. 

Net earnings are estimated at $101,156, or more than two times the 
largest annua! interest payment. 

Federal income taxes up to 4% on the income from these bonds, also 
State income taxes up to five mills on the dollar of principal amount will 
be refunded to those bondholders subject to such tax. 

This modern fireproof apartment hotel will contain 105 suites of from 
one to four rooms each, all equipped with door beds, built-in kitchenettes 
and modern conveniences. All apartments are to be rented with full 
hotel service and a fireproof garage with accommodations for 80 cars 
has been provided. 


Phosphate Mining Co.—Trustee Appointed.— 
The Bank of America, New York, has been appointed trustee under a 





mo e of the company, covering $450,000 6% Series ‘“‘A’’ bonds; $400,000 
6% follce“B’ bonds nda $1,500,000 6% Series “C” bonds. 
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Ross Stores, Inc., New York.—/Pref. Stock Offered. — 
Kelley, Drayton & Converse, New York, are offering at 100 


dy $550,000 8&% Cumul. Conv. First Pref. stock. 
Divic lends payable Q.-J Red. all or part after three years from issue on 
not lk than 30 ner more than 60 days’ notice at 110 and divs Transfer | 


went, Chatham & Phenix National Bank, New York. Registrar, New York 
Trust Co 


Data From Letter of L. W. Rosskopf, New York, Feb. 26. 


Company A New Jersey corporation Jevan business in Feb. 1920 
with one store in Jersey City. Company now operates a chain of 14 popu- 
ar prces 1 department store $ Since its inception the development of the 
business has been financed almost entirely out of earnings The 14 stores 
re located in Kingston N Y. City and Niagara Falls. N. Y Pittsfield, 
Ma Allentown, Bethlehem. Reading. Scranton and Wilke tjarre. Pa 
nd Bayonne, Elizabeth, Jersey City, Orange and Perth Amboy, N J. 

There is also a main distributing warehouse in N. Y. City, with additiona 


distributing facilities in strategic locations at other point 

The principal merchandise and articles sold consist of the usual lines car- 
ried by the popular-priced department store, such as men’s, women’s and 
children’s wearing apparel, domestic and imported piece goods, millinery, 
footwear, house furnishings and fancy goods and noveltic 

Sales and Earnings.—The sales and net income available for dividends on 


the First Preferred stock, after giving effect to the recapitalization and the | 


new financing, for the 2 years and 11 months ended Dec. 41 1924 are a 
follows 

Years Ended Net Sales a Net Profits 
Jan. 31 1923 . $3 965.825 $86 358 
Jan. 31 1924 4.801 628 98 BRS 
1] months ended Dec. 31 1924 4.930,277 107 .296 


a After depreciation, and after deducting Federal taxes computed at 
present rates 

Net profits for the 2 years and 11 months ended Dec. 31 1924 averaged 
$100,230 per annum, or 2.27 times the annual dividend requirement on the 
$550,000 Convertible Ist Pref. stock to be presently issued and outstanding 
For the 11 months ended Dec. 31 1924 net profits equalled 2.65 times divi- 
dend requirements 

Sinking Fund.—Company will create and maintain a cumulative quar- 
terly sinking fund into which there shal! be paid from the surplus or net 
profits on or before Jan. 1, April 1, July 1 and Oct. 1 in each year after the 
year 1925 a sum equivalent to three four ths of 1% of the aggregate par value 
of the maximum amount of the Ist Pref. stock theretofore outstanding 
The sinking fund moneys must be used to purchase or redeem Ist Pref. stock 
at not exceeding 110 and div 

Convertability First Pref. stock convertible into no par value Common 
Stock at the rate of 2 shares of such Common stock for each share of First 
Preferred stock 


Pur pose Proceeds will be applied toward the reduction of current lia- 
bilities and for additional working capital 

Capitalization {uthorized Oulstanding 
Conv. First P rs ferred stock 8% Cumul.(par$100)3750,000 $550,000 
2d Pref. stock $7 Cumul,. (no par value 10,000 shs 5,000 shs 
Common stock (no par value 100,000 shs *85.000 shs. | 


15,000 shares of Common stock are reserved for the conversion of the 


First Preferred stock 
Safety Car Heating & Lighting Co.—Annual Report. 
Calendar Years— 1924 1923. 1922. 1921. 
Net profits $1 1739 806 $1.954.761 $1.579.388 $1.349,.992 
ye —_ iation, &e $611,703 $709,530 $642,945 $631,753 
Federal taxes 75,000 190000 137.600 ‘a 
Dividends 788.960 641,030 591,720 591,720 
Surplus $257, 143 $414,201 $207 ,123 $126,519 
Consolidated Balance Sheet as of Dec. 31. 
1024 1923 1924 1923 
{ssel $ $ TAabtlittes $ 
Real estate, mach., Capital stock 9,862,000 9,862,000 
&c x11,221,476 11,269,994 Accounts payable 251,913 337,290 
Inventor 1.736.290 1,966,300 Reserve for taxes 
Hills receivable 535,900 & contingencies 243,571 300 467 
Accts. receivable 1,110,531 1,208,660 Surplus 5,212,825 4,955,682 
Securities 26,312 26,312 
(‘ash 920,573 964,599 
Prepaid items 19,227 19,573 (Total (each side) 15,570,309 15,455,439 


x After deducting depreciation of $3,871,011.—V. 119, p. 1180. 


Sal Creek Producers Association. Frira Dinidend. 

The directors have declared an extra dividend of 4% in addition to the 
regular quarterly dividend of 2%, both payable May 1 to holders of record 
April 15. Extra dividends of 3% each were paid May 1, Aug. 1 and 
Nov. 1 1924 and on Feb. 2 1925.—V. 120, p. 218. 


Schulte Retail Stores Corp. Annual Report. 


Calendar Years 1924 1923 
Net profit before taxes $4,341,616 $3,763,637 
Preferred dividends (8°) 376,000 166,000 

Surplus_. $3,965,616 $3,597,637 
Previous surplus and reserve 3,882,949 2,447,735 

‘Tota! surplus and reserve $7 848.565 $6,045,372 
Fe jeral taxes paid $444 .396 $256,620 
Adjustiments, debits 44,718 105,803 
xStock dividend on Common ($8) 2,550,000 (36) 1800 ,000 
y Stock dividend en Common 750,000 


Profit & loss surplus and reserve . $4,059,450 $3,882,949 
x Paid in Pref. stock. y Paid in Common stock (75,000 shares no par 
value V. 120, p. 1101. 
Sears, Roebuck & Co., Chicago. Warch Sales. 
1925 Varch 1924 Increase .|1925 3 Mos 1924 Increase. 
$19,816,582 $17,381,442 $2,435,104! $62,931,264 $54,561,914 $8,369,350 
*, 120, p. 1214, 1101. 


Standard Motor Construction Co.—Bal. Sheet Dec. 31. 


1924. 1923 | 1924 1923 
Asseis $ ~ | Ltabilttie $ $s 
Piant, mach'y, &e 374,770 366,783) Capital stock 1,800,000 1,800,000 
Patents 1,716,388 1,716,388) Accounts payable 53,594 74,552 
Cash 12,662 14,633) Bills payable 8.145 25.000 
Investments 205,472 438,771) Accr. salaries, &c 4.387 3,266 
Acer'd int. on inv 1.479 4,286) Deposits on orders 5.018 
Inventor 587,762 527 365 Res for conting 75,228 146.034 
Accts. & bills rec 80,638 $4,197) Surplus. 1,032,800 1,063,571 
rotal 2.979.172 3,112,423 Total 2.979.172 112,423 





The company for the year 1924 reports a loss of $36,564. Cash dividends 


paid amounted to $45, 000.—V. 120, p. 343. 
Standard Oil Co. (Ind.).— Acquires Control of Pan Ameri- 


( } f if, im &v Tran port Co. 
See latter company above.—V. 120, p. 1340, 1215 
Stan dard Oil Co. (Ohio).— Farning 
! Years 1924 192 1922 
Net. profit $3,731,822 $3,143,166 » $6,214,837 
Preferred dividends (7% 190.000 190,000 190.000 
Cr ‘ dends . 10 1,400 ,000(10) 1400,000(16)1120.000 
Sur} $1,841,822 $1,253,166 84,604,837 
Previ irplu 16.202.466 14,.949.360 17.344.463 
rplas . $18,044,288 $16,202,466 $21.949.300 
ey a , ' 7.000 000 
Profit and loss surplus $18,044,288 $16,202,466 $14.949,300 
V. 118, p. 3209 
Star ndard Tank Car Co. icquisition & Control by Ne 
Tntere \¢ Vanagement (ruaranty of Equip. Trusts. 


See National Steel Car Lines Co. above. V. 119, p 15. 





[Vor 120. 














Standard Screw Co—, Annual Report. — 


Calendar Years— 1924. 
Net profit after deprec $115,630 
Pref. div. ‘‘A’’ (6° 49.548 
Common dividend- 12°2)714,000 
3alance, surplus def3647 918 
Previous surplus 3,420,791 
Res. returned to surplus 231,941 
Total__ _... $3,054,815 


Stock dividend. 
Profit & loss, surplus. $3,054 
x After taxes.—V. 118, p 


Stern Brothers (Dry Ciede), New York.— Banke 


A cquire Control. 


Control of the company has been 
he aded by Ladenburg, Thalmann & Co. and Hornblower & Weeks. The 
vndicate is expected to make a public offering of the Common stock within 
the next few weeks V. 120, p. 1470 


Stutz Motor Car Co. of America, Inc.—President.— 
Frederick E. Moskovics was recently elected President, succeeding W.N 
Thompson Mr. Mosvovics was also elected a director V. 120, p. 596 


Submarine Boat Corp. 
Calendar Years— 1924 
Gross earnings from oper. 87.797 .324 
Cost of operations 6,503,101 
Net income $1 294,223 
Other income 162,272 
Gross income $1,456,495 
Other deductions 1,295,685 
Balance, surplus $160,810 
Previous surplus 7,610,162 


Federal taxes, prior yrs- 
Dividends paid 


Profit & loss perptes. : $7.7 70 972 
120, p. 9% 


Susquehanna Silk Mills (N. Y.).—Com. Stock Increased 

The company has increased its authorized ‘Co ommon stock from 100,000 
shares (all outstanding) to 160,000 shares no par value.—V. 118, p. 1678 

Tamiami Corp.—Bonds Offered.—Canal-Commercial Trust 
& Savings Bank, Hibernia Securities Co., Inc., and Inter- 
state Trust & Banking Co., New Orleans, La., are offering 
at 100 and int. $350,000 First 
gage Guaranteed 6°% bonds, Series ‘‘A’’ & ‘‘B.’’ 


Dated Dec. 1 1924; due June 1 and Dec. 1 1926 ce inclusive Denom 
$1, 600 Int. payable J. & D. at Hibernia Bank & Trust Co., New Orleans, 


La ‘allable at 100 and int. on any int. date on 30 days’ notice. Hibernia 
Bank ‘& Trust Co., New Orleans, Alvin P. Howard, New Orleans, trustees 

Security These bonds are in two series——-Series “‘A'' and Series ‘‘B’ 
for $195,000 and $155,000, respectively. Series A bonds are secured 


by a first lien purchase money mortgage on 13,468 acres of land located 
in Hillsborough and Manatee Counties, Fla Lands of the same qualitr 
adjoining this tract are presently selling at from $40 to $60 per acre, and 
assuming a valuation of $40 per acre, this tract is worth $545,920, or 
about 2.8 times the amount of the Series A bonds 

The Series B bonds are secured by a first lien purchase money mortgage 
on 40,701 acres of land in Manatee County, Fla., which land is selling for 
from $15 to $20 per acre. Valuing this land conservatively at $11 per 
acre, it is worth $447,711, or about 2 


bonds 


Guaranty Unconditionally guaranteed as to principal and interest by 
is a subsidiary of both the Gillican 
Chipley Co. and Consolidated Land Co. The Florida Industrial Co. has 
a capital of $2,500,000 and controls approximately 1,000,000 acres of 


the Florida Industrial Co., which 


land in Florida 


200 Madison Avenue Building. — Lease. 


Vice-President Robert M. Catts 


Marshall Field & Co. of Chicago and the 200 Madison Ave. Corp. for space 
on the ground and upper floors of the building to be erected at that address 
has been signed by Marshall Field & Co. as tenants and the 200 Madison 
p. 1215. 


Union Carbide & Carbon Corn. Annual Report. 


Ave. Corp. as landlords.—V. 120, 


Calendar Years— 1924. 1923. 1922. 
Net earnings after charges, taxes and 

Preferrea dividends. _..__.---.-.- $16,771,312 $16,204,415 $11,716,114 
Dividends. _ . - - are : ($5)13. 298" 665: $4) 10638932 ($4) 10638932 


Balance, surplus ; 
—— (capital and earned) 


The Union Trust Co., Pittsburgh, 


000,000 5° notes. These notes are due quarterly over a period of five years 
and are secured by collatreal having a market value in excess of $40,000,000. 


United States Glass Co.—Annual Report.— 


Calendar Years— 1924. 
Net income - $175.909 
Res. for deprec iation $141,161 
Reserve for shrinkage in 

inventory values 50,001 
Loss Glass port Land Co. 7,650 
Dividends 141.295 


Losses on prop. aband 
Net adjustment charges 


Balance, c oficit $164,197 
—V.j1J9. p. 2077. 

U. S. Industrial Alcohol. 
Calendar Years 1924 
Net earnings $3,903,571 

Bond interest (sub. cos 


Interest on notes, &c 119,115 
Reserved for Fed'] taxes. 4192 432 
Loss on sale of bonds. 
Dividends 

Pf.U.S.Ind.A.Co.(7 $20,000 

Common do_ do 

Pf.Cuba Dis.Co.(7 128,562 
Depreciation 

Balance, surplus $2,752,462 


Profit and loss surplus. -$16.600.509 


y This deficit is before deducting 
and inventory adjustments of $1,568,6 V. 119, p. 1408 


United States Printing 


Offered.—First National Bank, W. E. Hutton & Co. and 


| Fifth-Third National Bank, ¢ 


* April 1 1926, for 9 consecutive maturities the balance of 31.600.000 t 


ranging from 9914 and int. 


Dated April 1 1925, due annually 





$75,334,931 $71.450,857 $66,550,374 
The amount set aside for depreciation, bad debts, &c., for 1924 was 
$6,178,215, against $6,504,044 in 1923.—V. 118, p. 1678, 1786. 
x Includes only nine months’ earnings (viz., to Sept. 30 1924) of sub- 
Sidiaries other than United States and Canadian.—V. 118, p. 1678, 1786 


Union Gulf Holding Co.— Noles. 


$13.848.047 $11.142.487 8$10.395.27 


‘incinnati, are offering at prices 
to 101 and int., according to 
maturity, $2,500,000 6° Serial Gold notes. 






































































































1923. 1922. 1921. 
$434,504 $236,465 «$125. 514 
49,548 49 548 49,548 


(12)714,000 (20)700.000 (20)700,000 


def$329,044 def$513.083 def$623.934 
3.749.835 6.712.918 7,336,852 


$3,420, 791 $6,199,835 $6, 712, 918 
ica 70 2450 ,000 


$3 420,791 $3,749,835 $6,712,918 


acquired by a syndicate of bankers 


969. 


Annual Report.— 


1923 1922. 1921. 
$8.668.546 $10,505.516 $5,855,591 
7.333.246 9.472.492 7 830,217 





$1.335.300 $1,033 024 1oss$1974626 
622,703 1, 160,747 8,410,504 
$1.958 003 193 771 $6 435.8 
1,723,770 577 .938 8,635, 354 
$234.233 $1 615. 5 833 df$2, 199, 475 
7,375,929 5,760,096 8,472,324 


= es ; 160.092 
352.660 


$7 610,162 7,375 929 $5,760,096 








Lien Pure hase Money Mort- 


8 times the amount of the Series B 


announces that the lease between 


33, 472, 647 $5.565.483 $1,077,182 


has announced the purchase of $10,- 


1923 1922 1921. 
$326 493 $266,216 loss$5,321 
$118,170 $120,472 cad 
383, 460 
5,265 9.533 12.17 
151,457 128.000 128 °000 
33.715 
13.593 
sur$51.600 $39 097 $528 955 ; 


Annual Re po 


1923 1922 192] 
$3,892,923 $1,686,643 $1,486,042 
1,531 5,779 $, S2¢ 
188,852 250.790 217,385 

145,418 

115 oC 
120.000 420.000 120.000 
551,200.00 
128,562 128 562 128,562 


152.06 


$2. 705.560 S883. 511 yvdf.$751.92s8 
‘ 


cle uae ional depreciation of $648.26 


& Lithograph Co.— Vol 





at the rate of $100.000. beginning 

















Arr; 4 1925.1 


= ciectiiensnandinnaneanseeement ; - ; 
mature on April 1 1935 Denom. $500 ond $1 000. Int. payable A A. ke oO. Vests “Settery Corp. Preferred Stock Reduced and Par 


Red. on any int. date upon 30 days’ n 
for each year by which the maturi 


First National Bank of Cincinnati, Ohio, trustee. The stockholders on Mar. 31 changed the authorized capital stock from 
Data From Letter of John Omwake, President of the Company. $750,000 Preferred stock, par $100, and 30,000 shares of Common stock of 


Company Is an outgrowth of the 
in 1857, and later incorp. in Ohio 
one of the leading manufacturers i 
color lithography. 

Purpose.—The entire proceeds of t 
ment of the outstanding Ist Pref. s 
premium of 5%, the company being 


funds needed, as its cash position is strong. Plant & equipm’'t-$1,316,218 $1,397,731 | Prefe rred | = «ek $1,500,000 $1,500,000 






Earnings In the perioi from 1917 to 1924 the company has earned, Patents, : licenses, ee ov Preferred ‘ * stk 919,400 919,400 
after all taxes, depreciation and reserves, an average of $607,444 per good-will, &e 4,407,569 4,407,569 Common st oe h 2,000,000 2,000,000 
annum, which is equal to approximately 4 times the interest requirement | Cas! 297,213 177,879 | Common “A” stk. 1,225,800 1,225,800 
and more than twice the combined interest charge and 9 year annual note | U. 8. Government Accounts payabie 97 633 105,926 
maturity. securities 228,000 282,391 | Divs. payable, &« 66,534 42,339 

Equi ty.—There remains junior to this issue, a total of $1.988,020 in Acc’ts receivable 296,041 260,956 Res for taxes, &« 64,894 93,049 
Preferred and $4 091.898 in Common stock. Upon completion of this  Advances- _. 14,975 16,187 Conting.& def. liab 257,416 284 ,998 
financing the statement of the company will show net tangible assets of Inventories 307 .277 366,356 Surplus ‘ 735,615 737 55 

000 000 or $2.800 for each $1,000 note issued. Company cove- 
nants with the trustee that current assets shall at no time be less than 75% Total --$6 867,292 $6,909,069! Total $4,867,292 $6,909,069 


of the notes outstanding 
Consolidated Balance Sheet D 


, Assets— ae a ee - Wadsworth Building (Cedar-Will am Street Corp.), 
Prop., plant, pats., &e« $4,528 ,642,|7% 1st Preferred stock $3,301,174 ° “f > , } ‘ 
Good-will 2'672.420\6% 2d Preferred stock.. 1.988.020 | N. Y. City.—Bonds Offered.—P. W. Chopman & Co. are 
Miscell. investments 158,912 Common stock. ...- . 4,091,898 | offering ; 00 and int. $3.250.000 Ist (Closec ce. §¢ 
Stk. subscrip. (employ’s 97 .035 | Accounts payable, &c 469.707 ar. i » I Ce 1 in D,aOU, l I I Mtge - Oo” 
Inventories 2.093.883 Dividends payable Jan. 1 267,056 | MIN KING Fund Gold Loan. 
Notes, trade accept's & Prov. for Federal taxes _ - 15,274 Dated April 1 1925, due April 1 1953. __Prin. and int. (A. & O.) payable 
accounts receivable 1,094,860 Surplus i 1,962,901 | at United States Mortgage & Trust Co., New York City, trustee. Denoms. 
Working funds, &c 21,390 $1,000 and $500c*. Red. in part at the ‘option of the corporation for sinking 
State & U. 8S. Govt. sec 1,112,257 fund purposes on any int. date upon 30 days’ notice, to and incl. April 1 
Deferred charges 273,138 ; - - 1930, at 103 and int., thereafter to and incl. April 1 1940 at 102 and int., 
Cash 73,492 Total (each side $12,126,029 | thereafter to and incl. Oct. 1 1952 at 101 and int. Red. asa whole on any 


V. 120, p. 1216. | 


Uni P Cc I New Directer—REarni ; tion of any Federal income tax not in excess of 2%. Refund of the Penna., 
niversal Pictures Co., Inc.—Neu irector—Larnings. | Connecticut and California 4 mills tax, Maryk ind 414 mills tax, Kentucky 
Paul V. Shields of Shields & Co. has been ele cted a dirs ctor and District of Columbia, 5 mills tax, Michigan 5 mills exemption tax, 
Years Ended— Nov. 8 '24. Nov. 10'23. Nov. 11°22. Nor. 12'21. | Virginia 5% mills tax and Massachusetts income tax not to excaed 6%. 
Gross operating income _$22.779.924 $20,735.! 519 $17.635,138 $16,099,206 | Exempt from personal property tax in New York. 
Net profits after charges 1.785.011 1 266.763 924 859 634.334 Building The Wadsworth Building, upon completion of the new addi- 
—V. 120, p. 95. tion and improvements to the present building now located at 44-48 Cedar 
St., will occupy the entire southwest corner of Cedar and Wiiliam Sts. in 
Universal Pipe & Radiator Co.— Stock Increased. the heart of the financial district of N. Y. City. The building, upon 


The stockholders have increased t 
to 400,000 shares, no par value 


Utah Copper C Kennecott Copper Corp. Reopens Offer Security.—Secured by 
to Exchange Stock Ltvh Stock owned in fee, the plot extending 167.3 ft. on Cedar St. and 80.2 ft. on 


At the suggestion of Pres. D. C. : " reane 4 
~ ned its offer to allow Utah shareholders | Properties have been appraised by William Kennelly, Inc., and S. Osgood 


Kennecott Copper Corp. has reope 
to exchange their shares of stock fe 


on a basis of 144 shares of Kennecott for one of Utah. The great majority | Of $5,175,000, or over 159% of the principal amount of this loan. 
of stockholders of the Utah company have exchanged their stock and the Karnings.— The enlarged building will have a total net rentable area of 


present holdings of the Kennecott 
00% 


A circular letter to the stockholders says in substance: district, will contribute to the rentability of the space, and will tend to 
The last offer made by Kennecott Copper Corp. to exchange its stock | SUPPly the ever-present demand for high-grade office space in this section 


for stock of the Utah company e 
date a great many cases have cor 


Utah Copper Co. who, having fiiled to avail themselves of this offer, now 8. Osgood Pell & Co. estimate the annual net earnings, available for interest 
desire to make exchange of their shares for shares of Kennecott. Because | ®fter deducting operating expenses, maintenance, insurance and taxes, to be 
- A the number of applica mal — Utah se {oe rs to make this ex- Gmtean Gan, tte. tne 
change, and because it is believed that it is in the interest of both companies | Res eS . : . 

that all the Utah stockholders should exchange their stock the offer has Sinking Fund.The mortgage will provide for a sinking fund payable 
been reopened. This offer expires April 20. 


The annual cash Cr slg fay at 
$3 per share: that of the Utah com 
Kennecott Copper Corp. for the 


including its proportionate share of the earnings of the various companies building, upon completion of new additions, will have a valuation of over 


whose securities it held Dec. 31 
for depreciation and taxes (but 
approximately $5 


earned in 1924 $5 66 = share 
An illustration of the benefit to 

who exchanged his stock for 175 

with the stockholder who held his 


Utah stockholder who has erchanged his Utah stock and received 175 shares The comparative earning figures for the 12-week periods ending March 


of Kennecott stock Proport ionate 
Kenne cott, $875; annual cash distr 
$525. 

Utah stockholder who has held his 


share of earnings for 1924 on 109 shares Utah, $566; annual cash distribution | compared to $385,880 for 1924; Federal taxes were $108.611 for the 1925 
received on 100 shares Utah, $400. ; , 

The properties owned and controlled by the Kennecott Corp. are low a 
cost producing properties and we feel strongly that a still closer alliance of Washington Oil Co. Annual Re port 


their engineering, metallurgical, o 
far better balanced organization, 


earnings. There is increased security to a stockholder of a company 
holding several properties rather than one individual property because the | 
earning capacity of an individual property is more subject to interruptions 
beyond the control of the management than would be the case with a 


number of properties. 


Delivery of Utah shares should be made to D. A. Crockett, transfer 


agent, Kennecott Copper Corp., 


[Signed, D. C. Jackling, Pres.; 


of Finance.]—V. 120, p. 970 or a caus 82 
2 ane an | Gross oper. Oo , oper. 
Vacuum Oil Co.— Vay Retire 7% Bonds on April 1 1926. exp., deprec. & amort- Not 
The company says: ‘“There are now outstanding $16,100,000 of 15-Year | ization charges 2,720,496 2,013 458 1.742.718 available 


7‘ bonds issued April 1 1921. 


the company has the privilege of calling these bonds on April 1 1926 at 104, Net earnings .---- $633,519 $554.427 $484,064 $298, 489 
and the company anticipates exercising this privilege | Federal taxes, &c . 84,300 70.000 61,500 55,000 
Comparative Balance Sheet December 31. Dividends-_ -- - - ‘ 364 ,697 222 O82 219,959 222,783 
a = Lebiie — 1923. | Balance, surplus $184,522 $262,345 $202,605 $20,706 
b ahililies $s : accel 5 : == oO $2 KD F ge epee 
| t té Capital stock 61,919,950 61.523.075 | Previous surplus : _ 54 2,700 331,560 = 152,114 166,377 
, r.) 21.098.227 20,323,471 & ided debt : 16,100,000 = 16,100,000 | Total surplus S757 .222 $593,905 $354,719 $187,083 
2 ’ e ther current ii = ; . aa + ‘ 
9097 17 , ite ition » 98D R90 » seo a, | Federal tax adjustment Cr.16,396 659 1,219 
o ‘ ayy “ 3299 | TD Peg ee yi = ih prsinitaa casted Adj. Brok. Bros. sur Cr.1,295 
er a . OS ne , ac m ref. stock sinki , 21 500 22 50K 22 5OK 33,75 
' rn 9.811010 26.150.150 il companie 2 454.514 7.720.551 Pret tock sinking fund. _ 31,500 22,500 22,9 ) : 33.70 
4 Apes : 1 623 704 in ranc re e 2.500.000 2 500.000 P.& L.surplus Dec.31 $742,118 $572,700 $331,561 $152,114 
AS‘ ¢ ( } . S41 me re ; J d 
Defer es 1,615,717 2,126,288 1,126,288 V. 120, p. 840, 716. 
s 14,109 5,976, , . ‘ 
| Westmoreland Coal Co., Phila.—New Direct 
. : 170.977 > 79 75 fotal 132 170 OTT 1977 7 Francis A. Lewis has been elected a director to fill the unexpired term of 
127,725,237 ul 133,170,977 127,725,275 47, my A mo? 
The usual comparative income account was given in \ 120. p. 1471 the late Wilson ather wood V. 119, BD. 2892 


Vulcan Detinnirg Co. 
The directors have declared a 


dends due on the Pref. stock and the regular quarterly dividends of 14%; ° | A , ‘ - c o 
on the Preferred and Preferred “‘A"’ stocks, all payable July 20 to holder Durfey & Marr, Raleigh, N. C., are offering at 95 and div. $100,000 
of record July 9 A dividend of 1 on account of accrued dividends on | 7° Cumul. Sinking Fund Pref 1. &d stoch ( tllable all or part on 
the Preferred stock is payablt April 20 60 days’ notice at 110. Dividends payable Q.-J North Carolina corpora- 
I ns. ¢ Years 124 1923 A ry 1921 tion, and all local, State and normal Federal income taxes paid by the co 
les x$2,.023,.970 y$2 056 289 x1, § «$1.228.565 Capitalization : ; Authori e Issued 
Expens p & 761,192 1,853,304 ] 501 1 0 1.254.188 | 7 Cumulative Sinking Fund Preferred stock $100,000 $100,000 
, : Common stock 00.000 500.000 
op ig i n $262 ,77% $202 O85 $173.523 loss$25,.6253 Busines Business began in 1908 in Raleigh, N. C., by Howard Whit« 
Otl “ 27.415 30,901 32,372 26,512 ind was confined to the handling of lumber on a brokerage basis in a very 
—. small way. The business has consistently developed into one of the largest 
Tot ome . }.193 $233. 886 $205,896 S889 | wholes uling and manufacturing lumber organizations in the South Com 
I rve fort &« 7.4460 35.503 50,964 . pany has a manufacturing capacity of 250,000 ft. pe rd iy and handles on 
Divs. on Pr ed st« 214,358 169,358 12 340 12.4340 | a brokerage basis the output of many mills, amounting to more than its 
| own production , 
Surplus {$1,941 $29,025 $112 > 592 “def$4l $50 | Earning After Federal taxes and depreciation the : average annual 
Aft r ce inventory of finished products. y ATG r | earnings of the company for the past eight years were $42.17 sy which were 


tock, amounting to $3,301,174, plus a 


$5 per share. The 
portionate share of the earnings of the Nevac 
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otice at par plus a premium of \% of 1° d 
tv of the called Kates is anticipated Value of Common Shares Changed. 


firm of Russell Morgan & Co., formed | no par value, to $500, 000 *referred stock, par $100, and $300,000 Preferred 
under the above name. Company is | stock, par $10. The new $10 par Common stock will be issued in exchange 
n this country of color printing and | for the present outstanding no par value Common stock share for share. 
See also V. 120, p. 1471 

Comparative Balance — December 31. 
fully able to provide the balance of the Assets 1924 1923. iabilit 1924 1923 


his issue will be used toward the retire- 


x Obligations pay: ible if and when ee arrearages are paid upon 
» Pre > ere ” A7 
ec. 31 1924 (Before Financing). the Pref. stock other than Pref. stock * V. 120, p. 1471. 


int. date upon 30 days’ notice at 101 andint. Int. payable erg! deduc- 


he authorized waive il stockfrom 180,000 | completion of the new addition, will consist of an 18-story and basement, 

V. 120, p. 1341. modern office structure of granite, limestone, steel, and brick fireproof 
construction 

a closed first mortgage on the land and building 


Jackling of the Utah Copper Co. the | William St.. having a total ground area of over 12,625 sa. ft. These 
© stock of the Kennecott Copper Corp. Pell & Co. as having a yalue upon completion of the improvements in excess 
Copper Corp. amount to approximately | 142.866 sq. ft., all of which will be particularly well adapted to office 


purposes. The design of the building, together with the exceptionally 
favorable light conditions and the location in the heart of the financial 


xpired on Oct. 31 1924 and since that | of New York City. At the present time the building at 44-48 Cedar St 
ne to our knowledge of stockholders of | {5 entirely rented. Based on present leases, William Kennelly, Inc., and 


not less than $510,000, or over 2.6 times the maximum annual interest 


| monthly to trustee, beginning Foe poh 1 1927. The of a eee of this 
. . . sinking fund, through purchase in the open market or by redemption, will 

| ee ‘S wr anes. eS oe F Fn retire the entire issue on or before maturity. 

year 1924 from its own operations he Legal for Trust Funds.—Based on the above appraisals, the land and 


9° f this loan, and these securities, in the opinion of counsel, will be 
924, after m : allowance | 159% 0 A , , E : , ’ 
— ‘eckedtan denen eee eaea te legal, for the investment of trust funds under the laws of the State of New 
Utah ae og Co., including its pro- York 
a Consolidated Copper Co., 


Ward Baking Corp.—arnings First 12 Weeks of 1925.— 
the Utah stockholder owning 100 shares Net profits, after deprec iation and Federal taxes, for the 12 weeks 
shares of Kennecott stock as compared | ending March 21 1925 were $832,302, an increase of 40% over the same 
Utah stock follows period last year 


share of earnings for 1924 on 175 shares | 21 1924 and March 21 1925, respectively, were as follows: The total 
ibution received on 175 shares Kenn2cott | income for the 1925 period was $1,.415.107, as compared with $1,168,575 

for 1924; interest charges were $77,875 for the 1925 period as compared 
100 shares of Utah stock.—Proportionate | with $77,349 for 1924; depreciation was $396,418 for the 1925 period, as 


period, as compared with $66,500 for 1924.—V. 120, p. 1471, 840 


perating and business staffs will make a 


- . - . Pe — 924. 923. 922. 
thus insuring maximum economies and olin te cae f ; 8198 630 sie aan 3! 18.234 
Oper. exp., taxes, deprec. & dep! 112,867 118,413 150,496 
Net earnings for year $15,762 def$5,583 def$32,262 


V. 119, p. 1967. 
Weber & Heilbroner.— Earnings. 


Feb. 28 Years— 1924-25. 1923-24. 1922-23 1921-22 
Gross operating profit... $3 354.015 $2,567,885 $2,.226,7 


toom 3621, 120 Broadway, New York. 
Charles Hayden, V.-Pres. in charge 


In accordance with the trust agreement 


z Aces mulated Dividend v7 Howard) White Lumber Co., Raleigh, N. C.—Preferred 


divide na of > on account of back }. Offered. 





finished products more than six times the dividend requirements on this issue. 
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Purpose.—To provide funds for the completion of modern mills at Yemas- 
see and other corporate needs. 


Wickwire-Spencer Steel Corp.—Plan Effective.— 

The reorganization plan, it is announced, has become effective and 
$2,515,000 new cash capital, provided through the offering of new securities 
and underwriting of the plan, has been paid to the company. 

The directors of new company will be: T. Wickwire, Chairman; 
Samuel F. Pryor, Chairman of Executive Committee; T. H. Wickwire Jr., 
Pres.; D. F. Edwards, First V.-Pres.; Frederick B. Adams (Chairman of 
Air Reduction Co.); Frederic W. Allen (Lee, Higginson & Co.); C. K. 
Anderson (Pres. American Wire Fabric Corp.); E. C. Bowers (V.-Pres.); 
L. E. Crandall (V.-Pres.); T. E. Hambleton (Hambleton & Co.); E. C. 
McDougal (Pres. Marine Trust Co.); Buffalo; C. V. Pach (Treas. P. A. 
Rockefeller); Charles J. Symington (Pres. Symington Co.); George W. 
Treat (E. H. Rollins & Sons); W. A. Wickwire, and Richard B. Young 
(E. H. Rollins & Sons). 

The Chase National Bank has been appointed trustee of an issue of 


Prior Lien Collateral & Refunging Mtge. Gold bonds, Series ‘‘A,’’ dated 
Feb. 19 1925.—V. 120, p. 1471, 597. 
Willys-Overland Co.—Report. 
Calendar Years 1924. 1923. 1922 1921. 
Net profit after charges. $2,086,646 $13,034,032 $2,779,831df13,999,494 
Cr43,199,685 Cr.7 500,000 


Common stock adjust't_ ! 0 
Adjustments oa -- Cr.883,.726 Dr38087 .116Dr.9,560,895 
Previous surplus. - 13,002 ,418df43,231,300 def7 ,924 ,015 Cr.8,136,374 

Profit & loss surplus 
—vV. 120, p. 464, 220. 


Wilson & Co., Inc.—Reorganization Plan.-¥rank O. 
Wetmore, Chairman of the board of First National Bank, 
Chicago, and Harold Stanley, President of Guaranty Co., 
New York, respectively the Chairman and Vice-Chairman 
of a reorganization committee formed to accomplish the re- 
organization of Wilson & Co., Inc., announced April 2 that 
the four committees representing respectively the bank debt, 
convertible bonds and Pref. and Common stocks have agreed 
upon a plan of reorganization. 

Reorganization Committee.—The reorganization committee, on which each 
of the 4 committees is represented, formed to consummate the plan. follows 

Frank O. Wetmore, Chairman (Chairman First National Bank), Chicago; 
Harold Stanley, Vice-Chairman (Pres. Guaranty Co.), Lewis L. Clarke 
(Pres. American Exchange National Bank), Arthur W. Loasby (Pres. 
Equitable Trust Co.), James H. Perkins (Pres. Farmers’ Loan & Trust Co.), 
New York; John Sherwin (Chairman Union Trust Co.), Cleveland; Eugene 
M. Stevens (Vice-Pres. Illinois-Merchants Trust Co.), Chicago; Edward R, 
Tinker (Pres. Chase Securities Corp.), Elisha Walker (Pres. Blair & Co., 
Inc.), Maurice Wertheim (of Hallgarten & Co.), New York. 


-$15,972,789 $13,002 ,418df43 231,300 def7 924,015 


The plan provides for the adjustment of the bank debt of 
the company and of its 6% and 74% convertible bonds, in 
respect of which the company is in default, and of certain 
purchase contracts for stocks of affiliated companies. It 
leaves undisturbed the Ist Mtge. bonds and the underlying 
mortgages. It also leaves undisturbed the accounts pay- 
able of the company, most of which have been created during 
the receivership or are secured or connected with contracts 
that make their payment necessary, most of the debt of the 
subsidiary and affiliated companies because the committees 
that have prepared the plan deem such debt good and en- 
forcible, and certain contracts for the purchase of stocks of 
affiliated companies. 

As of Aug. 30 1924 the aggregate of the obligations to be 
adjusted is about $51,785,000, and of those to be left undis- 
turbed about $40,972,000. Interest at the rate of 6% on 
the debt to be adjusted is to be paid in cash up to Oct. 15 
1924, and from that date to April 15 1925 is to be adjusted 
in stocks of the new company in the same manner as the 
principal of the debt tc which it pertains. 

The plan contemplates that the properties of the company 
will be acquired by a new company through a sale under 
. decrees of the Federal courts, and that 7° Pref. stock, no 
par value, Convertible Class A stock and no par value 
Common stock of the new company will be delivered in 
exchange for the debt to be adjusted. 

The new 7% Pref. stock will be preferred as to both assets and earnings, 
will be cumulative after two years, will be redeemable at $110 per share 
and accrued dividends and entitled to receive the same amount per share 
on liquidation. 

The new Convertible Class A stock will be preferred as to dividends over 
the new Common stock in the amount of $5 per share per annum, which 
will be cumulative after 5 years, and preferred as to assets in the amount 
of $75 per share and accrued dividends in the case of liquidation. It will 
be redeemable at $75 per share and accrued dividends and convertible into 
new Common stock share for share. 

All of the three classes of stocks of the new company will have equal 
voting rights. 

New Notes.—The only financing provided for in the plan is the sale of 
$2,500,000 of 5-year 6° gold notes of the new company. 

Bank Loans to Reduced by Payment of 20% in Cash —Loans aggregating 
$22,721,000 held by banks which had depo its of the company or its sub- 
sidiary or affiliated companies are to be reduced by the payment of 20% 
in cash, which is the approximate amount of the de its with such banks 
subject to claim of offset. On the payment of the 20% to any bank having 
such a deposit the amount of such deposit will be restored. 

For each $1,000 of the balance of such bank debt and of the other obli- 
gations which shall be adjusted (plus 3% thereof as 6 months’ interest 
thereon to April 15 1925) shares of stock of the new company are to be 
delivered under the plan as follows: 

(a) Pref. stock, shares; (b) Convertible Class A stock, 7.5 shares; 
(c) Common stock, 4.3 shares. 

Aggregate Indebtedness Subject to Adjustment.—The aggregate of the in- 
debtedness and obligations of the company (plus 3% as 6 months’ interest 
thereon to April 15 1925) subject to adjustment under the plan for shares 
of stock of the new company is as follows: 

EE Ss ccctdenesehhUesawabetnsseses cndsnnescncenes $22,404,381 
$e 13,671,190 


Gee SE, GD BEE acaccacasesccansdetsucece .307 ,O80 
Stock purchase obligations 3,411,873 


No Assessment for Stockholders.—The plan provides for the delivery to 
the stockholders of the present omen. without any assessment, of 
Common stock of the new company as follows: 

a) 1% shares of new Common for 1 share of old Preferred. 
6b) 4-10 shares of new Common for 1 share of old Common. 

Amount of Stock of New Company to Be Issued.—The ageregate amounts 
of the various classes of stock of the new company deliverable to the holders 
of the indebtedness and obligations subject to adjustment and to the 
stockholders of the present company are as follows: 

Po Number of Shares of New Company. 
- ene or Stocks of Old Co.— Pref. Stock. Class A Stock. Com. Sth, 
a 


| RES See 134,426 0 96,339 
6% and 7%% convertible bonds... -_-_ 137,870 172,337 .807 
Stock p obligations. __._..... 20,471 5, 14,671 
Preferred stock (100,490 shares)_____ sada asse 735 
Common stock (198,158 shares)... __ nied asdian 79,263 














Capitalization After Giving Effect to Plan.—Giving effect to the plan, the 
balance sheet of the new company as of Aug. 30 1924 would show a capitali- 
zation as follows: 

Existing 1st Mortgage 6% bonds, due 1941_______._____-___-- $22,896,000 
Other existing funded debt and bonds of subsidiary and affili- 

ated companies and the new 5-year notes 6,209,525 

Capital stock—7 % Pref. stock (292,767 sh.), basis $100 per sh. 29,276,700 
Sonvertible Class A (365,959 sh.), no par, basis $75 per sh__ 27,446,925 
Common stock (without par value).................------ 439,815 shs. 

In addition to the Common stock to be delivered as above provided, 
the board of directors of the new company is to be authorized in its dis- 
cretion to issue 100,000 shares thereof to employees and management. 

Plan Will Place Business on Sound Financial is.—The four committees 
that have formulated and approved the plan believe that its consum- 
mation will result in placing the business on a sound financial basis and 
give to the new company an excellent capital structure. 

Current Assets of New Company.—On the basis of the balance sheet of the 
company and its subsidiary and affiliated companies as of Aug. 30 1924, 
adjusted to give effect to the plan, the current assets of the new company 
will be approximately $47,920,000, as against approximately $12,790,000 
of current liabilities, or a ratio of 3.74 to 1. 

Earnings.—The consolidated earnings of the business for the year ended 
Dec. 27 1924 amounted to approximately $8,825,000. Deducting there- 
from interest on the total interest-bearing debt of the new company based 
on the balance sheet as of Aug. 30 1924, all taxes and $1,500,000 for de- 
preciation leaves a balance of about $4,378,000, or 2.13 times the annual 
dividend requirements of the 7% Pref. stock of the new company. If the 
1924 earnings continue, the new company will be in position to pay regular 
dividends on such Pref. stock. 

After deducting the amount of the Pref. stock dividends, the 1924 earn- 
ings were at the rate of $6 36 per share on the proposed Convertible Class A 
stock and the earnings eeue to the 439,815 shares of new Common 
stock deliverable under the plan were at the rate of $1 13 per share. 


Statement of Receivers Regarding Plan of Reorganization. 

When Judge Bondy appointed former United States Judge Julius M. 
Mayer, Robert Lee Morrell and Thomas E. Wilson receivers, he expressed 
the hope that the receivership would not tast long and would be terminated 
at as early a date as practicable. A plan of reorganization has now been 
arrived at with the unanimous approval of the various committees. This 
plan has been the result of most careful inquiry and study, followed by num- 
erous conferences, with the view of presenting to creditors and stockholders 
a fair plan of adjustment so that the company may be taken out of receiver- 
ship and fully restored to its commanding position as one of the great 
packing concerns of this country. 

The receivers are gratified with the rapid progress which has been made 
by the promulgation of a plan only seven months after the receivers were 
appointed, and they hope that creditors and stockholders will act promptly, 
as it is, of course, to the interest of all concerned that the receivership 
should end as soon as possible. 





A balance sheet as of Aug. 30 1924 and the estimated 
balance sheet and earnings statement is given under financial 
reports above. 
A digest of 
new securities 
other week. 


Int. Due April 1 on First Mortgage 6% Bonds Ordered Paid — 


Federal Judge Bondy, upon petition of the receivers of the company, 
has ordered the payment of the April 1 interest on the First Mortgage 6% 
bonds, requiring $343 ,670.—V. 120, p. 1352. 


Woodley Petroleum Co.—Capital Stock Increased.— 

The stockholders have changed the authorized Capital stock from 
250,000 shares of no par value to 500,000 shares, par $10.—V. 120, p. 1103. 

Yale & Towne Manufacturing Co.—Tazr Refund.— 


The U. 8. Court of Claims has adjudged the company entitled to recover 
$116,044 with interest from the United States from income and excess profits 
taxes paid in 1919 under protest.—V. 120, p. 1471. 


the plan, together with a description of the 
to be issued thereunder, will be given an- 





CURRENT NOTICES. 





—Gilbert Eliott & Co. are advising their clients that as a result of the 
drastic decline in the general market there has been a fair quantity of bank 
and insurance stocks sold, some of which, at least, have come from margin 
holders who sold to protect speculative accounts. This has brought some 
bargains into the market which are being quietly absorbed by buyers of 
bank and insurance stocks who realize their value as investments. The 
appearance of bargain hunters in the market leads the firm to believe that 
the decline is about at an end and that market conditions will soon right 
themselves. 


—Pask & Walbridge, 14 Wall Street, New York, are distributing a 20- 
page booklet entitled ‘‘Recent Industrial Activity in Our South. Its Cause 
and Effect With Relation to Investment."’ Among the subjects treated are 
the following: Labor, transportation, electrical development, the Monroe 
natural gas field, and the cotton, iron and lumber industries. Special re- 
ports are made on such companies as National Power & Light, Woodward 
Iron, Southeastern Power & Light, and Gas & By-Products. Copies of 
this booklet will be sent free on request. 


—Irving E. Gunn, formeriy with Richardson, Hill & Co., and Charles 
J. Thornton, formerly with Hale, Waters & Co., announce the formation 
of a partnership to transact a general business in unlisted securities under 
the firm name of Gunn & Thornton, with offices at 35 Congress St., Boston. 
The firm will have a direct private wire to New York. 


—Irving J. Fox, Ralph L. O'Hara and Charles J. Kremer announce 
the formation of the firm of Fox, O'Hara & Co. to continue the business 
of Fox, Carlebach & Co., with offices at 40 Exchange Pl., New York. 
The new firm is a member of the New York Stock Exchange. 


—Milliken & Pell, specialists in Standard Oil securities, with offices at 
Newark, N. J., are distributing an analysis of Standard Oil pipe line stocks, 
which shows the present market position and the probable future develop- 
ment in this branch of the oil industry. 


—C. G. Taylor & Co., originators and wholesalers of Joint Stock Land 
bank stocks and bonds, have appointed Richard J. Butler, formerly of 
Lehman Bros., as syndicate manager and Everett W. Welteck, formerly 
of E. W. Clucas & Co., as office manager. 


—Boettcher & Co. succeeds the investment banking house of Boettcher, 
Porter & Co. of Denver, which was dissolved when the interests of Gerald 
Hughes and the estate of John H. Porter were acquired by Claude K. 
Boettcher and Hume Lewis. 


—Charles D. Halsey Jr. has been admitted to general partnership in 
the firm of C. D. Halsey & Co., members New York Stock Exchange, 27 
William Street, New York. 


—Vought & Co., Inc., 120 Broadway, New York, announce that Joseph 
J. Foster, formerly with Bonbright & Co., Inc., has been elected Secretary 
of their company. 


—Evans, Stillman & Co., members New York Stock Exchange, 60 Broad- 
way, New York, announce that Sherburne Prescott has been admitted as 
@ general partner in their firm. 
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NORFOLK AND WESTERN RAILWAY COMPANY 





TWENTY-NINTH ANNUAL REPORT—FOR 








Roanoke, Va., March 24 1925. 
To the Stockholders 
Of the Norfolk and Western Railway Company: 
Your Board of Directors submits the following report for | 
the year ending December 31 1924: 


MILEAGE OF ROAD AND TRACK IN OPERATION. 

















Dec. 31 1924. Dec. o} 3858. Frevenes. 
Miles. Miles 
ae eee ne ey 1,542.69 1 42. 69 
ee ~~ — as 2nd track. 127.28 127.28 
Other branches... .-.-- 533.57 3.28 
660.85 —-—— .29 
Do 2,203.54 2,203.25 .29 
Lines operated under lease---_--- 21.03 21.03 
Lines operated under trackage 
I ol a a ee a 15.60 15.60 
Total miles of road in operation 2,240.17 2,239.88 .29 
"| ees at 68 556.40 20.28 
WE GES nach ctubaén wee 58 13.58 
Sidings and yard tracks- -- -- 1 538. 74 1,528.79 7.55 | 
‘Total miles of all tracks in oper- | 
DE cniwasisinusenneenns 4,366.17 4, 338.05 28.12 
Average miles of road operated - - 2,240.69 2,238. 29 2.40 | 
Average miles of track operated - - 4,343.22 4,338.57 4.65 | 


The increase in miles of road in operation was as follows: 


Miles Coal Creek Branch Extension -- 1.77 Miles 
Kenova Belt Line Extension 1.06 Miles 
—— 2.83 Miles 
2.54 Miles 


Crimora Ore Branch removed 















































PD. DD ccciccuctidweRadindsecbendataakaanae .29 Miles 
INCOME STATEMENT. 
Inc. (+) or Per 

Operating Income— 1924. 1923 Dec. (—). Cent. 

Operating Revenues: $ $ 

Tt tibenareds ad 81,684,817 95 81,321,868 14 +362 ,949 81 45 

Passenger .....-...- 8,972,056 97 10,301,245 91 —-1,329,188 94 12.90 

| gS ee 1,161,923 09 989,497 35 +172,425 74 17.43 

ae 1,118,992 21 1,237,913 22 -—118,921 01 9.61 

All Other Transpor- 

TS RR 581,049 65 578,610 39 +2,439 26 42 
Incidental and Joint 

Facility Revenue. 1,061,834 37 1,162, 547 & 34 —100,712 97 8.66 
WE aatenadacuces 94,580,674 24 95,591 682 ; 35 — 011 008 11 Rie 
*Revenue from In- 

terline Business 
for December: 

ee Re fl}. +3,108,666 76 --.--. 

Passenger ...-.... cf 3 (i.e +17,969 15 ate 
TS cvetbdneannee 97,707, 310 15 95, ‘591, 682 3 35 +2,115,627 80 2.21 

rating Expenses: 
ORT atate mance of Way 

and Structures. __14,801,043 80 12,408,975 49 +2,392,068 31 19.28 

seca leeenee of 
uipment _..--- 22,796,839 42 25,140,609 49 —2,343,770 07 9.32 
Traffic Site ae oe Sete te 1,054,805 39 991,805 30 +63,000 09 6.35 

yn portation .-29,217,013 26 31,997,613 83 —2,780,600 57 8.69 

Miscellaneous Oper- 

a Sc sic kw 288,092 22 306,382 18 —18,289 96 5.97 
General - - .-- 2,012,582 29 1,869,052 28 + 143,530 01 7.68 
Transportation | ‘for In- 

vestment—Credit 295,267 82 115, 567 66 +179, 700 16 155.49 
re 69,875,108 56 72, 598, 870 91 - 2.723, 762 35 8.75 
Ratio of Expenses to 

Total Operating 

Revenues, exclu- 

sive of December 

interline business - 73.88% 75.95% 2.07% 

Net Revenue from Op- 

SD Anenconuana 27 832,201 59 22,992,811 44 +4, 839, 390 15 21.05 
ie BEE... ccnneee 7,400,000 00 6,225,000 00 +1, A7E »,000 00 18. 
Uncollectible Revenue- 13,539 37 26,172 45 “12,633 08 48.2 

Total Operating In- 

GE Sideweennas 20,418,662 22 16,741,638 99 +3,677,023 23 21.96 
Non-Operating Income: 

Hire of Freight Cars— 
ae 1.726.291 46 3,003,995 37 —-1,277,703 91 42.53 
Hire of Other Equip- 

ment—Net - — 17,628 58 4,407 96 +13,220 62 299.93 
Joist Facility Rents— 

Bs cele ning elie aaa 300,787 18 258,823 76 +41,963 42 16.21 
Total ...........-- 2,044,707 22 3,267,227 09 —1.222.519 87 37.42 

Net Railway Ope rating 
ES SR eae 22,463,369 44 20,008,866 08 +2, 454,503 36 12.27 
Other Operating Income. 

Income from Lease of 

a 1,110 00 21,025,519 00 —1,024,409 00 99.89 
Miscellaneous Rent In- 

I ee i ee 79,282 97 72,580 59 +6,702 38 9.23 
Miscellaneous Non- -Op- 

erating Physical , a ; 

Property ...------- 147,276 53 41,089 09 + 106, 187 44 258.43 
Dividend Income-.- 6,598 66 5,047 32 551 34 730-74 
Income from Funded i? et 

Securities........-- 622,931 17 575,280 45 +47 ,.650 72 8.28 
Income from ‘and Ac- 

Sec ti an c- 

one =i be ae 219,494 59 71,855,592 05 —1,636.097 46 88.17 
Miscellaneous Income - 6,529 68 29,101 68 “22,572 00 77.56 

SEE acccenceasee= 1,083,223 60 3. 604,210 18 — 2.520, 986 58 69.95 

Gross Income... --~-23,546,593 04 23, 613,076 26 —66, 483 22 28 

















THE YEAR ENDING DECEMBER 81 1924. 
, s Inc. (+) or Per 
Deductions from Gross 1924. 1923. Dec. (—). Cent. 
Income: $ '$ Ld 
Rent for Leased Roads 103,805 48 102,306 65 +1,498 83 1.47 
Miscellaneous Rents_- 1,754 70 1,453 70 +301 00 20.71 
aoe on Funded 
ebt: 
Mortgage Bonds___. 3, . 14 67 3,589,600 o8 tis. 770 67 44 
Convertible Bonds_- 05 00 713,142 00 -—217,83700 30.55 
Equipment Obliga’ns $83. 346 38 319,870 87 +643,475 51 201.17 
Interest on Unfunded 
_. Seer 20,729 46 33,232 26 —12,502 80 37.62 
Miscellaneous Income 
Charges ...... necaw Sane as 64,973 90 +47,959 41 73.81 
WED cacscncsewais 5,303,245 00 4,824,57938  +478,66562 9.92 
Net Income. -..-..-- 18,243,348 04 18,788,496 88 -—545,148 84 2.90 
Dividends on Adjust- 
ment Preferred Stock 919,692 00 Se) a ee anes 
Income Balance: Trans- ; oar 
ferred to Profit and 
SN ibd ds as dove se dicta ah 17,323,656 04 17,868,804 88 —545,148 84 3.05 





z Include payments in connection with settlement with United States 
Railroad Administration. 

* Note.—It has been the Company's practice for many years to include 
in its figures of Operating Revenues for each month the revenue from loca} 
business for that month and the revenue from interline forwarded and re- 
ceived business for the preceding month. Under a recent order of the Inter- 
State Commerce Commission, it was necessary, beginning with December. 
1924, to include the revenue from interline business in the figures for the 
month in which it was earned. Figures for the year 1924, therefore, in- 
clude the revenue from interline business for the thirteen months Decem- 


ber, 1923, to December, 1924, inclusive. 
PROFIT AND LOSS STATEMENT. 
Increase (4+) or 
1924. 1923. Decrease (—). PerCt. 

Credits— $ $ $ % 
Balance, January Ist_.44,448,882 45 37,276,019 65 +7,172,862 80 19.24 
Credit Balance from In- 

ae 17,323,656 04 17,868,804 88 —-545,148 84 3.05 


Repayment by Poca- 
hontas Coal & Coke 
C -y ~f Advances 
for Mortgage Bond 
Interest - — - _- Sa 
Donations for Con- 
struction of Sidings 
Adjustment of Equip- 
ment Retired and 
Materials and Sup- 
plies in settlement 
with U. S. Railroad 
Administration - ; 
Profit on sale of U. 
Liberty Bonds ---- 
Adjustment of Disc “ount 
on Divisional First 
Lien and General 


234,000 00 
56,436 59 


70,000 00 
114,844 69 


+ 164,000 00 234.29 
‘58,408 10 50.86 


947 ,427 02 
187,572 15 


—947 ,427 02 
—187,572 15 ---.- 








Mortgage Bonds.... ----- 476,417 78 —476,41778 ----- 
| Miscellaneous Credits - 40,790 38 62,638 72 —21,848 34 34.88 
a .-62,103,765 46 57,003,724 89 +5,100,040 57 8.95 
Charg's 
Dividend Appropria- 
tions of Surplus, 
Common Stock - - 10,608,539 00 10,327,616 50 + 280,922 50 2.72 


Surplus Appropriated 
for Investment in 
Physical Property 

Loss on Retired Road 
and Equipment 

Adjustment on Account 
of Final Settlement 
with U. 8. Govern- 
ment for the Guar- 
anty Period—-March 


56,436 59 
300,197 20 


114,844 69 
142,822 32 


— 58,408 10 50.86 
+157,374 88 110.19 


to August 1920, in- 
., ee Fl} ee +3,728,210 39 
Account of ‘‘Over" 


Maintenance in set- 
tlement with U. 8. 
RR. Administration. 
Premium paid in re- 
demption of Equip- 
ment Trust No. 54-- 


1,749,446 58 1,749,446 58 


165,240 00 165,240 00 











Miscellaneous Debits - - 48,844 22 54,872 35 — 6,028 13 10.99 
Be ttseuweasenae 14,742,227 40 12,554,842 44 +2,187,384 96 17.42 
Balance, Dec. 31st... 47,361,538 06 44,448,882 45 +2,912,655 61 6.55 
DETAIL OF DIVIDEND PAYMENTS 
Per Outstanding Amount of 
No. Payabl-. Stock of Record. Cent. Stock. Dividend. 
83 May 19 1924 Apr. 30 1924 1 $22,992 300 $229,923 00 
84 Aug. 19 1924 July 31 1924 1 22,992 300 229,923 00 
85 Nov. 19 1924 Oct. 31 1924 1 22,992 300 229,923 00 
86 Feb. 19 1925 Jan. 31 1925 1 22,992 300 229,932 00 
a $919,692 00 
Cc ommon Stock: 
75 Mar. 19 1924 Feb. 29 1924 1% $129,269,400 $2. 262. 314 50 
76 June 19 ‘eae May 31 1924 1% 131,780,400 157 00 
77 Sept. 19 1924 Aug. 30 1924 1% 132,464,400 3318, 127 00 
s 78 Dec. 19 1924 Nov. 29 1924 1% 133,718,300 2,340,070 25 
oxtra: 
5 Dec. 19 1924 Nov. 29 1924 133,718,300 1,337,183 00 





$10, 563,751 75 
44,787 25 


$10,608,539 00 


s 
Dividend adjustment on Common Stock issued in exchange 
for Convertible Bonds 


CAPITAL STOCK, 

The aggregate amounts of Adjustment Preferred and Com- 
mon Capital stock authorized and issued, including 77 shares 
($7,700) of Adjustment Preferred stock and 24 shares 








1762 


($2,400) of Common stock held in the Company's treasury, 
were as follows: 
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—__-_—_——— I ssu:d——— 
Authorized. Par Valu . Shar’s. 
Adjustment Preferred Stock - -----. $23 .000.000 $23 000.000 230 000 
oo St | eee 250,000,000 134,796.700 1,347,967 
Totals, December 31st 1924_.-..$273.000.000 $157,.796,700 1,577 967 
Totals, December 3lst 1923... 273,000,000 151,996,700 1,51 9.967 
Increase (all Common Stock)... --.-------- $5,800,000 58,000 


The additional 58,000 shares of Common Stock 
issued in exchange for $5,800,000 Convertible 10 Year 6 per 
cent Gold Bonds of 1919 surrendered for conversion. 

Of the $115,203,300 authorized but unissued Common 
Stock $5,929,300 was reserved for the conversion at par of 
a like amount of outstanding Convertible 10 Year 6 per cent 
Gold Bonds of 1919. 

On December 31 1924 your Company’s stockholders num- 
bered 12,962, a decrease in the year of 1,059, or 7.557%. 


FUNDED DEBT. 
The aggregate Funded Debt actually outstanding was as 
follows: 


De. 3ist Dee. 3 ist Increase( +)or 
92 1923 Decrease (—). 
Mortgage Bonds $89,288,500 $82,622,500 + $6,666,000 


Convertible Bonds ($436,000 not 
now convertible) 


: ay 6§ 365,300 
Equipment Trust Obligations - - - 


22.975,000 


12,170,300 
6.580 .000 


—, 805.000 
+ 16,095,000 


$118,628,800 $101,672,800 +$16,956,000 

The increase in the amount of Mortgage Bonds outstand- 
ing was due to the sale of $666,000 First Consolidated Mort- 
gage 4 per cent Gold Bonds and of $6,000,000 Divisional 
First Lien and General Mortgage 4 per cent Gold Bonds, 
making a total increase of $6,666,000. 


were | 


— = _ — 


sive, and are guaranteed principal and dividends by your 
Company. None of this equipment was received during the 
year 1924. 
New equipment received and equipment rebuilt during the 
year were as follows: 
4 switching locomotives (steam), rebuilt as saddle tank locomotives. 
6 freight locomotives (steam). 


2 locomotives (electric). 
39 locomotive tenders. 


1,000 all-steel gondola cars, 115.000 Ibs. capacity, rebuilt. 
1.443 all-steel hopper cars, 115.000 Ibs. capacity, rebuilt. 
6,000 all-steel hopper cars, 140.000 lbs. capacity. 
25 steel underframe cabin cars. 
2 scale test weight cars. 
149 maintenance of way camp cars (built with used material) 
196 maintenance of way flat cars (built with used material). 
3 locomotive cranes. 


oil sprayer car (built with used material). 
rail and tie unloader (built with used material). 
automobile trucks. 


Co et ee 


Of this equipment, 4 switching locomotives (steam), re- 
built as saddle tank locomotives, 25 steel underframe cabin 
cars, 77 maintennace of way camp Cars, 21 maintenance of 
way flat cars, 1 oil sprayer car and 1 rail and tie unloader 
were built at your Roanke Shops. 


ADDITIONS AND BETTERMENTS TO WAY AND 
STRUCTURES. 


163.28 miles of track were laid with 130-lb. rail, making 
the total amount of track now laid with this weight of rail 


| 675.71 miles. 


The decrease in the amount of Convertible Bonds outstand- | 


ing was due to the conversion into Common Stock of $5,S00,- 
000 of Convertible Bonds as described under the head of 
“Capital Stock,” and to the acquisition of $5,000 of Conver- 
tible Bonds of 1907. 

Equipment Trust Obligations outstanding were decreased 
during the year by the payment at maturity of $930,000 
Equipment Trust Certificates, Series of 1914, $565,000 Equip- 


ment Trust Certificates, Series of 1922, and $600,000 Equip- | 


ment Trust Certificates, Series of 1924, and the acquisition | 


by your Company of $1,010,000 Equipment Trust Certifi- 
cates, of various issues, and were increased by the sale of 
$7,200.000 Equipment Trust Certificates, Series of 1923, and 
of $12,000,000 Equipment Trust Certificates, Series of 1924, 
making a net increase of $16,095,000. 

The right of the holders of Convertible 10 Year 6 per cent 
Gold Bonds of 1919 to convert their bonds into Common 
Stock will terminate August 31 1929. 

The following securities were held in the treasury: 

$13.000 First Consolidated Mortgage 4 per cent Bonds. 
5.000 Convertibie 10-25 Year 4 per cent Bonds of 1907. 
35.000 Equipment Trust 4% per cent Certificates, Series of 1922. 


250.000 Equipment Trust 4% per cent Certificates, Seri+s of 1923. 
700,000 Equipment Trust 4% per cent Certificates, Series of 1924. 


Reference was made in a previous report to the with- 
drawal from the Trustee of $666,000 First Consolidated 
Mortgage Bonds to reimburse your Company's treasury for 
the payment at maturity—January 1 1922—of the $600,000 
underlying bonds of The Columbus Connecting and Terminal 
Railroad Company. In September 1924 the First Consoli- 
dated Mortgage Bonds were sold for $600,000 and accrued 
interest. 

In December 1924 $6,000,000 Divisional First Lien and 
General Mortgage 4 per cent Gold Bonds were sold, the pro- 
ceeds being used in reimbursement for capital expenditures 
made during the years 1918, 1919 and 1920. 


ROAD AND EQUIPMENT. 


The additions to cost of road and equipment during the 
year, as shown in detail on page 22 [pamphlet report], were 
$25,884,024 84. 

The total investment in road, equipment and miscellaneous 
physical property on December 31 1924 was $364,.497,794 06. 
Of this total the sum of $43,431,068 56 was provided by ap- 
propriations from surplus and income as shown by the 
General Balance Sheet, and in addition $12,856,272 67 was 
provided by direct charges to income prior to July 1 1907, 
which are not included in the General Balance Sheet figures. 

During the year 20.28 miles of double tracking on Big 
Sandy Line were completed. 
in progress on 34.24 miles of this line. 

In March 1924 an issue of $12,000,000 Equipment Trust 
4% per cent Certificates, Series of 1924, secured by 6,000 
all steel hopper coal cars, 140,000 lbs. capacity, of an aggre- 
gate value of $15,118,428 46, was sold at 97.317. These cer- 
tificates are payable in twenty semi-annual installments of 
$600,000 each from October 1 1924 to April 1 1934, inclusive, 
and are guaranteed principal and dividends by your Com- 
pany. 

In February 1925 an issue of $6,000,000 Equipment Trust 
4% per cent Certificates, Series of 1925, secured by 1,000 
all-steel automobile box cars, 100.000 Ibs. capacity, and 3,000 
all-steel bottom gondola cars, 115,000 lbs. capacity, of an 
approximate aggregate value of $7,600,000, was sold at 98.86. 
These certificates are payable in ten annual installments of 
$600,000 each from January 1 1926 to January 1 1935, inclu- 





| ing station was erected at Prichard, W. Va. 


| water, were erected as follows: 
Additional double tracking was | 


| Vulean, 





231,525 cubic yards of stone and 66,965 cubic yards of 
prepared slag were used in standard ballasting on the main 
line, 

Passenger and freight stations were built or enlarged at 
soones Mill, Ferrum, Galax and Bluefield, Va., and Rox- 


boro, N. C. A mail and express building was erected at 
St. Paul, Va. Umbrella sheds were extended, office enlarged 
and an incinerator plant erected at the freight station, 


lioanoke, Va. 

Campbell Avenue Station, Roanoke, Va., was improved 
and converted into a salvage warehouse. The commissary 
building at Roanoke, Va., was extended and a modern re- 
frigerating plant installed therein, and a storehouse was 
erected at West Roanoke, Va. 

The boiler shop at East Roanoke, Va., was reconstructed 
and enlarged, the new building being 380 feet long and 74 
feet wide, and a lean-to was erected over five stalls at the 
roundhouse, East Roanoke, Va. A boiler and engine house, 
lavatory, tool room, boiler washing plant and office build- 
ing were erected at Shenandoah, Va. A lumber and material 
shed was erected at East Radford, Va., and a machine shop 
and supply building at Richlands, Va. An engine inspec- 
tor’s house was erected at Bluefield, W. Va. A tool and air- 
brake room and storage building were erected and an addi- 
tional cooling pond was constructed at Bluestone, W. Va. A 
tool and supply house was erected at Eckman, W. Va. A 
two-story warehouse was purchased and remodeled as an 
agent’s dwelling at Elkhorn, W. Va. A shop building, con- 
sisting of engine house, boiler room, machine and black- 
smith shop and an office room, was erected at Auville, W. Va. 
A car wheel shop and a yardmen’s locker room were erected 
at Williamson, W. Va. A pipe and tin shop, material shed 
and iron rack were erected at Portsmouth, Ohio. A super- 
heater and stoker repair shop and an engine inspection shed 
were erected at Columbus, Ohio. Boiler washing plants were 
installed at Bluefield, Wilcoe and Williamson, W. Va., and 
Portsmouth and Columbus, Ohio. 

An interlocking tower was erected at Chillicothe, Ohio, at 
the crossing of the Baltimore and Ohio tracks. 

A 2,000-ton reinforced concrete electrically operated coal- 
Coaling sta- 
tions of Norfolk type were erected at Norton, Va., and Ports- 
mouth, Ohio. 

A 150-ton track scale was erected at Pembroke, Va. 

Water softening plants were installed as follows: One of 
100,000 gallons per hour capacity at Williamson, W. Va., one 
of. 55,000 gallons per hour capacity at Dorney, Ohio, one of 
45,000 gallons per hour capacity at Coal Grove, Ohio, and 
one of 19,000 gallons per hour capacity at Auville. W. Va. 
Water softeners of 16,000 gallons per hour capacity were 
transferred from Prtsmouth, Ohio, to Sardinia and Rarden, 
Ohio. 

Steel water tanks of 200,000 gallons capacity, for treated 
Two each at Portsmouth, 
Coal Grove and Dorney, Ohio, and one each at Auville and 
W. Va. Tanks of 100,000 gallons capacity were 
erected at Eckman and Naugatuck, W. Va., and Clifford, 
Ohio, and tanks of 50,000 gallons capacity were erected at 
Henry, Shenandoah, Chestnut Yard and Damascus, Va., 
Vannoys, N. C., and Auville and Lenore, W. Va. 

Electric pumps were installed at Lynchburg, Kinney and 
Shenandoah, Va., Auville and Matewan, W. Va., and Co 
lumbus, Ohio. A 60-foot concrete pump well was constructed 
at Haverhill, Ohio. 

Tanks of 8,000 gallons capacity, for storage of car reduc- 
ing oil, were erected at Lambert Point and Roanoke, Va., 
Bluefield, W. Va., and Portsmouth, Ohio. Two steel tanks 
of 750,000 gallons capacity each, for storage of creosoted 
oil, were erected at Lambert Point, Va., and a pump-house 
and boiler-house were erected in connection with these tanks. 

Electrically lighted switch lamps, replacing oil lamps, 
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were installed between Evergreen and Bedford, East Rad- 
ford and Cowan, and Kadford and Bristol, Va., and between 
Chillicothe and Columbus, Ohio. 

115-foot turntables were installed at Williamson, W. Va., 
and Portsmouth, Ohio. 





“AUTOMATIC “TRAIN CONTROL. 

Automatic train control between Shenandoah, Va., and 
Hagerstown, Md., a distance of 107 miles, has been in- 
stalled. The automatic signals, wayside train control appa- 
ratus and transmission line are completed and in service. A 


1.53 miles of fencing were erected. | majority of the engines operating in this district have been 
2.850 feet of light steel bridges were replaced with stand- | equipped with train control device and are being used in the 
ard steel structures. | operation of trains. The automatic train control is in an 
1,084 feet of light steel bridges were replaced by fit steel | experimental stage and full operation has not been estab- 
doubled. | lished. 
Three concrete undergrade crossings were constructed. Your Company has secured from the Interstate Commerce 


Twenty-five grade crossings were eliminated during the | Commission permission to install additional automatic train 
year, twenty-three by road changes, one by undergrade cross- | control on the remaining portion of the Shenandoah Division, 
ing and one by purchase of property. Roanoke to Shenandoah, Va., a distance of 132 miles, instead 

Extensive work was undertaken and satisfactory progress of on the main line, but has as yet had no answer from the 
made in the construction of a reinforced concrete viaduct | Commission to its application for relief from the second 
to eliminate grade crossings in the City of Petersburg, Va. train control order of January 14 1924 requiring additional 

To facilitate the handling of materials by motor truck | installations estimated to cost about $1,200,000. 

4,085 square yards of concrete roadway and 2,304 square TIMBER PRESERVING PLANT. 

yards of penetration asphalt paving were laid in the shop : 
yard at East Roanoke, Va. | Your Company’s timber preserving plant at East Radford, 
, Va., has had another year of successful operation. The 


timber treated during the year was as follows: 
MAINTENANCE EXPENDITURES FO, ee ee era ee eee 


1.613.850 cross ties. : 
The expenses for Maintenance of Way and Structures | 5,622,871 feet B. M. switch and bridge ties. 
2,575,976 feet B. M. lumber. 
were as follows: “hae lineal feet piling. 
‘ , 17.589 floor blocks. 
1924. 1923. Increase. % | 2,935,000 tie plugs. 
Total expenses__..___-.-- 14,801,043 80 12,406,593 28 2,394,450 52 19.30 | . (?;wrar SOTIT Ma 
Average per mile of road peepee eprniens ‘pedi ial | OPERATING RESULTS. 
ate uet ae Raed yet ee ter aia ape ee ee | Operating revenues in 1924, $97,707,310 15, showed an ap- 
a SS 3,407 85 2,859 95 547 90 19.16 | parent increase of $2,115,627 80, or 2% over 1923, but this 
was due to the inclusion, by direction of the Interstate 
, oo expenses for Maintenance of Equipment were as fol-| Gynmerce Commission, of revenue of $3,126,63591 from 
OWS: r | inter-line business for December 1924, which, under your 
1924. 1923. ine, \ + i, | Company’s former accounting practice, would have been 
$ $ $ % taken into the figures for January 1925, thus giving 1924 


Total Maintenance of 
Equipment Expenses _22,794,104 22 25,137,890 28 —2,343,786 07 9.3 
In which are included: 

Steam Locomotives 
(Freight): Repairs, re- 


revenues the benefit of thirteen months’ inter-line business, 
Had these figures not been included the Operating Revenues 
for the year would have been $94,580,674 24, a decrease of 





tirements & depre- actpnenes toenees seeiem 40 $1,011,008 11, pak Jo - eps, ang Ww i. — This decrease 
NS eee 703, 5 9,510.18: 3.63: 0 | was due to a falling off of about 10% in Pessenger, Mail and 
. = “ & 915 be * . ‘ . 
pot dag ee BO.508 OF eteaeduad +589 17 5.8 | xpress Revenue, Freight Revenue showing a slight increase. 
locomotive miles. - . 589 00 544 34 +4466 8.2) There was a marked reduction in Operating Expenses, which 
“rn Beatie were $2,723,762 35, or 4% less than in 1923, Maintenance of 
units): Repairs, re- Equipment showing a decrease of $2,343,770 07, or 9%, and 
a = — 261.387 48 309.041 22 —47,653 74 15.4 T ranspor tation 1D xpe DSCS a decrease of $2,780,600 57, or 9%, 
Av'ge per locomotive. 18,670 53 25,753 44 —7,082 91 27.5| while Maintenance of Way and Structures increased $2,392,- 
vege per il. o0co- © ¢ 9% In y °raa ca 9 Oc — 
i. ain... 645 00 774 32 —129 32 16.7 | 90831, or 1 9 o. Payrolls decreased 3.9% and cost of fuel 
Steam Locomotives decreased 27.6 Jo, While cost of other material and supplies 
Fesenew): = ~— increased 5.1% 
EN cn cencene=< 1,711,907 92 1,469,30496  +242.60296 16.5 Net Operating Revenues, exclusive of the additional inter- 
Sv, ne i tae bo 13,488 09 11,061 54 +2,42655 21.9) line revenue for December already referred to, were $24 
motive miles...... 326 05 282 10 +4395 15.6 | 705,565 68, an increase of $1,712,754 24, or 7.45% over 1923, 
— Train Cars: Re- and with the exception of 1916 and 1917 the largest in the 
depreciation _____. 7,877,801 96 11,028,227 60 —3,150,425 64 28.6 | Company’s history. 
Av, ge per — car. 188 63 244 91 —56 28 23.0 TAXES 
v'ge per tens —" 
me 65 99 —34 34.3 The charge for taxes for the year 1924 applicable to that 
Repairs, retirements ae siciend ae mee és accruals of income and excess profits taxes for previous 
and depreciation - - - .233 54 ; +58, 7 j ef "ha s > 994 tnereace Btw bat 
Avernue bar pacnenaer years. The taxes applicable to 1924 increased $575,000, or 
a 1,997 44 1,816 31 +18113 10.0 | 6.02%, over 1923. This increase was due to the greater net 
Average per 1, 000 > us j c , } j ‘rease SSCSS , ° r) 
+ A RS 4 3.76 3.14 4-62 19.7 earning $ in 1924, an increase d ASSC ssment on property in 
Work Equipment: Re- Ohio and a higher rate of levy in the States traversed by 
pairs, retirements and 355.977 3 257.540 46 08.427 80 38.2 your System. 
SIONS - 2-202 -e _ > Te we The charges for taxes and the yearly percentages of in- 
There were in the shops undergoing and awaiting classi- | crease or decrease for the last nine years were as follows 
fied repairs at the close of the year 101 locomotives, or — ee verees Guan ue 
9.9% (49 of which needed only light repairs), 10 passenger December 31 1916.........--.-.-.--- &o' (80000 Increase 955 59% 
cars, or 2.0%, and 1,042 freight and work equipment cars, | z . 191Z------------------- 5,095 000 Increase 105.447 
9 o, ee eae Se ieatmrente a : 4,620,000 Decrease 9.32% 
or 2.4%. “ a.  eprerre Increase 7.71% 
2 ©  Ritiiniiasenmnnie 4,400,000 Jecrease 11.58% 
sar aa -_ ae ee a ee ’ tas | a ate a aa eae 4.730.000 Increase 7.50% 
TRAFFIC AND OPERATING REVENUE COMPARISONS. a a re 8 te 6.000.000 Increase 26.85% 


, ; o i, SE caren a ahs aan deat ae 6.225.000 Increase © 3.759 
Comparison of traffic and operating revenue figures with “ 1924 "#6, 600. : og 


*6 600.000 Increase 6.02% 
those of the preceding year shows the following interesting * Not including $800,000 of taxes for previous years. 
changes: 


| 
| The charge for taxes for the year 1924 applicable to that 


Number of passengers. 5,37 78.168 - - -decreased 865.310, — 13 86% | year was 166.13% greater than for the year 1916. 
Av'ge haul of passengers, m__increase 35 miles 2.857 Thea ree ve > rati sve 12 C 2 . 
Revenue from paaseuaer Po Ade $5. > arp: e a /0 Bove EB Pain oe bg Lord My tem d et) — pone 
I RU oe sti niacin dh tet is decrease ,204,470 9 81% axes r > year e 4 ce er © + ae Tas 20.03‘/o. 
ey Ome passenger per mile, aaa 0.17 cents 0.49%, | This compares with a percentage of taxes to Net Revenues 
Revenue freight carried, 44,425,701 ods “| from Operations of 9.567 in 1916. 
Dea tu nare eda mieee seamed increased 1,850,818 tons 4.35% 
Av'ge haul of freight, 273.04 miles_increased 10.88 miles 4.15% RETURN UPON INVESTMENT 
Revenue from freight Soanaperte- ed $3,474,643 8 ‘ < %5 - . re ; 
tion, $84,795,438 14...---. ncreas 3,474,643 88 27% | The ring te > s 7a > . > = 
Av'ge rate per ton per m., 0 699 cts.decreased 0.030 cents 4.12% The follow ing table shows for the last fourteen and one 
Av'ge tons of revenue freight per -” ee ann | half years the percentage ratio of Net Railway Operating 
train mile, 1,198.65........-.-. ncrease 2.26 tons 36% . 2 silwayv Pr orty ‘eg > ine j » 
Shipments of coal, 32,589.210 tons_increased 3,111,795 tons 10.56% ine — to Railw ay I roperty Inve meee. oe in ma 
Shipments of coke, 351.788 tons. -..decreased 314:308 tons 47.19% | Way Property Investment the inv estme nt in Company mines 
Shipments of ore. 609,085 Sons, .. SOTERESE 284,135 tons 35.82% | producing fuel coal for use of Railway Company, expendi- 
Be eRe tone © {nd Dicom iFOD. ecreased «107.479 tons 32.16%, | tures for Additions and Betterments charged directly to 
Shipments of lumber, 1,702,689 », | Lncome or to reserves created from Income before July 1 1907 
tons ..----------------------- increased =§»- «114,341 tons 7.20% | (from which date the accounting classifications of the Inter- 
ELECTRIFICATION state Commerce Commission have required all similar ex- 
4m ate 


penditures to be charged to Property Investment accounts), 

The extension of the electrified system from Farm to} and the value of Material and Supplies on hand at the close 
Iaeger, W. Va., a distance of approximately 22 miles, has| of each year, no Working Capital, however, being included. 
made good progress during the year, and it is expected will | The Net Railway Operating Income upon which the percent- 
be completed and ready for service by April 1 1925. ages are based follows the definition in the Transportation 

Gonstruction of foundations for overhead structures in| Act and is made up of Net Revenue from Operations, de- 
connection with the further extension of the electrified dis- | ducting Tax Accruals and Uncollectible Revenues and add- 
trict from Iaeger to Williamson, W. Va., is under way. ing Equipment and Joint Facility Rents. 
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For 1918 and subsequent years the table includes operat- 
ing results of or for account of the Federal Government. 





Railway Net Railway Return 
Property Operating Upon In- 
FOR Investment noome. restment. 

Fiscal years ending: % 
June 30 1911-.--.--- $235,850 555 46 $12,120,548 83 5.14 
June 30 1912-- 242 656,045 04 13,668,435 17 5.63 
June 30 1913 255,414,078 05 14,855,906 73 5.82 
June 30 1914 269,100,666 12 14,020,688 16 5.21 
See Be Bee wcscces! 275,329,352 26 14,359,734 84 5.22 
dane 20 1916.......- 283 394,811 71 24,045,710 03 8.48 
Calendar years ending:| . 
Dec. 31 1916 287 ,406 380 10 24,866,782 43 8.65 
Dec. 31 1917--- 303 327.414 78 21,928,005 74 d 23 
Dec. 31 1918-- 317,950,562 76 16,450,087 35 §.17 
Dec. 31 1919 326,047 116 71 8,176,537 94 2.51 
Dec. 31 1920.....-.. 342,544,618 29 3,612,843 10 1.05 
 & fey | 348,091,045 5 14,870,020 43 4.27 
oe) Sea 357 551,199 45 18,624,467 57 5.21 
Dec. 31 1923---- | 367,088 393 95 | —_19,877,676 85 5.41 
Se. Oe Binsccseas 391,578,806 65 *22,468 428 65 5.74 | 





* See Note under income statement above relative to inclusion of Decem- 
ber 1924 interline business. 
INSURANCE RESERVE. 
The following table shows the results of the operation 
of the Company’s Insurance Reserve since its inauguration 
on March 1 1920: 


Debvtts j 
Re-Ins Fire Net 
Credtt Premtums.| Losses 


Total Credits 


= x . | 
10 Months ending Dec. 31) | 
'$60,094 91 $19,286 70 





1920 $30,217 16 $49,503 86) $10,591 05 
Year ending Dec. 31 1921) 59,695 71) 1,263 81] 19,034 43 20,298 24) 39,397 47 
Year ending Dec. 31 1922) 55,859 28) 1,310 90) 20,48047 21,791 37) 34,067 91 
Year ending Dec. 31 1923) 50,968 61 1,049 89} 29,552 19 30,602 08! 20,366 53 
Year ending Dec. 31 1924) 44,901 97 892 41) 18,463 98, 19.356 39) 25,545 58 
Net Credit Dec. 31 1924 $129,968 54 





Your Company assumes the entire risk on all insurable 


of bridge over 


Tug Fork of Big Sandy River, was $97,473. 
Application has been made to the Interstate Commerce Com- 








_mission for the necessary authority to operate said branch. 


BUCK CREEK RAILROAD COMPANY. 

The Buck Creek Railroad Company was organized No- 
vember 10 1924 under the laws of the State of Kentucky, to 
purchase and operate a railroad about 1.26 miles in length 
in Martin County, Ky., formerly the property of the Himler 
Coal Company and Kermit Warfield Bridge Company, reach- 
ing important coal deposits. The road extends from a point 
in the middle of Tug Fork of Big Sandy River through Mar- 
tin County, Ky., along the valley of Buck Creek. The entire 
line, including portion of bridge over Tug Fork of Big Sandy 
tiver, was acquired at a cost of $87,500. 

The capital stock of the Company consists of 100 shares of 


| $100 each, of which 65 shares are owned by your Company. 


items under $1,000, 50% of the risk on insurable items of | 


limited exposure in excess of $1,000, and 10% on items in 
excess of $1,000 where, because of special conditions, the risk 
is greater. It also assumes 50% of the fire risk on all rolling 
stock and on merchandise in transit. The yearly decrease in 
credits is due to decreased rates of premium, which are upon 
the same basis as insurance carried by outside insurance 
companies, 
SETTLEMENT FOR GUARANTY PERIOD. 

On April 28 1924, by authority of your Board of Directors, 
settlement was made with the Bureau of Finance of Inter- 
state Commerce Commission of your Company’s claim 
against the United States Government under Section 209 of 
the Transportation Act, 1920, for the Guaranty Period, 
March 1 to August 31 1920. The Bureau of Finance found 
that the sum of $8,593,668 16 was due your Company in full 
settlement of this claim, of which amount $8,000,000 had 
previously been received as advance payments, leaving a re- 
mainder of $593,668 16, which was paid on the date named. 
The adjustments made necessary by this settlement are 
reflected in the Balance Sheet. 


FEDERAL VALUATION. 

The cost to your Company of the valuation of its prop- 
erty from June 30 1916 to December 31 1924 has been $862.- 
255 O7. 

On July 1 1924 the Interstate Commerce Commmission an- 
nounced a Tentative Valuation of the property (Valuation 
Docket No. 343), as of June 30 1916, at $237,392,000, A pro- 
test for errors and omissions was prepared and filed on 
behalf of your Company. Hearings have been had before 
an Examiner of the Commission and the Company's testi- 
mony put in to support the protest. The case will be briefed 
and argued to the Commission in 1925. 


RELIEF AND PENSION DEPARTMENT. 

At the end of the year the Relief Fund had 20,557 mem- 
bers, equivalent to 71.12% of the total number of employees, 
an increase in the year in number of members of 870 and a 
decrease of 0.16 in percentage of members to employees. The 
Fund paid during the year in death benefits $145,250 00, and 
in sickness and accident benefits $328,487 25. In the same 
period the Company paid for maintenance expenditures of 
the Relief and Pension Department $124,633 72. and the 
members of the Fund contributed $715,931 03. Interest on 
monthly balances in the hands of the Treasurer of the Com- 
pany amounted to $3,468 29, and interest from Investments 
to $22,20494. A financial statement of the Relief Fund. 
which has been audited by a Committee from the contribut- 
ing members, will be pound on page 27 of this [pamphlet] 
report. During the year $40,000 United States Second Lib- 
erty Loan 44% Bonds were sold and the proceeds rein- 
vested in securities bearing a higher interest rate. 


roll was 532. The total amount paid in pensions for the 
year was $251,403 13. 


BUCK CREEK BRANCH. 

Your Company acquired from the Kermit Warfield Bridge 
Company 0.3 of a mile of railroad, extending from Kermit, 
W. Va., on your Company’s main line, to a point in the mid. 
dle of Tug Fork of Big Sandy River, where connection is 


Application has been made by your Company to the 
Interstate Commerce Commission for authority to lease the 
railroad, property and franchises of the Buck Creek Railroad 
Company. 


POCAHONTAS COAL AND COKE COMPANY. 

Under the sinking fund provision of the Pocahontas Coal 
and Coke Company Purchase Money First Mortgage, dated 
December 2 1901, the sum of $320,854 08 accrued from roy- 
alties on coal mined during the calendar-year 1924, From 
the beginning of the operation of the sinking fund in 1106 to 
December 31 1924 the accruals from royalties have aggre- 
rated $4,983,389 45 and those from sales of lands $198,099 90, 
a total of $5,181,48935 applicable to the purchase and re- 
tirement of mortgage bonds. Through this fund $5,515,000 
of bonds had been purchased and canceled to December 3 
1924. Additional bonds amounting to $347,000 were pur- 
chasel and canceled in February 1925. 

A further payment of $351,000 has been made on account 
of indebtedness incurred in previous year to meet fixed 
charges. 

The consolidation of the Company’s properties through 
purchases of interior tracts and exchanges of lands with 
other companie:, and the work of completing titles, survey- 
ing, monumenting and mapping, continue. 


WINSTON-SALEM TERMINAL COMPANY. 


On December 16 1915 the Winston-Salem Union Station 


| Company was incorporated to construct and operate a union 


| suitable. 
| pany 


station at Winston-Salem, N. C., the capital stock being held 
equally by your Company, the Southern Railway Company 
and the Winston-Salem Southbound Railway Company. An 
issue of $250,000 First Mortgage Bonds was sold and prop- 
erty was acquired for the station building. The station. 
however, was never built, the site selected being found un- 
In 1922 the project was revived and a new com- 
the Winston-Salem Terminal Company—was _ incor- 
porated on March 1 1922 under the laws of North Carolina. 
A new location, satisfactory to the railway companies and 


_to the city, was selected, the necessary property acquired 


and the terminal is now under construction. 

The capital stock of the Terminal Company consists of 30 
full paid shares of $100 each, which, except 6 qualifying 
shares held by the Directors, is owned in equal amounts by 
your Company, the Southern Railway Company ana the 
Winston-Salem Southbound Railway Company. 

A mortgage has been executed by the Terminal Company 
to the Farmers Loan and Trust Company of New York, as 
Trustee, to secure an issue of $800,000 First Mortgage 5 per 
cent Gold Bonds bearing the endorsed guarantee of the Nor- 
folk and Western Railway Company, the Southern Railway 
Company and the Winston-Salem Southbound Railway Com- 
pany. These bonds were sold at par and accrued interest, 
the proceeds being deposited with the Trustee to provide 
for the construction of the station. 

An operating agreement between the Terminal Company, 
the three owning companies and the Trustee of the mortgage 
obligates the owning companies to use the terminal facili- 
ties of the Terminal Company for their passenger train busi- 
ness at Winston-Salem and makes them severally responsible 
for the payment of all sums required to meet, at the respec- 
tive due dates, all taxes, all installments of interest on the 
Terminal Company's bonds and the principal of said bonds. 

The Trustee of the old Station Company’s mortgage, out 
of moneys in its hands remaining from the sale of bonds and 
received from the sale of the Station Company's property, 
bought in, in January 1925 all but $10,000 of the original 
issue of $250,000 of the Station Company’s bonds. These 
having been canceled, money has been placed in the Trus- 
tee’s hands to take care of the bonds still outstanding, and 
the old mortgage has been released. The Station Company 


will in due course be dissolved. 
On December 31 the number of employees on the pension | 


made with the line of the Buck Creek Railroad Company. | 


The cost of this branch to your Company, including portion 


| and negotiations ceased. 


LEASE TO PENNSYLVANIA RAILROAD COMPANY. 

At a meeting of your Board of Directors held March 12 1924 
a communication was received from the Pennsylvania Rail- 
road Company suggesting the advisability of a lease of the 
Norfolk and Western by the Pennsylvania Railroad Com- 
pany on terms which would preserve the identity of the 
Norfolk and Western, but after conference between Commit- 
tees representing both Companies it was found impossible 
to agree upon terms which would be mutually satisfactory 
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INDUSTRIES. 
Among the new local industries are the following: 


manufactories of mineral, metal and other products, 
manufactories of lumber products 

manufactories of farm implements and farm products, 
coal mines. 


At the close of the year there were 221 companies organ- 
ized for producing coal and coke on your Company’s lines, 
with a total of 311 separate mines, of which 231 were in 
actual operation. 

Of the 16 iron furnaces with a total daily capacity of 3,355 
tons of pig, 4 having a total daily capacity of 1,450 tons 
were in blast. 

OBITUARY. 

J. H. Clemmitt, Purchasing Agent, died suddenly on May 
23 1924. Mr. Clemmitt had served the Company in the Pur- 
chasing Department for more than twenty-seven years and 
had been purchasing Agent since October 1 1918. 

CHANGES IN BOARD OF DIRECTORS. 

At the meeting of the Board of Directors held March 
1924 the vacancies in the Board occasioned by the death of 
John P. Green and the resignation of Childs Frick 
filled by the election of A. J. County and Theodore W. Reath. 


95 


o-) 











NORFOLK & WESTER 
INDENSED GENERAL BALAN 


were 


NC 





CHANGES IN ORGANIZATION, 


On April 30 1924, pursuant to the Company’s pension regu- 
lations, N. D. Maher, President of the Company, was retired. 

A. C. Needles, formerly Vice-President in charge of Opera- 
tion and Traffic, was elected President, effective May 1 1924. 

W. J. Jenks, formerly General Manager, was appointed 
Vice-President in charge of Operation; B. W. Herrman, for- 
merly Assistant Freight Traffic Manager, was appointed 
Vice-President in charge of Traffic; J. E. Crawford, for- 
merly Assistant General Manager, was appointed General 
Manager, and J. M. Rodgers, formerly Statistician, was ap- 
pointed General Auditor, these changes all being effective 
May 1 1924. 

Clyde Cocke, Assistant Purchasing Agent, was appointed 
Purchasing Agent to fill the vacancy occasioned by the 
death of Mr. Clemmitt, effective August 1 1924. 

There has been a fine spirit of co-operation and loyal ser- 
vice on the part of the officers and employees throughout 
the year, which has aided the Management in producing the 
satisfactory results set forth in this report. 

By order of the Board of Directors, 


A. . ©. NEEDLE 





_rn estdent. 








N RAILWAY COMPANY. 
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E SHEET, DECEMBER 31ST 1924. 
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ASSETS. 


Investments 
Investment in Road and epmns nt 

Road _ - 

Equipment _ ies a dibs 
Deposits in lieu of mortgaged property sold 
Miscellaneous Physical Property 
Investments in Affiliated Companies: 

Stocks 
Bonds. 
Advances 


Other Investments: 
Stocks i 
Bonds 


Total 

Current Assets: 
Cash 
Loans and Bills Receivable - 
Traffic and Car Service Balances Receivable 
Net Balances Receivable from Agents and Conductors. 
Miscellaneous Accounts Receivable- 
Materials and Supplies 
Interest and Dividends Receivable 
Other Current Assets a : 


Total 
Deferred Assets: 
Working Fund Advances 
Norfolk and Western Railway Company and Pocahontas Coal and “oke 
Money Mortgage Bonds ; 
Securities held in trust for Relief and Pension Department 
Other Accounts_ 2 ie . . 
Total _ 
Unadjusted Debits: 
Rents and Insurance Premiums pare in Advance. 
Discount on Funded Debt- ~~~. 
Other Unadjusted Debits.............. 
Securities Issued or Assumed—U npledged- 
Par value of holdings at close of year - - 
Total _ _ 


LIAB 
Capital Stock 
Adjustment Preferred 
Held in Treasury 


Common 
Held in Treasury 


Total 
Long Term Debt 
Mortgage Bonds__- 
Held in Treasury 


Convertible Bonds 
Held in Treasury._.....__- 

yment Obligations -_ - - - 

jeld in Treasury 


sony 


= 
Current Liabilities 
Traffic and Car Service Balances Payable. 
Audited Accounts and Wages Payable_. 
Miscellaneous Accounts Payable. - ‘ 
Interest Matured Unpaid- 
Dividends Matured U npaid 
Funded Debt Matured Unpaid- 
Unmatured Dividends Declared 
Unmatured Interest Accrued___ 
Total 
Deferred Liabilities 
Securities held in Trust for Relief and Pension De partment 
Liability for Equipment under peppeipee nt Trust “1923” 
Other Accounts ‘on 
Total 
otmt | Liabilities 
Norfolk and Western Railway Company 
chase Money Mortgage Bonds 
Unadjusted Credits 
Tax Liability . , 
Insurance and Casualty Reserves ___ 
Accrued Depreciation—Road ___.__ 
Accrued Depreciation—Equipment - 
Accrued Depreciation Miscellaneous Physical Property _- 
Other Unadjusted Credits ; 
Total 
Corporate Surplus 
Additions to Property through Income and Surplus 
Road 
Equipment 


and Pocahontas Coal and C 


Profit and Loss Balance 
Tota! 





Comparison with 
Dec. 31st 1923. 


a cae el . -$255,.829.2038 97 ............-- +§12,233,.981 05 
a eS Pe en Se 104,834, 26 54 10 + 13,650,043 79 
---- — $360, 663,548 07 
se ds 13,685 26 +5,506 32 
nd epee 3,834,245 99 —10,645 89 
> $2, ‘th fee +6,780 00 
preps : Fo! Sees +24,541 75 
oad te x ‘ 4 403; 344 63 - —9,155,.800 98 
- 6,801,429 80 
i ae $4 696 40 
5 ateadcecl 9,273,368 22 Aceon —4 ,187 ,992959 


9,278,064 62 
$380,590 973 74 74 


ee ee PoE. of. +466 ,606 43 
steswteolisaed a . Ve!) aaa —90,795 14 
Ktresetenaenenawas SF Sk oar +2,818,750 35 
(cihnvabndh TF | 2 —103 616 32 
Wwhhtistscibenenws (Ol! . xx es +1,290,009 55 
SE ee SE BER BE os ce wccencnes« —1,401,568 79 
tosbuewic Dike = <eseduseuesnun + 22,968 11 
Perera ye err Si) +1,256 45 
p:eeen onsen eneecdsesesceunsectsucteees« 30 ,904 .463 72 

acne Ok 8 ee +14 66 
Oo ompany Joint Purchase 

isdeucwsud ewan ad CP f oo]  Bereerre rrr ree 384,000 00 


728.000 00 
10,000 00 


+ 236,000 00 
Kehenaucndwnnn —911 89 








vebedeowe OP ie + 1,986 34 
shaw uwensoensane ‘ BOR Ie ED succcesescusee +1 ,302.164 72 
i<cés eduaneshes a 496,613 16 ccccaccoccccee + 104,390 01 
seacceesce $1,013,100 00_ 
anccccasecosccsesces= - 2,394,800 71 
$429,122,481 68 
ILITIES. 
tietions -$23. 000 ,000 00 
. 7,700 00 
——_—_—_————- $22,992,300 00 
° 134, 796, 700 00 
tendens 2,400 00 
—_— ———— 134,794,300 00 peseeneseesne + $5,800,000 00 
-nenssansosaneseabednsenses $157,786 ,600 00 
owean $89,401,500 00 
sated 13,000 00 
' $89.288 .500 00 - +6 ,666,000 00 
.--- $6,370,300 00 
pons 5,000 00 
—_———————._ §,365,30000 --.-.----------- — 5,805,000 00 


. --- $23,960,000 00 


BARS ,000 00 
——_——_——_- fof? of eee ee + 16,095,000 00 
ee Pe “118, 628, 800 00 
ee ee ee needa SRT Be tcctecsseweoes + 44,441 51 
_Mebbibtthtnennee ss 4,042,860 67 = saee —1,193,916 30 
aiimnathienedacbaene ae ‘ 635,207 73. eden + 135,385 03 
in ik inca trices tinabeiaassil we arneae a gH a os SP Ee +4,785 00 
ee ae 533 25 ‘ =r —4,841 50 
ip an entaces th ads ine he tnexte 6000 00 
:dustbennekie 229 ,923 00 
anibaindindeid ‘ 1.676.476 00 eenau + 252,135 00 
shld aide tana mute 6.835.976 83 
iiuasatnanestedwehnet te $728,000 00 ° oe + 236,000 00 
Ses dodwaneetonscnacenaseséen . eccceocscesess —9 345,260 27 
nts Sedmbsendbadbbolan _ 203,515 74 +83 ,340 43 


~ 931,515 74 


oke Company Joint Pur- 


RE i eR AE Pee 14,485,000 00 


384 ,000 00 


isonbntdtnewhanne $4,143,295 35 - +677 408 34 
ccsustanwhiasennees sees 794,157 84 er - + 225.186 34 
saveonaduscntesescoe 10.749 ,306 23 o<--- - +860 .805 13 
chandsacasens ese 22,720.546 79 --.----- -<-- —431,874 13 

we ae 495,27161 -------------- + 129.829 90 


pinerete 759.404 67 -<- —179,848 75 


$20 126.042 29 + 56,436 59 
20 305,026 27 





+2,912,655 61 


.792 606 62 
$129, 122, 481 | 6% 
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ADDITIONS TO COST OF ROAD AND EQU IPMENT. 





How Payable——— 


From From 
Appropriated Capital 
Road & General Expenditures— Surplus. Obligations. 
Branches and Extensions: 
-. £8 eae 4,500 00 


Lenore Branch, W. Va 


Total 
Right 


27 ,821 68 


$32,321 68 





of Way and Station 


ER ee ee 142,063 01 
Protection of Banks and Drain- 

SRR nee = 23.537 47 
Tunnel Improvements.____.___ _______. 4,496 78 
Bridges, Trestles and Culverts 959.387 92 
Rails and Fastenings_______- 1,573,168 10 
Improved Ballast........._- 313.371 04 
Additional Main Tracks. --_- ,228.944 22 
Sidings and Spur Tracks__--- $56,436 59 60,886 57 
Termina! Yards- nla Sear. Wicca arn 334,595 63 
Fencing Right-of-Wa 2 13,540 20 
Elimination of Grade G ‘rossings ____- 97.819 30 
Block and Other Signal Ap- 

paratus____ learn -tetedidiiact 24,209 67 
Stations, Office Building and 

.. Saree . 615,176 15 
Shops, Engine Houses and 

Turntables - . 809,529 09 
Shop Machinery and Tools... ____--- 638 952 52 
Water and Fuel Stations___._. _____- : 418.031 37 
Dock and Wharf Property... ~~. 57.855 09 
Electric Power Transmission _- 906.503 66 
Roadway Buildings.._.____- " 79,421 94 
Roadway Machines. - 83 575 43 
Tie Treating Plant 47,171 48 


Automatic Signals aaa” Train 


Control 704,657 37 


— 


Totals. 


4,500 00 
27 821 68 


$32,321 68 


142,063 01 
23.537 47 


Crom No 
N@ANDAOWOS 
WHRR—w 


I 


24,209 67 
5,176 15 


809.520 09 
638,952 52 
418.031 37 

57.855 09 
on 503 66 


§ 43 
48 


704,657 37 


94 | 


[Vou 126. 











nmemiienp Payable—— 





Equipment: 
cxpenditures for New Equipment under 
contracts completed within the year or 
under construction at end of the year_ $1,724,846 61 
st 7 under Equipment Trust 
15,118,428 46 
3,813,877 24 


Cost = rebuilding Freight Equipment_._- 
Cost of change in classification of Equip- 


| ar ae a ee eae el 5,632 15 
Application of improved parts—Locomo- 
ae tion” of improved Sas mrs 165,036 45 
pplication o prov parts—Freig t 
Frain Sh Sl ESD OP ae 99,139 76 
pr. ‘ot improved parts—Passen- 
ger Train Oars. ........--. 4,369 43 
Anpiication of improved parts—W ork 
ein ee ae 2,940 94 


0 SS ae ee ee $20,914,267 88 
Deduct for Equipment destroy ed, sold or 
retired: 
oS =e $2.683.355 61 
| |, pea 1,206,632 87 
Depreciation..______ . 3,374,235 61 








7,264,224 09 





Total Equipment 
Total Road and Equipment 


From 
Road & General Ezpendi- Appgeprians Cant ital 
tures (Concluded)— Surplus Obligations. 
Brought forward_____.______-_-- $56, d36 59 $12, 142, 126 20 $12, 198,062 7? 
fa SRS a IS ae 12, "754 55 2,754 55 
ao — A acetone and Better- 
re eee 22,663 71 22,663 71 
TotalRoad - -$12,217,154 92 
General Ex- 
ditures ___ 16,826 13$56,436 59 $12,177,544 46 $12,233,981 05 


$13,650,043 79 
$25,884,024 84 








LOUISVILLE & NASHVILLE RAILROAD COMPANY 





SEVENTY-FOURTH ANNU 


AL REPORT—FOR THE 


YEAR ENDED DECEMBER 31 1924 








Louisville, Ky. ) April 


1 1925 








To the Stockholders of the Louisville & Nashville Railroad Company: 
The Board of Directors of your Company respectfully submits the following report for the year ended December 31 1924: 
MILEAGE. 
_ Miles. 
SI. Lines Owned and ODOR ROG. «a <3 oo oe neem cm en cenn conn near enn p05 eects ee cb obec ewe nsesssmncccceseesescccsoncesuconesesoens 5,044.05 
II. Lines Operated Under Their Separate Organizations in which this C ompany Owns a Majority of the C apital Stock or is Interested as Joint 
rv Neen enn ne tee ie cad eet eC a oes wb Eb abneadl wes weeks bihdnehacatewadd 2,685.42 
III. Lines Owned by this Company, but Operated by other C ompanies_- a ‘i we Sundae dvb ntti hbo dead dene 273.77 
CO | a a a ptuibdcinihen seek n'e ‘ (tdci hbGnbndindshetinshwebiahnnnen teat ne 8,003.24 
nT Se ne nd adeaeeescnsabaddskonandusesna phabeWebebd ch dondnatiinsdscinsenhawended 7,689.88 
a seihbidabststiuudeddbacadudabhuasane sick Lede ches eebesaneedctaddussetidan 313.36 
Accounted for as follows— Additions— 
Clinchfield Railroad..............-- eee Dit RADHA eh Aaa heh obeentelianadekeb Ghdemedemmaket 309.29 
i ce nn. . ccc chenas aaa eeeRAdebannean adconhewns wee eawaebenkie RS teibéhibbehileae weeks ss Shoekancndananeaesea 4.07 
: ; —_—-— 313.36 
INCOME. 
The Income, as shown in detail in Table No. 1, is here summarized, compared with previous year: 
——_————— 1924-—___—_ —1923——____—_—__ 
nr er, SS 5s oe ed hb abecbanswcawdsabntiwedeeun $135,505 676 86 $136.375,672 88 
Railway Operating Expenses 


Net Revenue from Railway Operations 
Rallway Tax Accrua!s 
Uncollectible Railway Revenues. 


Total Operating Income. 
Equipment Rents (Net)__-_- 
Joint Facility Rents (Net) 


Net Railway Operating Income. 
Other Income (Non-operating) -__- 


Deduction frem Income: 
Interest on Funded Debt 
Other Deductions 


Total Deductions_ 


Net Income 


Number of 
Number 
Number 
Number 
Number 
Number 
Number 
Number 


Passengers carried, 1924 _._..._.._. 
passengers carried one 
passengers carried one 
tons of freight carried, 
tons of freight carried, 
tons of freight carried 
tons of freight carried 


mile, 
mile, 
1924 
1923 
one mile, 
one mile, 








Funded Debt, December 31 1923_. 








Issued and Sold— 
First and Refunding Mortgage Bonds, Series 
8t. Louis Division First Mortgage Bonds 


Less— Matured 
Redeemed— 
Equipment Trust No. 37 Gold Notes... _. 
Equipment Trust No. 37-A Gold Notes 
Equipment Trust Series as 
Equipent ‘asd Series ‘ ‘E’ 


“a 


Unredeemed— 
Equipment Trust Series ‘“‘E"’ 


Bonds Drawn for Sinking Funds— 
Redeemed— 


Newport & Cincinnati Bridge Co. General Mortgage 


Henderson Bridge Co. First Mortgage 
Unredeemed— thas 


Henderson Bridge Co. First Mortgage 


Bonds Purchased for Sinking Funds— 
So Se ie 


New Orleans & Mobile Division First Mortgage 


Imcrease in Funded Debt Outstanding Held by the Public 
Total Outstanding Funded Debt, December 31 1924 


of passengers carried, 1923 met is 

of 
of 
of 
of 
of 
of 





The following is a comparison of freight and passenger traffic with the pre 





FUNDED DEBT. 
OUTSTANDING IN 


“dw ad ntes 107,126,897 02 


, 328 378,779 84 





109, 865 ,090 37 





$26, 510,! 582 51 
ae $6,189,993 7 $6 372,309 79 
34,752 23 192000 42 
——---- —— 6.224.746 00 ————— 6,564,310 21 
$22.15 4,033 84 $19. 946,272 30 
Cr.448,910 77 Cr .938,97 § 83 
Dr 311,570 50 Dr.212,105 99 
—— Cr.137.340 27 ——— Yr. 870 84 
. $22 291,374 11 $20.673.148 14 
3,016,251 82 2,926,428 94 
$25, 307 .625 93 $23 599,572 08 


$10,792,167 30 
382,665 05 


$9,746,845 54 
353,791 82 





ii. 174,832 35 
$14, 132.79 


vious ve 


05 


ar: 


HANDS OF PUBLIC 


$16,.000.000 00 
2.000 00 
—— $16,002,000 00 


$53 .600 00 
150,300 00 
735.000 00 
415. 000 00 
400,000 00 
——— $1,753,900 00 


5,000 00 








1,758,900 00 


_ $13,000 00 
107 ,000 00 
120,000 00 
6,000 00 
—_———_—_—_—_———_ 126.000 00 
ee $1,000 00 


1,000 00 
=e 2,000 00 


_ 
— 
—_ 


.100.637 36 
4198 934 72 






093 325 


’s 
~ 


11,204. 384, 


50% 


_-10 578,358,990 









14,115,100 00 





$240,.165,735 00 
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en Goan. seeeiees OF $608 og. ok i cbesaseneeesweeesaseacen 
CHANGES DURING THE YEAR. 


Bonds Issued— 


First and Refunding Mortgage, Series ‘'C’’...-.----.----------------- 


Bonds Redeemed for Sinking Fund— 
Henderson Bridge Co. First Mortgage: 
Drawn in 1924 


Bonds Purchased for Sinking Funds— 
Unified Fifty-Year 


Bonds in. Treasury, Canceled— 

First and Refunding Mortgage, Series * 
Bonds in Treasury, Sold— 

We. es Divinion Wires Marta... «<n ncccavessccsaccesssecsccoas 


B" 


I SI I A aaa em 
Total Funded Debt Owned, December 31 1924 (See Table V) 


Funded Debt, 





pers Deane Ob Sommeey F BOR o oc nn ctcccccescccccssteacasccs 


New Orleans & Mobile Division First Mortgage-----.-.--..------------ 


December 31 1924, total issue (See Balance Sheet, Table IilI) 























During the year there were amied to Investment, rr 


expenditures for additions and betterments as follows: 

ES eee oe a eee anbeneanedoweee $139,228 35 
Land for Transport ation Purposes. ----- 333,685 87 
Grading__ P 1,668 ,824 66 
Tunnels and Subways s 549,668 29 
Bridges, Trestles and C ulv erts eee 1,969,689 10 


a a ae ee ee te a ele 348,775 88 
ea ee a i ha fal i la cl i a 690,841 26 
Other Track M: te rial. ninpice:< nibbinha dab beweiaaaebadune 1,001,618 47 
I eee ee ts te be ene emeibameibe 253,168 68 
Track Laying and ‘Surfacing “cei ndwncdmidadaeeuse an 347 556 91 


OE Per ae 96 422 21 
aaa er 117,434 40 
EEE OE TL ES 744,871 56 
I ee a ee eee 90 304 29 
I ie 139,692 58 
Fuel Stations.__.__ a a a al 51,188 18 
i a Os co ayn is Sd de mesic 308,308 50 
NN ee ee ee 17 625 14 
re a pean demaanades . 32 78 
oe Pet? LAGU. cccicancccncansendsndaces 96 ,006 81 
ea a eae ee ais 708,752 93 
Sy SE I os es te eomene eens eee 35 60 
NE 1,151 47 
i i Se . a cebenabnawaeneenne cs 2,063 00 
a es Pe. gg ccccddcabbnevanecoeaws 15,208 15 
rer EARS PONOS OE TISCGR. ok on ccdcncccccncéncecsess 4,010 67 
I I, oa ss es case aimee Cr.18,591 11 
a et lat os delice dig les waa ws da sat os alae a dh et 49.621 33 
Roadway M: achines 3. SO OS EE EP eee eae He FOV EEE es Smee 23,736 78 
Roadway Sma!! Tools itivastiabbanduad abel damkhwd 1,915 40 
Assessments for Public Improve ments indavk dium cienaitinmeniiaiecn aid 117.284 O08 


Other Expenditures— Road. . Cr 200 00 


Shop Machinery Tt die easal bd cea dota ae maar sh tore " 136,519 40 
Power Plant M: wchinery - i. See dhccien, sat ehaih 88 32 
Power Substation Apparatus — pace 326,655 22 
Beberent Guring Comstructsom....... cc once ccccecucceccccce Cr .335 44 
Total for the year ended Dec. 31 1924 (See Table VI)____. 10.332.920 22 
Total for the year ended Dec. 31 1923_...............-. 5,578,871 08 
Gs 2 ned we wos ch ekbntiad dhbawea Rhhbesbbadasau $4,754,049 14 


ADDITIONS AND BETTERMENTS—EQUIPMENT. 
The following expenditures for additions and betterments, 
equipment, 


the year: 
Charges— 
Locomotives 
*Twelve (12) acquired 
Thirty (30) acquired 
Additional charges for locomotives acquired 
in 1923, E quip ymnent Trust, Series 
Applying ten (10) 7.000 gallon tenders to 
locomotives, replacing smaller tenders 


Total expenditures $7 .698 89 


were charged to Investment, Equipment, during 


$632,862 37 
1,466,690 71 


3,600 63 


zss—Amount charged in 
Sik ticketed iolaidad 3.490 11 
ek — - 4,208 78 
Equipping with superheaters, electric hh 1ead- 


lights, Walschaert valve gears 
fire doors, automatic stokers 
reverse gears 

Equipping with automatic train control, 
completed as of Dec. 31 1924 2 


automatic 
and power 


: 54,814 85 
not 
i 4,161 89 


2,166,339 23 








EnbbdebcCinERRaenSéaSREDARSUERDEHOEOSS $27 ,296 500 00 
ae ae eae $1,829,000 00 
$107,000 00 
23,000 00 
130,000 00 
$1,000 00 
1,000 00 
2,000 00 
$1,961,000 00 
staeetadwenns $1,862,000 00 
ie Se 2,000 00 
+ -———_—_——_ 1,864,000 00 
Kéddhiwanwieteanh dxenbedsusseae anew 97 ,000 00 
bts 6eedks tekcmabeketddalewacb ace ntheadeenaneanes ae 27 ,393,500 00 
sec iiata a a TE ere 
Less— 


Adjustment of charges previously reported for 
locomotives acquired in 1923, Equipment 
Trust, Series “‘E”’ 


Freight-Train Cars: 
*Nine hundred forty-three (943) acquired__. 1,844,637 69 
Four thousand one hundred seventy-two 
(4,172) acquired 9,146,452 49 
3,318 08 


Twe (2) rebuilt- --- 
$10,994,468 26 


800 00 


$2,165,539 28 


Less—~ u 

Adjustment or cnarges vreviously 
reported for freight-train cars 
noawuived im 19083.6.cccccssece $87,035 52 

Adjustment of charges previously 
reported for freight-train cars 
acquired in 1923, Equipment 
Tee; Wee Eh manectenceee 

Adjustment of charges previously 
reported for freight-train cars 
acquired in 1923, Equipment 
aes DE dwtcedadonen 


231 86 


54,195 35 
———-__ 141,462 73 


$10,853,005 53 


$609,710 37 
833.900 43 


15,473 92 


Passenger-Train Cars: 
*Twenty-six (26) acquired 
Thirty-four (34) acquired - - a 
Equipping with electric lights, ‘screens and 

movable stalls 
Additional charges for passenger train cars 








acquired in 1922, Equipment Trust, 
RE "Ul cucnaenvsnas Andoheneuakwans 3,427 61 
$1,462,512 33 
Less— - 
Adjustment of charges previously reported 
for passenger-train cars ac re d in 1923, 
Equipment Trust, Series ‘*F’’_....-.-.-- 7,820 24 
———_ 1,454,692 09 
Work Equipment: 
One th 4 ‘ed two (102) acquired. . $291,481 62 
Fifty-one (51) freight-train cars changed to 
work equipme nt : 24,893 21 
Fifteen (15) passenger-tr: ain cars changed to 
work equipment 15,403 09 
Installing improved and additional parts to 
business cars. — icesehuwe _ 6.1738 17 
- — 336,951 09 
Miscellaneous Equipment: 
Two (2) motor trucks acquired 2,013 75 


$14,812.201 69 


Credils 
Locomotives: 
Twenty-two (22) retired 





$210,003 43 
Freight-Train Cars: 
| One thousand six hundred six- 
teen (1,616) retired 
Fifty-one (51) changed to work 
equipment --. : - 32,776 27 
1,116,038 16 


Passenger-Train Cars: 


$1,083,261 89 


7 





Four (4) retired $15,198 13 
Fifteen (15) changed to work 
equipment - 51,424 44 
| . 66,622 57 
Work E quipment: 
Seventy-nine (79) units retired 5,251 86 
Miscellaneous Equipment 
Two (2) motor trucks retired - - - - - jhcwee 1,190 82 


—— — 1,429,105 84 


| Net charge to Additions & Betterments, Equipment, for 1924 $13,383,095 85 
| Net charee to Additions & Bettermen vuip 123 19,900,187 35 
© ID. cate Sa a ox i ss ilo Damned ered weal ‘ $6. 517,091 50 


These units complete 


| Net charge to Additions & Betterments, Equipment, for 1‘ 
| * Acquire d under Equipment Trust, Series ‘‘F." 
x the deliveries under this Equipment Trust 


The following equipment was contracted for prior to December 31 1924 for delivery during the spring of 1925: 


25 Locomotives, 
2,000 Freight-Train Cars, 
22 Passenger-Train Cars. 


EQUIPMENT OWNED OR OPERATED UNDER TRUST 


of which 1,600 are Coal Cars, 


and 


AGREEMENTS. 

























Passenger Cars. Work Equipment. 


F reight C Cars. 


Locomotires. 








| 61,375 881 2,362 
4 | 5,11 60 102 


941 


15 ong 


2,530 





66,492 





1,667 |\— 
64,825) 
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The following table shows the equipment on hand at the close of each of the past ten years: 














| 
| 1915. 1916. 1917. 1918. | 1919. | 1920. 1921. | 1922. 1923. | 1924. 
Sie eR ea aL TS 1,095 | 1,073 | 1,102 | 1,149] 1,181 1,209 | 1.234 1,289 | 1,327 | 1,347 
a -------- 2 Sipe Suet tna Saleh aap aaa es > Eile | 45.953 | 47.505 | 52.435 | 52.955 | 54,017 | 52,462 | 55,523 | 54,674 | 61,375 | 64,825 
SRR RSS ee ea eee a 659 660 666 683 686 683 834 856 R81 922 
I Re e cdaaane 2.358 | 2,264! 2,243 | 2,287 1 2.347! 2,338 | 2.303! 2,250! 2,362! 2,451 











GUARANTIES. 


The Company has guaranteed, by endorsement or by agree- 
ment, the following obligations: 


Annual 
Charge. 
Louisville & Nashville Terminal Company First Mortgage 
4 per cent Gold Bonds— 
Endorsement, made jointly and severally with Nashville 
Shattanooga & St. Louis Railway, covers principal and 
interest of bonds issued: 
Amount Issued_...____-_. 
Owned by this Company 


.. $2,601,000 00 
101,000 00 





Outstanding- - _- SE ae Eee $2,500.000 00 $100,000 00 
Louisville & WNashville-Southern, Monon Collateral, Joint 
4 per cent Gold Bonds— 
This Company and the Southern Railway Company are each 
liable for one-half of the principal and interest of bonds 
issued, $11,827,000 00. Should either Company default 
in its obligations to the other in respect of the bonds of 
this issue, the pledged shares of stock belonging to such 
Company so in default shall become and be the property 
of the Company not in default, which thenceforth shall be 
liable in severalty upon all covenants contained in the 
bonds: 
Southern Railway Company's liability. ..$5,913,500 00 
One-half of amount of bonds owned by 
this Company 15,500 00 
5,898,000 00 
Nashville & Decatur Railroad, Kent Dividend— 
Under lease of this property, the payment of 
seven and one-half per cent annual dividend 
to stockholders is guaranteed as rent: 
Amount of Capital Stock Issued________$3,! 
Owned by this Company 


235,920 00 


Outstanding. _ ~~ ae ee $1,794,900 00 $134,617 50 
Memphis Union Station Company First Mortgage 5 per cent 
Gold Bonds 

Endorsement, made jointly and severally with Nashville 
Chattanooga & St. Louis Railway, Southern Railway 
Company, St. Louis Iron Mountain & Southern Railway 
Company, and St. Louis Southwestern Railway Company, 
covers principal and interest of the bonds issued, $2,500,- 

Pe Stine dvinanuetkdbih died whekeeeenabesedkaws nic $125.000 00 
Fruit Growers Express Company— 

This Company and the other interested companies uncondi- 
tionally guarantee severally, in the proportions indicated 
in the Guaranty Agreement dated April 24 1920, but not 
jointly, the prompt payment by the Fruit Growers Ex- 
press Company to the Fruit Growers Express, Incorpor- 
ated, of the rental installments due annually on May 1, of 
each of the years 1925 to 1929, inclusive, as set forth in the 
Jar Trust Agreement: 

Payment due May 1 1925_. : 
This Company's liability, five per cent 
Lexington Union Station Company— 

This Company and the Chesapeake & Ohio Railway Com- 
pany, joint users of the property of the Lexington Union 
Station Company, obligate themselves to pay jointly and 
severally, according to the use made of the property, to the 
Lexington Union Station Company, semi-annually, an 
amount equal to 4 per cent upon the Preferred Capital 
Stock of that Company: 


$650,286 80 


$32,514 34 


Amount of Preferred Stock Issued____... $390,600 00 
Owned by this Company...___________ 1,700 00 
SS 5 anna addbbaesad $388,900 00 $15,556 00 


Amount of General Mortgage Bonds outstanding in the 
hands of the public, December 31 1924, $23,790,000 00: 
One year’s interest @ 4%_._._..._______- $951,600 00 

Annual Sinking Fund Payment____.___. 


$1,061,600 00 


This Company's liability, one-fifteenth 70,773 33 


SECOND TRACK, PERRITT TO LENNUT, KY., EASTERN KENTUCKY 
DIVISION. 

This second track, 15.48 miles, was completed and placed 
in operation in December 1924. The interlocking plant at 
Perritt has not been completed, nor have the automatic sig- 
nals been installed within the limits of this work, but it is 
expected that they will be finished during the summer of 


1925. 


SECOND TRACK AND REDUCTION OF GRADES, FORT ESTILL JUNC- 
TION TO CONWAY, KY., KENTUCKY DIVISION. 

This work is nearing completion and it is expected that the 

second track, 18.33 miles, will be placed in operation in April 





1925. 


SECOND TRACK BETWEEN PATIO AND FORT ESTILL JUNCTION, KY., 
KENTUCKY DIVISION. 

In December 1924 authority was given for the construc- 
tion of 23.57 miles of second track to facilitate the handling 
of northbound coal traffic. This work will be commenced 
early in 1925. 


SECOND TRACK AND REVISION OF GRADE, BAILEYS TO WALLSEND, 
KY., CUMBERLAND VALLEY DIVISION, 


This work was completed and the second track, 16.68 miles, 
placed in operation in July 1924. 


SECOND TRACK BETWEEN WALLSEND AND HARLAN, KY., CUMBER- 
LAND VALLEY DIVISION. 

The construction of 40.11 miles of parallel second track 
between Wallsend and Harlan, Ky., has progressed satisfac- 
torily during the year. 

That part of the second track between Acosta and Car- 
dinal was completed and placed in operation in December. 
Work was commenced in July 1924 on the line between 
Wallsend and Acosta, and in September between Cardinal 
and Baxter. It is expected that these two stretches of second 
track will be completed by October 1925. 

SECOND TRACK AND REDUCTION OF GRADE FROM SOUTH END OF 
S. & N. A. YARD AT MONTGOMERY TO CATOMA, ALA. 

In December 1923 the construction of 4.382 miles of second 
track and the reduction of grade to .6% in both directions, 
was authorized. The work was commenced in January and 
completed in October 1924. 

NEW BRIDGE AT RIGOLETS, LA., NEW ORLEANS AND MOBILE 

DIVISION. 

The work on this bridge has progressed in a satisfactory 
manner during the year. The construction of the piers was 
completed early in September, and the embankment ap 
proaches were 95% completed at the end of December. Erec- 
tion of the steel superstructure was started in September, 
and it is expected will be completed in June 1925. The draw 
span was placed on its piers on January 6, span No. 4 on 
February 10 and span No. 3 on February 12 1925. 

NEW BRIDGE AT CHEF MENTEUR, LA., NEW ORLEANS AND MOBILE 
DIVISION. 

In order to accommodate heavier traffic, the construction 
of a new single track bridge at Chef Menteur, nineteen miles 
east of New Orleans, was authorized in March 1924. 

This bridge will consist of two 270-ft. through truss fixed 
spans and one 279 ft. 8 in. through truss draw span, with 
143 ft. of trestle and 3,894 ft. of fill on the east approach 
and 143 ft. of trestle and 4,188 ft. of fill on the west approach. 

The construction of piers was commenced in April 1924 
and at the end of December was 70% completed. The trestle 
and embankment approaches at that time were 38% com- 
pleted. It is expected that the piers will be finished in 
March 1925 and the entire structure ready for traffic by 
August 1925. 

ADDITIONAL YARD AND ENGINE FACILITIES AT GENTILLY, LA., 
NEW ORLEANS AND MOBILE DIVISION, 

In order to avoid the running of freight trains into the 
City of New Orleans, authority was given in March 1924 for 
the construction of additional yard tracks and engine facili- 
ties at Gentilly, on the outskirts of the City. The tracks 
were completed during 1924 and the roundhouse, turntable, 
coal bins, water supply, etc., will be completed during the 
year 1925. 

FREIGHT WAREHOUSE, NEW ORLEANS, LA. 

In order to better handle the heavy freight business at 
New Orleans, authority was given in April 1923 for the con- 
struction of a two-story warehouse between Caliope and 
Julia Streets. The work on this warehouse was not started 
until January 1924 and was completed in December. 





NEWPORT AND CINCINNATI BRIDGE. 

The reconstruction of the approaches of this bridge was 
practically completed at the end of December. The strength- 
ening of the four river spans during the early summer will 
complete the project. 
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LICKING RIVER BRIDGE BETWEEN LATONIA AND NEWPORT, KY. | 

The reconstruction of the bridge over the Licking River 
was authorized in December 1924 in order to provide for the 
movement of heavier locomotives between DeCoursey, Ky., 
and Cincinnati, Ohio. This work was commenced in Febru- 
ary 1925 and it is expected that it will be completed during | 
the year. | 
ELIMINATION AND 


RECONSTRUCTION OF BRIDGES, 
KY., TO NASHVILLE, TENN. 

The strengthening of bridges on the line between Louis- 
ville, Ky., and Nashville, Tenn., to make provision for the 
use of heavier locomotives to take care of the increasing 
traffic, referred to in report for last year, has proceeded 
satisfactorily. 

The reconstruction of bridge No. 10, near Lebanon Junc- 
tion, Ky., was completed during the latter part of the year, 
and the filling of bridges Nos. 14 and 15 at Muldraugh Hill 
was about 30% completed at the end of December. 

The reconstruction of bridge No. 23 over Barren River, 
near Bowling Green, Ky., authorized in March 1924, was 
practically completed at the end of the year. 

Authority was given in October 1924 for the reconstruc- 
tion of bridge No. 22 over Green River, on Mile 74, and in 
November 1924 for all of the small bridges on the Main Stem 
that it is necessary to rebuild. It is expected that all of this 
work, except the filling of bridges Nos. 14 and 15, will be 
completed by the latter part of 1925. 


LOUISVILLE, | 





NEW PASSENGER STATION FACILITIES AT BOWLING GREEN, KY. 


The construction of this passenger station is well under | 


way, but will not be completed until about July 1925. 


SHOP FACILITIES, ETC., AT CORBIN, KY., AND ETOWAH, TENN. 


In order to provide for the making of heavier locomotive 
repairs at Corbin, Ky., authority was given in April 1923 for 
the necessary facilities, including the construction of ma- 
chine shop and blacksmith shop, extension of the boiler 
washing plant and installation of necessary machinery, etc. 
This work was commenced in August and it is expected will 
be completed during the summer of 1925. 

In April 1923 authority was also given for the construc- 
tion at Etowah, Tenn., of a machine shop with necessary 
machinery, including one 200-ton Whiting hoist and provi- 
sion of five tracks, to replace and enlarge the locomotive 
repair facilities destroyed by fire in December 1920. This 
work was commenced in January and the facilities placed 
in service in December. 


AUTOMATIC BLOCK SIGNALS. 


The installation of automatic block signals proceeded rap 
idly during the year, signals being completed from one mile 


south of the passenger station at Montgomery, Ala., to one 
mile north of the passenger station at Mobile, Ala. Work 


on signals between Louisville, Ky., and Montfort, Tenn., was 
commenced in May 1924, the first eight miles being in ser- 
vice at the end of the year, and it is expected that the re- 
mainder will be completed towards the end of 1925. 

On December 31 1924 a total of 921.23 miles of road was 
protected by automatic block signals, as follows: 
Oincinnati, Ohio, to Louisville, Ky.....................-.- 


I I, n.d eine chee nknad ae 2.50 miles 
On Lexington Branch at LaGrange, Ky 


Se ey eee eee 7.80 miles 
Montfort, Tenn., to Cedar St., Nashville, Tenn_____._.___- 12.86 miles 
Maplewood to Radnor Yard, Tenn.................-- .- 7.51 miles 
a eembeesmwarn eh 5.00 miles 
a 63.00 miles 


M. & O. Crossing, Montgomery to One Mile Creek, Mobile, Alal76.40 miles 
eee 345.63 miles 








ee I os ene peed meee mele 12.00 miles 
ee ee Se SS DN ticcencaceeeeniednacsiandesan’ -80 miles 
ns nn I oe ns 5 ane eouciind waiteibteaamine 2.33 miles 
Ps 2s el Es Ds chineacedhen keseedaeeesesenees 27.80 miles 
i eee 148.10 miles 

0 a ee ee 921. 23miles 


AUTOMATIC TRAIN CONTROL. 


In compliance with orders of the Interstate (« mmerce 
Commission of June 13 and December 26 1922, requiring this 
Company to install automatic train stop, or train control 
device, or devices, applicable to, or operated in connection 
with, all road engines running between Corbin, Ky., and 
Etowah, Tenn., a test installation was placed in service be- 
tween Etowah and Madisonville, Tenn., in December 1924. 








It is expected that the installation on the remainder of the 
line to Corbin, Ky., will be completed in September 1925. 
LEASE OF CAROLINA, CLINCHFIELD AND OHIO RAILWAY, CARO 
LINA, CLINCHFIELD AND OHIO RAILWAY OF SOUTH CAROLINA, 
AND CLINCHFIELD NORTHERN RAILWAY OF KENTUCKY. 
By order dated June 3 1924, the Interstate Commerce 
Commission, Finance Docket No. 3131, authorized the acqui- 
sition by the Atlantic Coast Line Railroad Company and this 


|Company of the properties, rights and franchises (except 


the right to be a corporation) of the Carolina, Clinchfield 
and Ohio Railway, and of its subsidiaries, the Carolina, 
Clinchfield and Ohio Railway of South Carolina, and the 
Clinchfield Northern Railway of Kentucky, by lease for nine 
hundred and ninety-nine years from and including May 11 
1923, the two companies, as joint Lessees, to assume the 
obligation and liability of paying to the Lessors, as rental 
for the leased property, in quarterly installments, $750,000 
per annum for three years beginning January 1 1925, $1,000,- 
000 per annum for ten years beginning January 1 1928, and 
$1,250,000 per annum from January 1 1938 until the expira- 
tion of the lease; also of paying the interest on the outstand- 
ing obligations of the Lessors direct to the holders thereof. 
Under date of October 16 1924 an indenture of lease was exe- 
cuted by the Carolina, Clinchfield and Ohio Railway, Caro- 
lina, Clinchfield and Ohio Railway of South Carolina and 
Clinchfield Northern Railway of Kentucky, Lessors, and by 
the Atlantic Coast Line Railroad Company and Louisville 
and Nashville Railroad Company, Lessees. 

Pursuant to action of the Board of Directors of the Atlan- 
tic Coast Line Railroad Company and of this Company, an 
operating organization known as the Clinchfield Railroad 
Company was created and under date of December 1 1924 
necessary officials appointed to conduct the operations of 
the leased properties. 

FEDERAL VALUATION. 

There has been no material change in the status of valua- 
tion matters during the year. 

CLOSING OF FEDERAL BOOKS. 

At the direction of the Comptroller of the United States 
Railroad Administration, the records covering the operations 
of the Louisville and Nashville Railroad, kept during the 
period of Federal control and continued thereafter by this 
Company in accordance with the provisions of the Trans- 
portation Act, 1920, were closed in the month of December 
1924. In closing these accounts, it was uaderstood that all 
matters pertaining to Federal control transactions affecting 
this road not disposed of, would be handled direct with the 
proper officials of the United States Railroad Administra- 
tion at Washington. 

FINANCIAL, 

During the year there has been an increase in the funded 
debt outstanding of $14,115,100 00. 

The following securities have been sold: 
$16,000,000 00 First and Refunding Bonds, Series “C,” yield- 

ing $14,640,000 00. 
2,000 00 St. Louis Division First Mortgage 
yielding $1,980 00. 

The proceeds from the sale of the St. Louis Division First 
Mortgage Bonds were used in redeeming $2,000 00 par value, 
of St. Louis Division First Mortgage Bonds, which matured 
March 1 1921. 


Bonds, 


Attention is called to the report of the Comptroller for 
the details of the year’s business. 


Announcement is made with regret of the death on De- 
cember 10 1924 of Major August Belmont, a Director of this 
Company since October 6 1886. From March 9 1891 to July 
9 1903 he was Chairman of the Board of Directors, and from 
March 9 1891 until his death, a member of the New York 
Finance Committee. 

eed 


The Board acknowledges the fidelity and efficiency with 
which the officers and employees of the Company have 
served its interests. 

For the Board of Directors, 

H. WALTERS, Chairman. 





W. L. MAPOTHER, President. 
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TABLE NO. I.—INCOME ACCOUNT 
Rallway Operating Income— 


SSE EEE OE NCR A EE RE EPO FE ET $135,505,676 86 
a I eo ns Mana Ra deed daedsAaeadehiébbahadtlbnadinbadaaiainel 107 126,897 02 


rr rs Cer Cri Se... scapeetiietubabbhbebdbebiiiesniaaeanesenctdebdameanaeaee 28,378,779 84 
a Sec a en teu dd beibadnnddenede nd einabadedad cibkhasécadimbaaaioawe $6,189,993 77 
| LEAR TOLL ERE ES IIIS LT EI DOMED ELIE SO TE A ES 34,752 23 





6,224,746 00 
FE ee ee ee ee ee re ee Re eT eT 22,154,033 84 





Total Operating Income 
Non-Operating Income— 


Beulpment Rents— 
ne nL od cas Sas ete Re RMennnodbaeeemdeeemianes $588.017 19 
LLP LLL LEAL sce iaiei pametiadip-niics Gncialiiid-ahp pateaainiesee si aid eae 54.956 
rr CL. spe eb hha eebReseaeeedodnebaneaneues 105.006 
ne oe Da AORN Shas obeaketahetabhinmen nae s 17,813 765.793 91 
ee ED, De ee ss olan mus tale ible seins snes Lanbtaadaaiaion 354,209 27 
Income from Lease of Road— 
Ss oe rr Ch... pe seatiabemenetianweeeabwesbcaunmad $12.039 70 
rr ee Se ong. ee bwnbeshedmbebes edubbbebbseaibéaaaus 206.506 20 
I I a ee a al sabe aba baw aikemerdaioeaaedeahd 2. 031 68 


220.577 58 
LKR Ct er DARE RaSh dh obns RASA ERNETCEROSEORHES SEHR URREESOKEADbROS 74.487 78 


Re Ne en ep aaD eee 122,574 81 
Dividend tose 
Chicago. saGeanpete i. De SR WRN. oc ccacaccenedaasueendsedsnebaend 
Nashville, attnnengs | & St. Louis Railway Stock 
Sundry Ktocks hi 





1,292,652 50 
Income from Funded Securities— 


Sundry bonds and notes maturing more than two years after date___..______________. 350.81 
From bonds held under Georgia Railroad Lease___..........-----.-------- + ee 62 


—_————_ 351 
ee een) en Sr Ci Oe 5. ta snionse oedhdsbbsdddabbebnsuabesneubenn 929 
Income from Sinking Funds 17 
Miscellaneous Income 


3.016.251 82 
DE ee ne ee ee a eS ee ee ee eee 4,136,255 00 


nile etie didn £pie edie De HbR HOSS REDEDEESOEED SE RORSwS Neds tdSdd SENSED ESSENSE eSEED Caw seeTEues 26,290,288 84 
Deductions from Gross Income— 
ee Ye Rents— 
I I i haa ss pi le lente salts thst ts teasing eh i 79.088 17 
i a Rl a en a a heb des maaan kane 232.736 74 
ee ee re en. oe peti ea rakbebbbemeentobsasehs vhavadakadasnned eee 5.058 23 





PR EE eee 


Rent for Leased Roads— 
ye I 2) oo oe eae ied Semen ia eee eee 134.867 49 
Se Sh a ene bee ee igsaedmen esi htababereesheaseandeid 53.994 24 
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Miscellaneous Income Charges— 
Accrued premiums on bonds drawn for Sinking Fund__._........-2 2 eee 5.6! 
U. 8. Income Tax paid on Interest on Tax-Exempt Bonds__...........-.-. -- Le 29.3 
Fees and Expenses paid Mortgage Trustecs, Gc... .. cnn n cc ccc ccc cc ccccccues 5.9. 
41,007 45 
——11.174.832 35 


ee Sn seman eabeank belbininstsendStdadledticanakud mite 12,157,495 26 


I a La i a a 14,132,793 58 
Disposition of Net Income— 
Income applied to Sinking Funds__..........._--- Se ne 116.549 69 
Miscellaneous Appropriations of Income 14 





NO cairn hacisiicnswitiscciinendpstanennhétnainetataneanieninde a an aa 130.850 17 
' {ncome Balance Transferred to Credit of Profit and Loss... --------- ooo ee ee eee eee ee eee ne cene $14,001,943 41 





TABLE NO. II.—PROFIT AND LOSS ACCOUNT. 
CREDITS. 


Balance to credit of this account January 1 1924 
Credit Balance transferred from Income Account 
Profit on Road and Equipment Sold 
Unrefundable Overcharges 












Donations— 
Estimated value of land and cost of labor and material donated for transportation purposes._.................-.-- 903 56 
I oe ne ee Be ne ih aE abe hha eeabinednddaie ean bie ckmninnedeeiie 251,970 11 
$56,295,817 79 
DEBITS 
ns es ee, i TC... . «a cou sdie dant denen cesbeeetawmoeenausvedsudedsscsmnadbwes 94 75 
Dividend Appropriations of Surplus— 
rs 2 i i CC Mo. 2... ahead secs bene wendsbbbesnbunnen $3.510.000 00 
es es 2 ay ee OP Bn. ok ccc cccandecnbabesnncedéeeabwensebubesaesonae Dee 
————_ 7,020.00 00 
rn Te ih il Cn |... Jo caduscbeiaadinbdendatinnetinabbanedebkkeuebanaauee 903 56 
es cee mnmedundiled Huda bunakbdedaskbeobbabinckiboiecand wan 1,628.22 26 
i a nn Ct ne... scudbantbashuadtéenddaidwacdenewe EE eS 96.217 19 
I eh Beka alideanscweuesuin 62.853 95 
Sd wans Wadden oddewemude RPS AS TN ELIE IE EE EE EI IE IEA LLL A OIE PELE 47 .487 .546 08 
a —————— $56 295.817 79 





TABLE NO. VI.—INVESTMENT IN ROAD AND EQUIPMENT. 
(INCLUDING IMPROVEMENTS ON LEASED RAILWAY PROPERTY.) 


ROAD AND EQUIPMENT, DECEMBER 31 1923, WAS— 


ERS SS Se a ne eee oe ee SS A Ee ee ye a ne ee Te ae ee $250 .073 382 7 
Dic ithc chin inietneeGNaS kee hhawbhaaacebebkessdkhbbeanneniabaeiabinnaaninsdbacneaas 114.453.910 1 
& 


















3 
0 
$364 .{27.292 83 
Ste cwennoudiees ihbenntadtiedsdéstsshdsambabiesadeettssannwhots 1,971,502 22 





Improvements on Leased Railway Property 


To which add the following: 
ROAD— 
Additions and Betterments 
Less— 





$366 498,795 05 


Ano included in above account of Elkton & Guthrie Railroad and Glasgow 
ailway 


Sundry Items 





10,320,358 59 
1,620 O1 





10,321,978 60 
Less Adjustment— $ , 





ST Ge DE, PE bk dddcednncnasacssceseescocosut itstacoreannesenneneenese 208 .534 00 
10,113,444 60 
EQUIPMENT— 
es eee ae es en Gr CD PUNE. onnacondsdsaskeeadeetentnaeebdcvennencbuasebdsaabaee 13,383,095 85 





23 496,540 45 










‘Sota as Table III: 


eke Dina Giendt eeedeadhaitdbte tis edinaanbielinns at bbodenesnneeetibeaehebanane $260.14 
Pt pitittiticutaudhiGhunktevehindtishddbantinddsaussnditéeaheséeddvdaaknanhvat 127.83 


NSO 








$389,995,335 50 
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Dr. 
Dec. 31 1923. 
$250 .073,.382 73 
114,453,910 10 


364,527 292 83 
1,971,502 22 


2,291,689 86 
1,866,000 00 


425.689 86 
499 433 37 
4,752,779 23 


18,481,690 55 
1,878,019 15 
1,314,332 95 
1,807,525 91 

23 481,568 56 
2 .237 359 07 
2,909,445 66 

95,200 16 
5,242,004 89 
400 900,270 96 


15,437,874 73 
18,921,205 18 


4,294,651 56 
500,000 00 




















5 00 
3,794,646 56 


3,794,651 56 
78.814 41 
2.682.538 66 
1.264.068 07 
3,142,773 02 
17,999,114 93 
315,834 92 
57.646 40 
308 485 80 


64,003,007 68 
51,735 71 


5,913,500 00 
1,219,152 22 


7,132,652 22 
7,184,387 93 


224.043 15 
2,454,225 38 


$2 678 268 53 

















2,50,000 00 


2,500,000 00 





5,000 000 00 
$479.765,935 10 


Dec. 31 1923. 
$116,838. 900 00 
20 00 
161 250 60 


$117,000,000 00 
12,116 76 


$117,012,116 76 
10,995 02 











253 .347 135 00 


27,296,500 00 


$226 .050.635 00 
5.913.500 00 


$231 964,135 0 00 


$762,554 18 
11,404,592 42 
$77 .119 32 
1,866.723 00 
152,350 50 
95,000 00 
2.925.000 00 
1,883 .904 91 
8.925 10 
333,190 80 


$20 309.360 23 
$102,392 43 


$3 .974.590 08 
4,630, 536 06 








2.568.654 18 
$59,052,494 85 
$2,621,344 19 


1,322.587 73 
350.329 72 


~$4.294,261 04 
020.179 17 


"HA6.314.440 Si 
$2,500,000 00 
2,500,000 00 


_$5.000.000 00 
$479.765,935 10 










TABLE NO. III.—GENERAL BALANCE SHEET. 


ASSETS. 


INVESTMENTS: 


Investment in Road and Equipment— 


Deposits in Lieu of Mortgaged Property Sold 
Miscellaneous Phy sical Pro 


ad a a a 
de a ae wee ee ale oe a 


(c) Notes 


Other Investments— 
(a) Stocks 
(b) Bonds 


ar =~ ed ASSETS: 


Tie Drafts and Deposits 
Special Deposits— 


Se (MEE tikbvacn stint each bebinecbaune adutaaekeseneh 


$sbeeetsconnan’ $260,140.773 32 
tshisnenehbaewe 127,837,005 95 





$387 .977.779 27 





1,997,953 16 





2.237 359 07 
4,672,101 03 
100,598 92 





2,017,556 23 


473,270 11 
305.426 68 


5,047,438 16 


24,610,870 99 


7,010,059 02 











$427 442,400 46 


16,725,350 04 
17,727 ,297 62 


























En Cua bene tendons 623.050 90 
ea ee CT EE in on cues aeeaeeaedeneevbeshssameaneee 500,000 00 
Di suc bbe dcadnbevands baaneudddebecébeanuan $5 00 
Ps AA tabendnddedn dh hewhan dweckdaneasea 123,045 90 
123.050 90 
Loans and Bills Receivable...................- 1, sini triads iiss td es aoe ee aie ines aan eine ot ate 133.164 85 
a PReeee BO Chae Ber Vree Oe COOP c+ kis oo ecco meccoccacuntdcecccserdeccoesdescsessce 3.400.303 12 
Net Balance Receivable from Agents and Conductors... ...__. ~~. ee ee ee ee ee eee eee eee 1.026.802 FA 
I i 3.018.580 51 
BN a NS 14,039.015 5l 
I i 439.039 49 
ile RES LEE. GF SEA RO AE EE LET A OLE ELA TS PTL AE aS RN LILA, OR FE CO 74.255 25 
aT CE NE ccs i ctdnd ane tiddbwakenndednedendeiamss cba Gndbdubiebtansadbuanalld 275.194 06 
56,982,553 89 
DEFERRED ASSETS: 
I re 52,774 40 
Other Deferred Assets— 
Southern Railway Company's Proportion of Bonds Issued Jointly_....__ ~~ 5.913.500 00 
a a a ar a a ai ag ala a a ae 1,255,876 39 
7,169,376 39 
7,222,150 79 
UNADJUSTED DEBITS: 
I le eu ade Od dade nwenndwb dsssb dndebnedee | eee 
a es tie oe ee tee esa aba sadeebedubadaadeeeenatashbeasanee 1,803 294 22 
1,803,294 22 
$6.601.590 00 Securities Issued or Assumed—Unpledged __________..- ee eee eee 6.566.500 00 
18 329,000 00 Pe eT Oe SE, os cnc cascdnstnuedswnenehestiabhes beeanenan 18.329,000 00 
CONTINGENT ASSETS: 
L. & N. Terminal Co. Fifty-year 4 Be cent Gold Bonds outstanding, endorsed by 
Louisville & Nashville Railroad Company and Nashville, Chattannoga & 8t. 
a ed ren 2,500,000 00 
Memphis Union Station Company First Mortgage 5 per cent Golds bonds, guaran- 
teed by the Louisville & Nashville Railroad Company and other interested 
Pe CLs btn boshidckncdsdddnednh dae abanebdakikedstestbhedseseacosaeene 2.500.000 00 
5.000.000 00 
a eS: SS eT EE $498 450.499 36 
LIABILITIES 
STOCKS: Cr. 
Capital Stock— 
NE a ea a he ee $116,851.400 00 
rn Ci cick er iahds he eee base dhbadendmhaekmke 720 00 
Original stock and subsequent stock dividends unissued__..............--.- 147.880 00 
$117,000.000 00 
en ee Gn CI ns, ccna neundheweniicnds seeddbetabeusadennetoae 12.116 76 
$117,012,116 76 
GOVERNMENTAL GRANTS: 
Grants in Aid of Construction__________- ctnuptand cab diese ohdaehe stan eiihsseLenbee sbndendhad ees 10,500 10 


LONG TERM DEBT: 

Funded Debt—Unmatured— 
Book Liability : ; 
Held by or for this Cc ompany- — 
$6.601.500 00 In Treasury 

1.866.000 00 In Sinking Funds_. 
18,329,000 00 Deposited as Collateral 
500.000 00 Special Deposit 





Actually outstanding. 


$6.566.500 00 
1.998.000 00 
18.329.000 00 
500.000 00 


— 27 393 .! 500 00 


Liability of Southern Railway Company for Bonds Issued Jointly with this Company -- 


CURRENT LIABILITIES 

‘raffic and Car Service ; Balances Payable. - - -- 
Audited Accounts and Wages Payable__.____. 
Miscellaneous Accounts Payable 
Interest Matured Unpaid 
Dividends Matured Unpaid_____-_-- 
Funded Debt Matured Unpaid_____ 
Unmatured Dividends Declared 
Unmatured Interest Accrued 
Unmatured Rents Accrued 
Other Current Liabilities 


DEFERRED LIABILITIES: 
Other Deferred Liabilities. __- 

UNADJUSTED CREDITS: 
Tax Liability 
Operating |” SSE aaah ahaa ena aie age 
Accrued Depreciation—Road 
Accrued Depreciation—Equipment 
Accrued Depreciation—Miscellaneous Physical Property _- 
Other Unadjusted Credits 


CORPORATE SURPLUS: 
Additions to Property through Income and Surplus 
Sinking Fund pearves 

Total A preprinted RR SS ee 

Profit and Balance 


Cons isont LIABILITIES: 


Terminal Co. Fifty-year 4 per cent Gold Bonds outstandin 
Nashville Railroad Company and Nashville Chattanooga & St. 


Memphis Union Station Company First Mortgage 5 


it Te cccceaghidion 


cent Gold Bonds, pyesemsees by the 
uisvilie & Nashville Railroad Company and other interested Railroad 


Companies -.-...-. 


240.165 5 00 


5.913. 500 00 








, endorsed by Louisville & 


$246,079,235 00 


778.540 31 
8.113.506 83 
931.097 96 
1.849.912 00 
159.480 50 
24.000 00 
3.510.000 00 
2.031.910 99 
9.161 89 

347 .960 71 


~~ ‘47,755.571 19 
119,100 75 


Sans— sa 
—— Don D 


“i 1S) 
| Ome GOGO me SD 
Ba S25 


[oPRoaDmeKo 


Muawss 
oa 


60,573 ,062 36 


$2,622,247 75 


1.436.847 98 
354.271 39 


#: 413.367 12 


487 546 08 
51,900,913 20 


$2,500,000 00 
__ 2,500,000 00 


Se am a TR ts INS PO ON 8 $408 450.490 96 
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INTERNATIONAL HARVESTER ‘COMPANY 





ANNUAL REPORT—DECEMBER 831 1924. 








To the Stockholders: 

The Board of Directors submits the following report of the 
business and financial condition of the International Har- 
vester Company and affiliated companies for the fiscal year 
ending December 31 1924: 


INCOME ACCOUNT FOR 1924. 
ae before deducting Interest on Loans, Depreciation, 
eee ee ee Se ‘ .. $23,633,235 97 
ease 
Interest on Loans_- $645,967 90 
Ore and Timber Depletion i 311,808 63 
Plant Depreciation _ - —--- el : ._.-4,244,009 64 


Special Maintenance . 364,490 56 
Provision for Losses on Receivables _.1,988,404 14 
Russian Plant Investment : eee Rk 
Appropriation for Pension Fund. .. 750,000 00 


10, 
$13 


595,840 89 


NOt POON... nce cnsss 037 ,395 08 


SURPLUS DECEMBER 
Balance at December 31 1923--- 


31 1924. 
$51,308,172 98 


- 13,037,395 08 
$64 345,568 06 


~ 


d: 
Net Profit for 1924-.---- 
Deduct: 
Cash Dividends: 
Preferred Stock, $7 per share_-- 


.230,563 75 
Common Stock, $5 per share 


‘993.835 00 


9,2 24, 398 5 
ee ee $55,121,169 31 
COMBINED BALANCE SHEET DEC, 31 1924. 
ASSETS. 
Property 
Real Estate, Plant Prope wty, 1 Mines, Tim- 


ber Lands, &c 
Deduct 


Reserves for Plant Depreciation 


$124,207,891 92 


36,996,541 34 
Deferred Charges 
Pension Fund Securities - 
Current Assets: 
Inventories 
Raw Materials, Work in Process, 


os 483,49: 


Fin- 


ished Products, &c_.--.-~- $88,638,598 50 
Receivables: 
Dealers’ and Farmers’ 
Notes ..$43 602,168 77 
Accounts Receivable. _ - 20, 734 456 80 
$64. 336 625 57 
Deduct: 
Reserves for Losses - 5,141,919 17 
——-————_ 59,194,706 40 
ee er 5,015, Me: > &9 
Ce ie har wadeen 14.803, a2 62 
- ~~ 167,651,473 41 
$2! 59, 703, 047 09 
LIABILITIES. 
Capital Stock: Authorized. Tssued. 
IE ds ci iy Suite take .$100,000,000 $60,562,800 00 
Common... -.-.- 130,000,000 


99,876,772 00 

——_—————_——-——-$160 439,572 00 

Ourrent Liabilities: 
Accounts Payable: 


Current Invoices, Payrolls, Taxes, &c. $17 if 022,233 10 
Preferred Stock Dividend. -- _ 1,065,193 50 
Common Stock Dividend. --- -- = 1,248,458 75 


19,335,885 35 
Reserves (Appropriated Surplus): 
I 


Special Maintenance. .- - — - 
Collection Expenses......__-_- 
Fire Insurance Fund_-.-_. ~~ -- 
Pension Fund........... i 

Contingent 


a Ee ee 


$2,970,376 O08 
2,000,000 00 

-< 8,196,298 51 
se 8,389,745 84 
7 3, 250, 000 00 


24,806,420 43 
55,121,169 31 


$259, 703. 047 09 09 


PROPERTY. 


Real Estate, Plant Property, Mines, Timber Lands, &c. 

PI, CO auta ....-$123,0 
Capital Additions During 1924. 

Wt St: 2D DE, . noscectacasbcacacaasawene 2.565.974 49 

United States: McCormick and Deering Works: Ma- 
chinery and equipment for manufacturing tractor-drawn 
farm implements. Fort Wayne Works: Storage build- 
ing; enameling ovens; facilities for manufacturing motor 
truck units. Milwaukee and Tractor Works: Machine 
tools for increased production of tractors and engines 
Springfield Works: Equipment for motor coach manu- 
facture. West Pullman Works: Equipment for manu- 
facture of steel threshers and high-tension magnetos 
New Orleans Twine Mill: Installation of second system 
in new twine mill. 
Foreign: Croix Works, France: 3-story manuf: vcturing 
building; annealing furnaces; machinery and equipment 
for additional output. 

Nat en a Sa ee 
United States: Purchase of warehouses, including service 
stations, at Birmingham, Ala., Davenport, lowa, Minne- 

»lis, Minn., New Orleans, La.; warehouse at Mankato, 
inn.; new service stations at Boston, Mass., Dayton, 
Ohio, ‘Denver, Colo., Des Moines, Iowa, Kansas City, 
Mo., Lincoln, Neb., and Long Island City, N N. Y.; pur- 
of sites for warehouse and service station at Ama- 
rillo, Texas, and service station at Elmira, N. Y. 
Ca Service station at Ottawa, Ont. 
Foreign: Purchase of warehouse at Rosario, 
additional land at Christchurch, N. Z. 

Raw Material Facilities, &c_..._..._______.___._______._. 
Coal Mines: Benham, Ky.: Installation of additional 
water mains for fire protection; new electric generator; 
construction of school building 


017,509 55 


1,796,195 52 


Argentine; 


3,741,570 80 


Iron Ore Mines: Minnesota: Additional mine equip- 
ment; ewripping 2 and development. 
Furnaces, Steel Mills and Coke Ovens: South Chicago, Ill.: 


Completion of open-hearth steel plant and iron ore docks; 


part construction of new blooming mill; additional ladle 
equipment. 


$131,121,250 36 


| Reserves for Plant Depreciation 





Deduct 
Plant property at Lubertzy, 
Against 1924 Income 
value - im 2 ss 
Against Reserves—plant depreciation ac- 
cumulated in prior years 


Russia, charged off 
depreciated book 
$2,291,160 02 


1,714,098 63 


$4,005 258 65 
2,596,291 16 


311,808 63 


Property sold or dismantled__...-.-.-.--- 
Provision for depletion of iron ore, coal, and 
ES RR eR ea 


_ 6,913,358 44 
$124,207,891 92 


36,996,541 34 
_$87 3 211, 350 0 58 


Deduct: 





Net Balance at December 31 1924 


INVENTORIES. 
Works and Twine Mills: 


At close of manufacturing season: 
United States 





Raw Materials and Supplies------- $11,305,430 80 
Work in Process of Manufacture... 10,584,775 30 
Finished Machines, Repair Parts, 
“fe BRS ee ies 11,927 354 88 
aon $33,817,560 98 
Canada: 
Raw Materials and Supplies-_--.---- $1,.187.749 34 
Work in Process of Manufacture 1.317.477 71 
Finished Machines and Repair Parts 1,813,195 63 
—__—————-__ 4,318,422 68 
Europe: 
Raw Materials and Supplies... _-- $647 .204 18 


Work in Process of Manufacture. -- 
Finished Machines, Repair Parts, 
ED | CIN on sh i nar bleach ee ai 


283,574 50 
749,379 51 


1,680,158 19 
$39,816,141 85 


12,210,72149 





Net Material Purchases, &c., after close of manufacturing 
Dt «on neseenee ne nines abawadeo tous 
Branch Houses and Distributing Points: 


United States Se SEs RE $18.045.515 12 
1" Se eee i aaa eae 4.994.771 26 
ERE Fag REE RIE RO, Ee CE Re 6.884.682 65 
———_—_—————_ 29 924,969 03 
Mines, Furnaces and Steel Mills.......................- 5,571,175 88 
PE, SN, Obi carscanadndcddbedeatedatoosseueee 1,115,590 25 





Raw materials, work in process and finished products have 
been valued at cost or market, whichever was lower, and 
reasonable provision has been made for depreciated stocks 
and for decline in values. 

Inventories are taken at the works at the close of the man- 
ufacturing season, October 1, and at branch houses and dis- 


tributing points at the close of harvest in the respective 
countries. ‘Net Material Purchases, ete., after close of 


” 


manufacturing season,” include raw material deliveries and 
manufacture at works between inventory-taking and Decem- 
ber 51 1924, less the manufacturing cost of goods shipped 
from the works during that period. 

The turn-over in this industry is slow and the inventories 
are necessarily high. Moreover, during the last three months 
of the year, when deliveries are light, the works must con- 
tinue manufacture to provide stocks of implements for sale 
in the following year. Therefore, a large amount of work- 
ing capital is continuously invested in inventories. 


CAPITAL STOCK. 
The Capital Stock of the International Harvester Com- 
pany at December 31 1924 was: 


Authorized— 


Preferred Stock, 7% Cumulative: 


1,000,000 shares, par WE SEs Sve nacss ctcdsssncess $100,000,000 
Common Stock: 
1,300,000 shares, par value $100 each. _._...........---- 130,000 ,000 
$230 000,000 
Issued— To 
Preferred Stock, 7% Cumulative: 
605,628 shares, par value $100 each_.._._.......----.---. $60,562,800 
Common Stock: 
998,767.72 shares, par value $100 each.-_._........--- 99,876,772 
$160,439,572 











The outstanding Preferred Stock of the Company was in- 
creased during the year from $60,223,900 to $60,562,800 by 
the sale of 3,389 aaah to employees under the Stock Own- 
ership and Investment Plan. 

No portion of the Capital Stock has been issued for Good- 
will or Patents. The Company’s properties are unencum- 
bered, and it has no bonded indebtedness. 


WORKING CAPITAL. 


Current Assets: 


ES ee a ere $88,638,598 50 
ns Cini.) iatich we echboshs se ndédiamnasdn end 59,194,706 40 

secpotmante oa Ns ae ma tate ae le iad cma as wala ce ioe ies Raa ace tha 5,015,125 89 
Jas 


14,803,042 62 
$167,651,473 41 
19,335,885 35 





Deduct— 
Dt £6426 ios dead a eee hididdedhbakeess 





Working Capital at December 31 1924 


RESERVES. 
PLANT DEPRECIATION. 

The annual appropriations from earnings for plant depre- 
ciation reserves constitute the necessary provision for the 
impairment and consumption of the plant assets utilized in 
production. Such depreciation is based on rates established 
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by recognized authorities and confirmed by past experience | 

in this industry: 

Balance at December 31 1923 
Add— 


Provision for 1924 


4.244.009 64 | 
0,114,270 31 
Deduct— - 
Accumulated depreciation on plant property at 
Lubertzy, Russia $1,714,098 63 
Replacement charges, etc., during 1924_____- 1,403,630 34—3,117,728 97 
eo eS eee $36,996,541 34 | 


SPECIAL MAINTENANCE. 

These reserves provide for relining of blast furnaces, main- 
tenance of docks and harbors, conversion of power systems, | 
and other renewal work, the expenditures for which occur 
at irregular intervals. To provide for such renewals when 
they become necessary, the future cost of the work is appor- 
tioned over current earnings. 


ae oe cemsmmer SF 1000... wcccccdcsesncdncncowe $2,762,110 03 

Add— 
ee rea ee pe ee . 364,490 56 
$3,126,600 59 


Deduct— 

Relining, renewal and other charges during 1924 
pee a eee? Ot 1904 . on ccccncacnecucscunccccn 
LOSSES ON RECEIVABLES. 

The annual deductions from earnings to provide for losses 
which may ultimately be sustained in the realization of notes 
and accounts receivable taken on each season’s sales are 
based on long experience and are adequate to cover bad 
debts incurred in the ordinary course of business. 

Cash collections on the year’s saies were good, being 78% 
in the United States, 84% in Canada, and 81% in the Euro- | 
pean and other Foreign trade. 

ST ll OS El ee ee $4,800,001 83 


Add— 
Provision for 1924 


156,224 51 
.970,376 08 


1,988,404 14 
$6,758,405 97 
1,646,486 80 
$5,141,919 17 


Deduct— 
Bad Debts charged off during 1924 


ne Ge TPO 0 PO bcicdcnswdendewondkueonuen 
COLLECTION EXPENSES. 

In most lines of business the time which elapses between 
the date of a sale and the collection of the proceeds in cash 
is comparatively short, and the need of a reserve to meet 
the future cost of collecting receivables outstanding at the 
date of the balance sheet would arise only in the event of 
liquidation. In the agricultural implement business, where 
long credits in some lines are extended to the farming com- 
munity, conservative management has adopted the principle 
of maintaining a reserve tc meet future collection expenses. 
eS Ee ee ee $2,000,000 

CONTINGENT. 


’ 
, 


NE GE DOUG Se Pe Gawkwencudadesdbbanedacccsssuna 
FIRE INSURANCE FUND. 

The Company pursues the policy of carrying a reasonable 
portion of its own fire insurance. It is estimated that the 
Fire Insurance Fund should now be sufficient, with the 
annual accretions from regular insurance charges to opera- 
tions, to provide ample protection for the risk which the 
Company assumes. 

Se Od SOUS OF Tees ccccutancncecssisésccsnse 


_==_ $3,250,000 


7,962,599 91 


296,244 31 
$8,258,844 22 
62,545 71 
$8,196,298 51 


Add— 
Credit for 1924 from regular charges to operations 





Deduct— 
Losses by fire, &c., during 1924 


eee 
PENSION FUND. 

Pensions are paid by the Company without any contribu- 
tions from employees. A permanent Pension Fund is being 
established which will eventually be sufficient to provide 
the income necessary for future payments, 

There are now 1,131 former employees on the pension roll 
receiving an average annual pension of $478. 





malpore bo ae ee ee $7,715,218 20 
Income for 1924--_-. ee ee ee $445,280 07 
Appropriations from 1924 earnings. --.-.-.--- 750,000 00—1,195,280 07 


“$8,910,498 27 
520.752 43 


$8 389.745 84 


Deduct— 
Pension payments during 1924...............-.......... 


ee Ge GE 0 PER natvcdcvadadnasnsauweews 


REMARKS. 

The Company’s business for the year 1924 indicates fur- 
ther progress toward normal conditions in this industry. 

In the domestic trade, the price advance of farm products 
during the latter half of the year improved the financial 
position of the American farmer and created a healthier de- 
mand for farm implements. 

The sales in foreign countries, together with sales of prod- 
ucts other than farm equipment in the United States, 
namely: motor trucks, twine, steel, etc., represented almost 
two-thirds of the total business of the Company, and pro- 
duced a like proportion of the operating earnings. 

The net profit for the year was $13,037,5 
ing provision for depreciation and reserves, and after charg- 
ing off the loss of the Company’s investment in its Russian 


plant. Preferred and common stock dividends amounting to 
$9,224,398 75 were paid, and the balance, $3,812,996 33 trans- 


ferred to surplus. 
FINANCIAL. 

On December 31 1924 there were no outstanding obliga- 
tions for borrowed money. 
to $19,335,8 
the ratio of current assets to liabilities being 8.7 to 1. 


re-establishment of a gold standard in that country brought 
about conditions that made it possible for the Company to 
resume operations at its plant in Neuss, Germany. 


capacity. 
of construction at Croix Works (France) to provide for the 
increased demand. 








| cash in banks in foreign countries) are converted into dollars 
$35,870,260 67 | in the balance sheet at conservative exchange rates. 


the Company’s factory at Lubertzy, near Moscow, dispos- 
sessing the Company’s representatives, and is operating it 
as a Government institution. 
our possession without compensation, received or promised, 
the depreciated book value of the investment, $ 
been charged off against the year’s earnings. 
sheet at December 31 1924 does not include any investment 
in Russia. 


pany’s steel mills at South Chicago and a new blooming mill 
is under construction. 
plant at Fort Wayne, Indiana, were completed during the 
year, materially increasing the output; and additional ser- 
vice stations have been provided throughout the territory to 
furnish adequate motor truck service. 





| supplies, work in process of manufacture and finished prod- 
| ucts at cost or market, whichever was lower, and has made 


395 OS, after mak- | 


charges to capital accounts, has valued its foreign current 


The current liabilities amounted | 
85 35, and the current assets were $167,651,473 41; 


issued 7% preferred stock was offered for sale to employees 
at 
limited to one year’s salary or wages, but not to exceed 
$3,000, subscriptions to be paid up within a maximum period 
of five years. 
500,000 par value of stock were received and are in course of 
payment, 


the Company twelve years ago and settled by a consent decree 












































































Foreign currency assets (notes, accounts receivable and 


FOREIGN WORKS. 
The acceptance by Germany of the Dawes Report and the 


The factories in France and Sweden are operating to 
Additional buildings and facilities are in process 


During 1924 the Soviet (Russian) Government took over 


As this property passed from 


9° 


91,000, has 
The balance 


DOMESTIC WORKS. 
Substantial improvements have been made in the Com- 


Further extensions to the motor truck 


REMARKS. 
EMPLOYEES STOCK OWNERSHIP PLAN. 


On July 1 1924 a substantial block of the Company’s un- 


par. The amount of each individual subscription was 


Over 21,000 subscriptions aggregating $14,- 


LEGAL, 
In the matter of the petition of the Attorney-General of the 
United States, to reopen the anti-trust suit brought against 


in 1918, the evidence of both sides has been taken, briefs 
filed and oral arguments made. The United States District 
Court at St. Paul now has the case under advisement. The 
evidence and the record in the case justify reaffirming the 
belief, expressed a year ago, that the court will find no 
occasion for disturbing the 1918 decree and that the Com- 
pany will be vindicated of all charges of wrongful conduct. 
GENERAL. 

The Directors believe that the period of agricultural de- 
pression, which was so markedly reflected in the adverse 
condition of the farm operating equipment industry, is past, 
and look forward to a period of more satisfactory times for 
the American farmer and for the manufacturers supplying 
his needs of labor-saving farm equipment. 

The books and accounts for the fiscal year have been 
audited by Messrs. Haskins and Sells, Certified Public Ac- 
countants, and their certificate is presented herewith. 

The Directors again record their appreciation to the entire 
organization at home and abroad, for the efficient and loyal 
service rendered during the past year. 

By order of the Board of Directors, 

ALEXANDER LEGGE, President. 
1925. 
HASKINS & SELLS, 
Certified Public Accountants. 
Harris Trust Building, Chicago. 


March 23 1925. 


Or 


Chicago, March 25 





The Board of Directors, 
International Harvester Company, Chicago, Illinois. 

We have audited the books, accounts and records of the 
International Harvester Company and of its affiliated com- 
panies located in the United States, Canada and certain 
European countries, and have examined the annual reports 
of all other affiliated companies for the year ended Decem- 
ber 31 1924. 

We have examined the charges to capital accounts, have 
verified the cash and other current assets at December 31 
1924, including the inventories of raw materials and sup- 
plies, work in process and finished products, and have veri- 
fied the Income and Profit and Loss accounts. 

We find that the Company has valued raw materials and 


reasonable provision for depreciated stocks and decline in 
inventory values. 
The Company has pursued a conservative policy in its 


assets at prevailing exchange rates, or less, has set up ade- 
quate reserves for depreciation and for possible losses, and 
has made provision for all known liabilities. 

We Hereby Certify that, in our opinion, the Combined 
Jalance Sheet and the Income Account submitted herewith, 
reflect the true financial condition at December 31 1924 and 


the results from operations for the year. 
HASKINS & SELLS. 
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PHILLIPS PETROLEUM COMPANY 





ENDED DECEMBER 31 1924. 





of 666,239 shares to stockholders was used 


ANNUAL REPORT FOR YEAR 
To the Stockholdei | ceeds from sale 
Enclosed find notice of Annual Meeting of Stockholders | 


to be held April 21 1925 at ten o'clock A. M., at the offices | 
of the Company in the City of Bartlesville, Oklahoma. If 
you cannot be present please sign and mail enclosed proxy 
Directors have declared it advisable that Articles of Incor- 
poration be amended providing for an increase in authorized | 
capital stock, having in mind avoiding a special meeting for | 
such purpose in the event it might be desirable in the future | 
to have such increased capitalization. The following will | 
briefly summarize your Company's position. 


PRODUCTION AND RESERVES 


At the end of 1924 the Company had 235 producing prop- 


erties, containing 31,616 acres, on which there were 1,456 
producing wells. Crude oil production in 1924, after all de- 
ductions, was 9,355,798.73 net barrels, compared with 


8,814,347.35 net bas rels in 1923. 
becomes more settled and stable. Of the Company’s ¢com- 
pletions in 1924, 10.8% compared with 24.95% of 
dry holes for all wells drilled east of the Rocky Mountains. 
We acquired 1,642,000 barrels of additional steel tankage, 
making a total of 7,442,000 net barrels. On December 
had on hand 7,010,221.43 net barrels of oil, 
in our inventory at market or below, which is under both the 
present market price and the average price for last year. 
Karly in the year some stored oil was sold at maximum prices. 
Later, when prices were reduced, we resumed storing. Aver- 
age prices were lower in 1924 than ever before in our history. 
All current production and part of our stored oil is now being 
marketed. There was some decrease in total acreage, due 
to tracts being traded, sold, released or assigned. Total 
acreage at the end of 1924 amounted to approximately 
475,000 acres. 


each year our production 


were dry, 


3l we 
which is carried 


NATURAL GASOLINE. 


During 1924 four plants were constructed and eight pur- 
chased, two of which were consolidated with other plants in 
the interest of economy and efficiency. Twenty-one plants 
were in operation at the end of the year. Production for 
1924 was 62,501,127 net gallons, compared with 35,062,406 
net galionsin 1923. Gasoline production is now averaging in 
excess of 100,000,000 net gallons per year, increase being due 
to plants purchased or completed late last year and recent 
completion of one large plant and purchase of four others, 
two of which will be consolidated with a plant previously 
owned. Our gasoline position is very stable; plants are sup- 
ported by reserves of approximately 55,000 acres of proven 
territory on which there are about 2,500 wells, with a large 
number of undrilled locations. There was a fair demand for 
gasoline during most of 1924; average prices, however, were 
lower than ever in the history of the Company. We had no 
gasoline on hand at the end of the year except necessary work- 
ing balances. Present production is being sold at higher 
prices than last year’s average. We purchased 325 addi- 
tional tank cars and at the end of 1924 owned 825 insulated 
tank cars, which number has recently been increased to 925. 
Five additional booster plants were constructed in connection 
with the sale of residue gas, making nine plants in operation 
with two plants now under construction. 
the year exceeded 32,000,000,000 cu. ft. 


GENERAL. 


Consolidated Balance Sheet is submitted herewith. Since 
the date of this statement enhancement in market value of 
oil inventories would represent an increase of about 40% in 
the value of this item. Notwithstanding that average prices 
in 1924 were the lowest in many years, net earnings before 
reserve for depletion and depreciation were $15,699,599 19, 
compared with $12,452,029 89 in 1923. The policy of tak- 
ing Maximum allowable deductions for depletion and depre- 
ciation, was continued. Heavy investments were made dur- 


Gas sold during 


ing the latter part of the year, earnings from which are not 


made in previous 


nts We 


believe that the industry as a whole is on a more sound and 


in capitalizing investm« years. 


| stable basis than for many years. 
Respectfully, 
FRANK PHILLIPS 
Jartlesville, Oklahoma President. 
March 21 1925. 


CONSOLIDATED INCOME STATEMENT FOR 


YEAR 1924. 
Income 
I I ac a in de iv dy ihc d dh cg Oa 
ar mse: 
Jperating and Maintenance_-..-.......-..-- $6,212.235 85 


a . 1.138.995 52 
‘ederal Taxes) 1,782,142 57 


General and Administrative 
Interest and Taxes (including F 





9,133,373 94 


Net Profit before Depletion, Depreciation and Other Deduc- 
SN i ti dc ied den cadre ch had clint ld wrasse i's et ene Od eae -$15 5, 699, 599 19 


S OF DEC. 
afte x providing for De- 


CAPITAL SURPLUS STATEMENT A 
1923, 


31 1924. 


Capital Surplus December 31 


pletion and Depreciation Reserves, Federal Income Taxes, 
and all other known deductions and liabilities...........- $38,673,942 83 
Additions through sale of Capital Stock during 1924 (includ- 


ing 25,000 shares to be presently issued for properties pur- 

chased) 
Net Profit for Y ear 1924, before Depletion and 

Depreciation Reserves and Other Deduc- 

CE dtcnbdbiveddtcdbawkoneseaseneeaesn $15,699,599 19 


Depletion, Depreciation and Other Deduc- 
tions for Year 1924 8,538,818 97 
Profit for Year 1924 available for Dividends 
OC Ms cancers dddncwecnececeeucenn 7,160,780 22 
Beet TIECees TUNG. caccccsncacsccsses 3.328 ,963 79 
Addition to Surplus for Year 1924..............-.-----.--- 3,831,816 43 
Capital Surplus, December 31 1924, after providing for De- 


pletion and Depreciation Reserves, Federal Income Taxes, 
and Other Known Deductions... .........-....-------- $62 260.339 73 


20,754,580 47 





CONSOLIDATED BALANCE SHEET AS OF DEC. 31 
1924. 
ASSETS. 

Capital Assets— 

Pe ne BI. 6 i 0 cds nnsceadssscnnssnvoensenes $85,185,109 90 

Current Assets— 
Accounts Receivable. -.-.-..-.-.-- 
Notes Receivable. ........-.-- 
Acceptances Receivable - -- - -- 


$1,678,918 47 

67,205 07 

57,545 76 
$1,803,669 30 

Inventories (at Market): 

Warehouse Material ------- 1,831,965 28 

Crude Oil, Refined Products 
Ce Ge ikantncnaneee 11,279,764 29 
$13,111,729 57 


1,002,638 50 





Less: Advance Payments on 
Oil Sold 


$12,109,091 07 

266.612 26 

3,770,784 15 
$17,950,156 78 


Deferred Charges to Operations. -..........---..--------- 271,776 82 
$103,407 ,043 50 





Expenses Paid in Advance............-.-.--- 
Caegh GE DOs accciscacaesccaccesscncss 








LIABILITIES. 
Capital Surplus— 
Authorized: 2,000,000 shares without nominal or par value | 
*Outstanding:1,875.666 shares without nominal or par value {$63,260,339 73 
(Including 25,000 shares to be presently issued for proper- 
ties purchased.) 
Deferred Liabilities— 


Ten-Year 74% Gold Deben- 

TO eae $3,500,000 00 
Ten-Year 6% Gold Debenture 

RGR cnudcosceksesesucde 3,500,000 00 


——_——_———- $7,000,000 00 
$1,300,000 00 

2,500,000 00 

————_———-_ 3, 800,000 00 


Less: Bonds Retired... .-. 
Bonds in Treasury - - -- 


Bonds outstanding in hands of public........ 


Notes Payable: 
Due after July 1 1925-...--.--.-. $3,209,961 35 
1,679,508 95 


Due Garing 1096...------- 
Guring 1087 ....------ 980.586 40 
wicriacietie —_———=_ 5,870,056 70 


9,070,056 70 
Current Liabilities— 


TEES, PRE dda cnecccaccsccacsonvsust $2,203,006 98 

ROSTERS PAPER s acncecccéscocccsanscccs 1,414,619 72 

DG PEERS cnnceseocsancnaseneses 924,948 or 
Utbdibtridebnoeneeeteheianowe 651,411 14 

—— ees | $168,088 96 

Accrued Liabilities and Federal Taxes...................- 1,192,761 O1 

Depletion and Depreciation Reserve.....---.-.---------- 24,689,899 72 





$103,407 043 50 











fully reflected in 1924 statement. 


A large part of the pro- 





* Average number of shares outstanding during the year were 1,558,282, 
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PHILADELPHIA COMPANY 





EXTRACTS FROM REPORT TO THE STOCKHOLDERS—FOR THE YEAR ENDED DECEMBER 31 1924. 








PHILADELPHIA COMPANY AND AFFILIATED OPERATING COMPANIES. 


SUMMARY OF CONSOLIDATED INCOME FOR THE YEAR ENDED DECEMBER 31 1924. 
(With Inter-Company Items Eliminated.) 


I SU Ts i ed ORS RAO esee dt tee ends does ashen das $58.1 57.219 93 
PCE MODONSES, DERIICEDARSS, LICHTORIER BOE TOR. 6 onc ccc cctissccdceesccnnawcscesesaseeessecenenesesssseeeesoesucces 514.977 83 



































ae Beet i ke a a ae ee ee eT eee $15,642,242 1 
pS ea rere ee ee ea re SeUNESAMHE AE DHED SA KORA aawenheebandons 796.060 0 
NS vec ctbaccdwssen ends cendsonnneed es 0060555556 505 hbe5es6ssncsdsdnccceuasseasescdenecbdeceseteasedesbuces $16,438,302 18 

Income Charges— 
eR ee 8 FD. ne re $2,663 .227 37 
rn en ee a ces eesebbudseSets bbadenehbsbed esha sbee CGE EeSbwk ae eesbhe Ges cusesuse DEE 
i i Sn Te en each nee segs RAR On keee hese Es NEN SAN er CEES hOESERERETSUBED 101.146 19 

uaranteed Dividend on The Consolidated Gas C open of the City of Pittsburgh, Preferred Capital Stock. ._-__.._- 71.676 00 
mortisation of Debt Discount and Expense. ....--ccccccccccnccccccencccccnccccsseccessccccccescsccccasscoess 360,175 42 
NOOO 6b iiicccanc menccdedee seed doses SO6655 666 HHS 46458 0E66445NS446464O 44S 5OS OOeKwETSEOOSEHOREUESRESES 336,760 29 
Sac ebdhenddetndnenenduabeceeeenees ee ee ee ee 8.785.581 84 
RE SO) re ee ee eT OT ee ee $7,652,720 34 
Appropriated for Dividends— 

Duquesne Light Company—Preferred, 7%, Cumulative Capital Stock.................-.-----.------.------- $1.219.166 67 

Philadelphia Company—Preferred Capital Di chscdcichrbsseiadenamniirs ee ee 946.692 50 

PRREGHEE Gomsens——Dammed Capital Beis cccceccccsscenassscccccesscsesnscoenssecksosvchsscasenease Ol bOT® 00 


TOU oo mn h68 650000 066505005 50560050555 6555605 465406800500 05 0500054004 HS085S5 04460054456 R OSC THTEEHOHESENSSSS 5.880.934 17 
ne AVRIAIES Gee OSPOCTRSD PUPIORER, 0 6 oo 040008866866 086060 0646666564954 60RS05S4 ONES ENEHOOSESKESHKOH ODOC KSECESERED $1,.771.786 17 





—_—- oe 











PHILADELPHIA COMPANY AND AFFILIATED COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEET DEC. 31 1924. (With Inter-Company Items Eliminated). 














ASSETS. | LIABILITIES. 
ed Capital (Plant and Equipment, including Real Capital Stocks: 
EI re ee ee $153.240.974 37 Philadelphia Company: 
Yonstruction Work >.” ae ee 7,260,692 35 Preferred, 6%, Cumulative—291,740 
nvestments: shares, par value $50 00 each______- $14,587,000 60 
Securities of Other Companies Owned __..$17.877,601 38 Preferred 5% Non-Cumulative—28 ,849 
Property Used in Other Public Services_. 2,829,015 01 shares, par value $50 00 each....... 1,442,450 00 
United States Treasury Certificates of In- Common—928,.860 shares, par value 
Sitti e EIA 3.000.000 00 $50 00 each..........-.-.-------- 46,443,000 00 
Other Investments._..........._.----- 4.654.110 26 Duquesne Light Company: 
—— ——__—_ Preferred 7% Cumulative—300,000 
Total Investments. .......-..----------------- 28,360,726 65 shares, par value $100 00 each... __- 30,000,000 00 
pcurities of Philadelphia Company Reacquired: Premium on Capital Stock........-_- 150.000 00 
Common Capital Stock. .......-------- $4,623 11 ae aeaaennaee 
First Refunding Mortgage and Collateral Total Capital Stocks. ..--...-.---------------- $92,622,450 00 
Trust, 6%, Gold Bonds_.._.........- 9,000,000 00 Funded Debt: 
— Philadelphia Company..............-.-- $47 .934,200 00 
Total Reacquired Securities. ...........-.----- 9,004,623 11 Duquesne Light Company__..........-- 41,738,500 00 
inking Fund Assets. .........-ccccccccccccccccccccece 123,198 87 Pittsburgh Railways Company........-.- 11,614,000 00 
pecial Deposits: Other Companies. ...................-- 4,248,154 88 
nen $1,277,189 30 —_—_—_—_— 
ee ie ek a 2.401.543 50 Pete PRE WOR vcnccnccsansdandcdtscocusss 105,534,854 88 
— Obligations Matured or Called for Redemption: 
Total Special Deposite..........-.-..--.------ 3,678,732 80 Philadelphia Company: 
liated Companies: Ten-Year Convertible 5% Gold Deben- 
Notes Receivable. ............-..-.---- $3,283 433 78 tures, due May 1 1922__........-.- $30,000 00 
Accounts Receivable. ...........------- 88.106 01 Three-Year 6% Gold Notes, called Oct. 
EE Er 97.501 00 “SRP Seniors 500 00 
Advances for Construction._..........-. 911,304 82 Duquesne Light Company: 
iil aaa a ae Preferred 7% Cumulative Capital Stock 
inns ee CUNGEEEE. on cccccnsnseosasaese 6.500.546 61 pincttt shares cates May 1 1923. === 13,400 00 
teen- Year % Convertible De - 
ee. hee ture Gold Bonds, dated July 1 1921, 
RN SS a TES 3.595.654 12 called July 1 1923......----------- __2,000 00 
Materials and Supplies._...........--.-.--- 4,534,795 75 Total Obligations Matured or 
ee Pe Called for Redemptletc. ccccccuccccaccccceed 45,900 66 
ypald AcooUnta nnn nnn TTiTiericct 7952721 80 | Due to Amitiated Companies: 
ferred Aessuate: a ey DERE FOP btewcdntidardcnsneses $164,666 45 
Discount on Capital Stock.........----- $525,000 00 Accounts Payable—Deferred ........-..-. 878,898 18 
Unamortized Debt Discount and Expense 6.685.766 13 Accrued Rent. -..........-.---.------- 41,812 76 
I Ne 5.819.938 57 Accrued Interest on Funded Debt._..--- 318,750 00 
anedinininemannemtne Accrued Interest on Unfunded Debt. .-.-.- 83,986 68 
TR ok or heenng: ong + rg uum en corrent (Potal Due to Aftulated Compantes=——————————-. 1,488,114 07 
urren a es: 
Securities Eliminated Herein. ....-...-..- 9,682,258 51 Workmen's Compensation._............ $157,275 31 
ee een 400.000 00 
Ee 963.389 16 
DOE Peis easckicakhecedkdd dime 3,912.245 13 
Matured Interest and Dividends Payable. 35.636 17 
Service Billed in Advance._............. 150,843 15 
ees Ce TE,  scccacsacvosdsbonses 5,619,388 92 
Accrued Liabilities: 
Interest on Funded Debt._............. $2,160.779 70 
Interest on Unfunded Debt...........-.- 18,584 06 
cS a a a ers eee 2,190,358 34 
DP ekdddacidebtidtitsnnatnanianadde 329,467 55 
Other Accrued Liabilities............... 103,592 88 
Total Accrued Liabilities. .................-<<- 4,802,782 53 
Deferred Liabilities: 
Injuries and Damages...............-- $38 .694 50 
DD SN bn. Ccccccbaneeonee 878,522 61 
Total Deferred Liabilities................---<- 917,217 11 
eo hl ee eT TT 1,746,454 14 
Reserves: 
Retirement of Property._........--.---- $15,341 929 80 
Amortization of Other Capital.......--.. 13,295 07 
Ci t6 on ce neiditameaonuaueendal 2,568,850 46 
COP BUR ccccccsccecesccscscocs 184,257 07 
TES DOVER c coccccsccccccnecsscesooncsess 18,108,332 40 
a eT ee 24.800 462 82 
elie. -insedancabsacninibianmennen «---$255,685,956 87 Total.........-.----------------+-0+-+------ $255 .685.956 87 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately followin the 
editorial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” : " 
Friday Night April 3 1925. 


COFFEE on the spot was quiet with No. 4 Santos early 
in the week 25 to 25%e; No. 7 Rio 20c.; fair to good Cucuta 
25 to 25 %c.; Honda 27 % to 28c., and Medellin 29 to 29 Ye. 
Cost and freight offers declined sharply from some shippers. 
Prompt shipment Santos Bourbon 2s-3s were here at 24% 
to 26c.; 3s at 25 \c.; 3s-4s at 23% to 24c.; 2s-5s at 23% to 
24c.; 4s-5s at 2234 to 23 Yc.; 4s at 22% to 23.40c.; 7s-8s at 
19\c.; part Bourbon or flat bean 2s-3s at 24)4¢. to 25 Ye. ; 


2s-4s at 23%c. 3s-4s at 234 to 244e.; 38-58 at 22) to 
23 \Ye.; 4s-5s at 22 to 23c.; 5s-6s at 22c.; 6s at 22%c.; 6s-7s 


2240.5 


at 21\%c.; Santos peaberry 3s-5s at 23c¢.; 4s-5s at / 
Rio 7s at 19.20c.; Victoria 7s-8s at 184c. Cost and freight 


offers on Monday were in some cases the lowest of this | 


season but elicited little response. The interior was still 
playing a waiting game. It thinks it holds trump cards, 
1.e., in big world supplies, perhaps understated supplies, 
increased use of substitutes, tired bulls letting go, &e. 
On the Ist inst. there were rumors that the Brazilian Govern- 
ment was again buying coffee at the Brazilian ports. They 
are mentioned here merely for what they are worth. 


| They are now 142,548 tons larger than a year ago and some- 


| 199,892 in the previous week, 180,827 in the same week last 


Kk. Laneuville placed the world’s visible supply om April 1 | 


at 5,325,000 bags, as against 5,079,000 bags on March 1 
and 3,893,000 on April 1 1924. World’s deliveries for nine 
months of the producing season ended April 1 showed a 
falling off of nearly 1,000,000 bags compared with the 
corresponding period of a year ago. Deliveries for 9 months 
were as follows: United States, 7,714,000 bags, against 
8,306,000 in the same period in 1923-24 and 7,441,000 in 
1922-23; Lurope, 7,575,000 bags, against 8,020,000 in the 
same period in 1923-24 and 6,662,000 in 1922-23; Southern 
ports, 869,000 bags, against 795,000 in the same period in 
1923-24 and 461,000 in 1922-23. During & Zoon of Am- 
sterdam placed the world’s visible coffee supplies on April 1 
at 5,389,000 bags, an increase of 233,000 bags from March 1, 
comparing with 3,964,000 on April 1 1924. To-day spot 
business was small. No. 7 Rio was quoted, however, at 
20% to 20%c.; No. 4 Santos, 25 to 254%c.; Bogota hard 
bean sold, it is said, on a first hand basis at 25 %c. 

Futures declined on big transactions, i.e., on Tuesday 
some 102,000 bags, the largest for months past. ‘This was 
due to very much lower cost and freight offers, showing that 
Brazil was anxious to sell. Also, mild coffee was being 
pressed on the market at a decline of Mc. Futures on 
March 31 fell 17 to 55 points. On that day closing cables 
showed an advance of 1-32d. in Rio exchange on London, 
with the dollar rate off 40 reis, while terme prices were off 
150 to 275 reis, with Santos 1-32d. higher on exchange, the 
dollar rate 50 reisnet lower and terme prices off 150 to 50 reis. 
It is 5c.higher here than ayear ago, with New York’s stock 
363,937 bags, against 299,516 a year ago; total in sight, 
785,240 bags, against 831,682 a year ago, no very great 
difference; Rio de Janeiro’s 185,000, against 176,000 a year 
ago, and to cap the climax Santos’ stock 1,986,000 bags, 
against 843,000 at this time in 1924. Of course too, restric- 
tion of receipts to 30,000 to 31,000 bags at Rio and 32,000 
at Sao Paulo (last year 35,000 at each) going on year after 
year is purely arbitrary. On the 2d inst. prices advanced 
on higher cables but reacted when it was found that the 


world’s visible supply had gained in March about 
250,000 bags and that deliveries for the season thus 


far had decreased sharply, that is, to an amount approaching 
1,000,000 bags. 

To-day prices declined on afternoon liquidation after an 
early advance on something of a rise in Brazilian markets, 
an advance in exchange, and some buying of near months 
by the trade here. The distant months were bought to 
some extent, apparently by Europe, possibly for Brazil. 
Rio was up 375 reis and Santos 100 to 500. Exchange on 


London was 5-64d. higher at 5 33-64d. The dollar rate 
declined 130 reis to 9$120. Mild coffees were weak. Santos 
4s-5s were sold, it is said, at 22.25c.; 2s-3s, 25c. The 


trading in futures here to-day was estimated at 53,000 bags. 
Final prices show a decline for the week of 20 to 45 points. 
The New York Coffee and Sugar Exchange will be closed 
Good Friday, April 10, and Saturday, April 11, for the 
Easter holidays. 
Closing quotations were as follows: 
Spot (unofficial) .20 We.| July... ._- 17.45 December .16.15@ _.-.. 
_ Re 18.40 @18.44| September .16.65 March ....15.55@nom. 
_ SUGAR.—Prompt raw fell to 2%ce. on light trading early 
in the week, including 10,000 bags of Cuba afloat, 10,000 
bags for prompt shipment to an operator at 27c. and 15,000 
bags of Porto Rico for early April clearance at 27<¢., Cuban 
basis, to the Federal Sugar Refining Co. Later there was 





| to 2 13-1l6c. ¢. &f. 


|U. S. Atlantic ports received 94,852 tons, New Orleans 
30,025 tons, Galveston 5,322, Savannah 6,313 tons and 





a decline to 2 13-16c. Regardless of labor troubles the 
Cuban crop movement is relatively large. In spite of an 
increase of 33,398 tons in raw sugar exports for the week 
ended March 30 to 168,482 tons and a moderate falling off 
in receipts, i.e., 6,875 tons, stocks actually increased. 


thing more than that in excess of those of 1923. For the 
week receipts at Cuban ports were 193,017 tons, against 


year and 161,988 two years ago. Exports totaled 168,842 
tons for the week, against 135,084 tons in the previous week, 
135,359 in the same week last year and 107,965 two years 
ago. Stocks were 802,936, against 778,401 in the previous 
week, 660,388 in the same week last year and 653,692 two 
years ago. The number of centrals grinding was 183, the 
same as in the previous week, and compared with 176 in the 
same week last year and 168 two years ago. Of the exports, 


Europe 31,970 tons. Havana cabled: ‘Rain is wanted.’’ 
Receipts at U. S. Atlantic ports for the week ended 
April 1 were 94,234 tons, against 92,288 last week, 47,723 
in the same week last year and 88,271 two years ago; meltings 
85,000 tons, against 84,000 last week, 75,000 same week 
last year and 83,000 two years ago; total stock, 127,529 
against 118,295 last week, 167,424 last year and 
214,626 two years ago. Later prompt Cuban raws dropped 
This was the signal for heavier buying. 
Sales comprised some 125,000 bags Cubas and Porto Rican 
raw sugars in prompt and the second half of April with 
outport options at 2/%c. c. & f., as well as 5,000 bags Cubas 
second half of April shipment at 2 27-32¢., 25,000 bags of 
Cuba second half of April shipment to an operator at 
2 27-32¢.; 21,000 bags of Cubas prompt at 2 13-16c¢.; 10,000 
bags Cubas second half of April shipment at 2 13-16c.; 
10,000 bags Porto Ricos seeond half of April shipment at 
2 13-16c. Cuban basis; 1,000 tons Philippine Island cen- 
trifugal for June-July shipment at 4.77c. delivered to an 
operator, and 1,000 tons Philippines for May-June shipment 


tons, 


also at 4.77c., equal to 3c. c. & f. basis for Cubas, to an 
operator. Then the tone became steadier. Wall Street 
bought July futures at some decline on March 31. '‘efined 
was 5.80 to 6e., with new trade and withdrawals ra! ', 


Refiners could ship and deliver promptly. 

As arule, demand has not been pressing. Western refiners 
make fair sales, but Eastern refiners find trade rather poor. 
It is contended in some quarters that even though supplies 
in the United States are relatively small and the price is 
cheap, it may decline further. This idea is back of the 
persistence in the plan of hand-to-mouth buying. ‘Therefore, 
with supplies at their peak at this stage of the season prices 
have recently declined. They are considered cheap, how- 
ever, being 1 1-l6c. lower on duty paid sugar than a year 
ago. That they are no lower in the presence of such big 
stocks of raw sugar may perhaps be considered suggestive 
of a big consumption in a considerable degree offsetting 
increase of supplies. Wall Street has been buying July sugar 
neutralizing at times the effects of Cuban selling. As an 
illustration of the amount of trading in futures, it reached 
on March 30 here 45,150 tons and included switches from 
December to March at 20 points; from May to July at 15 
points; from July to December at 22 points; from September 
to December at 8 points, and from May to September at 
30 points. It is pointed out that the total stocks of all raws 
in the United States and Cuba combined were recently 
1,215,849 tons, against 1,270,000 tons the same time last 
year. They are smaller this year because of the tremendous 
absorption by foreign markets of Cuban raws and the vast 
consumption in the United States. 

The output in the season of 1924-25 up to Mar. 15 is stated 
at 2,687,829 tons, against 2,318,539 during the same time in 
1923-24. In the Oriente the output is said to be 312,000 
tons smaller than in Camaguey, whereas last year up to 
Mar. 15 Oriente ran only 130,400 tons behind Camaguey. 
The gap may be closed later in the east. As to the future of 
prices, some think it is largely a question when the early 
spring demand will start up and whether ‘‘outside’’ buying 
will be sufficient to absorb necessary sales until the American 
trade is disposed to re-enter the market. It is contended 
that while raw producers have shown a disposition to sell, 
consumers are poorly supplied for the heavy consuming 

eriod not far off. Also, it is urged in some quarters refiners 

ave bought only enough for the needs of the immediate 
future. 

To-day futures showed a net advance of 2 to 3 points. 
Prompt Cuba sold at 27¢c. for Texas c. & f., with a moderate 
business. Refined was in rather better demand at 5.80 to 
5.85¢., with other quotations 5.90 to 6.10e. It seems that 
about 3,500 tons have been sold latterly for shipment to 
Europe and South America at 3.70 to 3.75e. in bond. Brit- 
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ish markets were dull. There was said to be a good. inquiry | 
at 13s. 9d. on the basis of about 2 13-16¢e. New York, or 1-16c. 
under this market. Futures show a decline for the week of 
2 points on May, while July ends unchanged and September | 
1 point higher. Prompt sugar is 1-32c. lower than a week | 


ago. Closing prices were as follows: 
8 oe en -.2 4C.|July_.......! 3.11@ ...|December-_.3.33@ -_- 
REPRE 2.95@ ___|September...3.26@ --.|March--_....3.16@nom 


"LARD on the spot was lower with hogs and English prices 
weak, corn markets and a lack of export demand. Prime 
Western, 16.65c. to 16.75c.; refined, Continent, 17%c.; 
South America, 18%c.; Brazil, 19%c. To-day the spot 
demand was fair; prime Western, 16.70c.; refined unchanged. 
Futures felt the severe depression at times in grain, a fall in 
Liverpool, and of course a downward swing * prices for hogs. 
Liquidation was general and heavy. On the break, however, 
packers were good buyers and shorts covered when grain 
markets rallied sharply. Later prices ran up nearly 50 

oints with hog receipts smaller and prices for them higher, 
irm Liverpool cables and the rise in grains. Liquidation 
caused a slight reaction near the end on Wednesday. But 
lard on that day closed 25 to 27 points higher, ribs 20 to 30 
higher and bellies 30 to 50 net higher. Monthly lard stocks 
at Chicago showed a decrease of only 3,652 ,000 pounds. 
To-day prices gave way with those for grain without showing 
the same degree of depression. But they could not wholly 
escape the influence of the remarkable weakness in grain. 
Final prices show a loss for the week of 35 to 40 points. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat. Mon. Tues. ox" ‘ed. Thurs. Fri. 

ee ied ghh dient avashal cts_16.15 15.97 15.90 16.15 15.97 15.85 

4 eee ee 16.42 16. 25 16 20 1647 16.25 16.15 

oo CE RIS 16.80 16.52 16.50 16.77 16.60 16.50 

PORK quiet; mess, $41 50 nominal; family, $40 to $43; 


fat back pork, $38 to $44 3eef steady; mess, $18 to $19; 
packet, $18 to $19; family, $21 to $25; extra India mess, 
$34 to $35; No. 1 canned corned beef, $2 75; No. 2, 6 lbs., 
$17 50; pickled tongues, $55 to $65 nomins al. Cut meats 
quiet; pickled hams, 10 to 24 lbs., 2234 to 25%4c.; pickled 
bellies, 6 to 12 lbs., 23 to 25c. Butter, eamere, lower 


Cheese, flats, 24 to 27c. 
mediums to extras, 291% to 33 We. 

2c. early in the week by 
Raw oil in car lots, cooperage basis 
was quoted at $104. Demand 


grades to high scoring, 35% to 46c. 
Eggs, fresh gathered, 

OILS.—Linseed was reduced 
leading local crushers. 
for April-August delivery, 


lags. Boiled oil was in slightly better demand. In tanks 
98c. was asked; less than carlots, $1 07; less than 5 barrels, 
$109. Cocoanut oil, Ceylon barrels, 10%c.; Cochin, 
barrels, 1014 to 1014 c.; corn, edible, 100-barrel lots, 13%%c.; 
olive, $1 20 to $1 25; soya bean crude, tanks, 1144¢. Lard, 
prime, 1934c.; extra strained winter N. Y., 17%4c¢. Cod, 
domestic, 62¢.; Newfoundland, 64¢. Spirits of turpentine, 
90 to 93c. Rosin. $8 to $10 55. Cottonseed oil sales to-day, 
including switches, 11,300 P. crude, 8.E., 9% to 10¢ 
Prices closed as fo'lows: 
Spot____c_11.00@11.25! June______11.30@11.38| September .11.78@11.80 
April ____- 11.00@11.15) July. _-.11.50@11.51 | October. _-11.20@11.50 
_ free 11.11@11.13!| August ~__11.67@11.68 |} November.10.50G10.99 


PETROLEUM.—Gasoline was in better export demand 
during the week. French buyers showed more inclination 
to purchase ahead. Big foreig consumers who are supposed 


to be in need of supplies are reluctant to purchase at present 


— however. They prefer to wait until prices have 
yecome more stabilized. U.S. Motor in bulk at the Gulf 
was quoted at 121% to 12'e. There is a steady movement 


of cased gasoline on 
with prime white in 
water white 634e. 
better demand. 


contracts. Kerosene has been quiet 
bulk at the Gulf quoted at 5%4e. and 
Lubricating oils late in the week were in 


Diesel oil was dull at $2 35 a bbl. Bunker 
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‘to 42340. “for April. The decline in Satndiet on that day 
was due to heavy month-end realizing and lack of support. 
Another decline in London on the following day caused 
sharply lower prices here, i. e., 41 to 41 Ye. for spot smoked 
ribbed sheets, 4034 to 4le. for May, 401 4 to 40%{c. for 
June, and 391% to 39%e. for July-September. Later the 
market was firmer with ‘London up. Smenes ribbed — 
spot, 4134 to 42c.; May, 41% to 41 %e.; June, 41 to 41% 

July-September, 40%% to 40%c., ane Satsher-Tieesiieer. 
39%4 to 40e. In London on the 2nd inst. the final tone 





was firm with spot 204d. to 203¢d.; May-June, 20%% to 
20 led.; July-September, 19% to 20%d., and October- 
December, 1834 to 19d. The e. i. f. market was firmer 
there; Apri-May, 20%d.; May- Sane, 19%4d.; buyers ce. i. f. 


New York; direct shipment from Singapore. 
weak and lower; spot, 19%¢d.; April-June, 
September, 18d. 

HIDES have been quiet 


Singapore was 
19d., and July- 


t and rather weak. River Plate 
has been quiet. Prices have been largely nominal at recent 
quotations. It looks as if it would be necessary to reduce 
them to effect sales of any importance. At Chicago business 
was,quiet with prices, however, steady or fairly so. A local 
independent quoted March production of all weight native 
branded cows and steers at about 13%c., but the working 
market was supposed to be 13%c., or even now and then 

3lée. Skins were still very unsettled. Packers asked old 
prices but buvers scouted the idea of paying them. They 
said they would not buy except at a sharp decline. Country 
hides were reported active with sales of all weights at 11 to 


11 4c. selected delivered according to section, &e. Extreme 
weights were steady on the basis of 12%c. for low quality; 


fancy 25-45 pounders were 14c. 
weights were 12c. asked for fancy selections; poorer quality 
was aslowaslle. Later River Plate frigorifico became more 
active at some decline; 4,000 Sansinena frigorifico steers, 
4,000 Armour steers and 6,000 Las Palmas sold at $40 87, 
or 17%<c. In Chicago 8,000 March all weight native cows 
and steers sold at 13'4c. and branded at 13c. First salted 
Chicago calfskins are said to have sold at 19c., or another 
cent decline. Reports were current also of sales of pig packer 
kipskins at 16% or 1%ec. decline. a, 4,000 Swift 
Rasario Santa Fe sold at $40 75, or 17 5- 160. . & f.; 2,000 
Cuatreros at $40, or 16 15-16c. ¢. & f., and 2 "000 co-operative 
extremes to Europe at 16%ec. A good inquiry for interior 


for free of grubs. Buff 


Colombians was reported at 24% to 25c. for the heavy 
weights; Santa Marta, 23c., and Savanilla, at 22c. City 
packer were quiet. Stocksin salt on hand are small, amount- 


ing to 3,000 branded steers and from about 2,000 to 3,000 
cows and bulls. 

OCEAN FREIGHTS.—Grain rates were firmer at times 
to the Continent. Recent grain bookings were for some 110 
loads, about one-third to the United Kisgdom at Is. 6d. 
and Is. 9d., according to port. Grain to Antwerp was at 
lle., and to Hamburg at 14c. for heavy grain. There were 
425 loads of grain booked from Monday to Saturday, inclus- 
ive, in the past week. Rates became firmer; 15¢e. was paid 
to Hamburg and 12c. to Bremen and Antwerp was stubborn 


at lle. Rates for eargo tonnage declined later, though 
there wes a good business. 
CHARTERS included grain from Vancouver to United Kingdom- 


Continent. March-April 28s. 9d.: from Atlantic range to Hamburg 14\c. 
April: from Baltimore to Black Sea 22c. April: clean oi) from Gulf to United 
Kingdom-Continent, April-May 33s.; clean oil from Philade Iphia to Rouen 
April-May. 30s.: sugar from C uba to United Kingdom-Continent, 18s. 6d. 
April: crude ofl from Trinidad to London, 30s. April-May; sugar from 
Cuba to United Kingdom-Continent, 188. 9d. April-May: grain rye from 
Atlantic range to Leningrad, done in London at 2Ic. April: grain from 
Montre al to Bordeaux-Hamburg range 15c¢ May 1-5: from Atlantic range 
to Black Sea 22c. April: sugar from Cuba to United Kingdom-Continent 
18s. April-May: coal from Hampton Roads to West Italy $3 prompt: crude 
ok from United States Gulf wy north of Hatteras, 21c. per barrel; fuel oi] from 


oil was quiet but steadv at $1 80. Corning erude oil was r pico to Cristebal, 23c. April; coal from Hampton Roads to Rio, $4 10 
1 1 Ts €? 10 . } 97 ; ‘ N il York refi April from Hampton Roads to Rio _River Plate, one port, $4 15; two 
reducer 1x - to 32 ) on the 2d inst. NeGW ork re Inec por $4 320 April time charter, 1.674-ton steamer an trip n West 
export prices: Gasoline, cases, cargo lots, U. S. Navy nd es trade. $1 60 prompt: grain from Baltimore to Leningrad, April 15 
ifieat) : | lorized 99 lhe. bulk lie.: ~ -¢ | canceling. 22c.: grain from Atlantic range to Leningrad, 22c. early April; 
specications, caeot orized, oI. 100., ULK, HE», expor from Atlantic range to Hamburg. 14c.: to Leningrad. 22c.; sugar from Cuba 
naphtha, eargo lots, 17.75e¢.: 62-53 degrees H, 19¢.: 66-GS | to United Kingdom-Continent, 18s. 6d. April; coal from Hampton a 
~; . > or ‘ es aly. &3 1! i ime ch: rr, 3.050-ton steamer, one round trip 
_ 9) hen os ie cana - bo nena § We... | te West Italy, $3.10 April: time charter, 3,05 ; 
egrees, 20.50¢.: kerosene, in eargo lots, eases, 16.90e.; | 7 amie dietiname hell ‘ th: rs ; Antwer 
petroleum, refined. tanks, wagon to store, 5¢e.; motor erg vonge<4 ot 28 000 os. fo Steuete range to Antwerp. 
aenline are ae (ctaa . On Rotterdam-Hambureg. 14c. April 5-20: 40.000 ars. from Montral to am- 
gasoline , Zarages (ste el bbls. » 20e. burg. 14\%ec April-May first half. time charter, 2.730-ton steamer, May- 
T 
Pennsylvania_- -- -- $3 55) Bradford ee Od $2 02 | June, seven to nine months delivery, San Francisco; re-delivery Australia, 
od 2 1° Corsicana, light » 200 | Crichton... - 1.74 $1 40° crude oil from United States Gulf to north of Hatteras, 22c April; 
Cabell 220 Lima 2245) Piymenth . 1.65 | coal from Hampton Roads to West Italy, $3; sugar from Cuba to United 
seen light 2 43 \ Indiana —- 203) Mexia : <<‘) | Kingdom-Continent, 18s. 6d.. April-May; 
, ming ‘Wi! Princeton 7 29 02'Calif., 35 abo 1&5 : . ° ; : . ‘ . * 
dee se - IR dew. 123 re ms Sar +e 3 ¢ ~: > mn COAL. Bituminous was gquiet. Spring business does 
Smackover, 28 deg. 1.30 nadia 4 .Gu coastal 9 *< ous | , ™ ; 
Powell [2 > 1 Wortham Richland om not apm ar. Nor 1 if in sight. ipplies ave decreasec 
ow * ; 3 40' Eureka —e , 50 at Hampton Roads and elsewhere on the Atlantie Seaboard. 
i 1s 1d : le ontinent— ° 
Ok! oO! a sar AS ar lexa 1 4 1 Ry ¢ di ll ees , 4 ade g the crest adr: whack It tends to 
Under 25 Ma, Olia. 1.0 Below 30 dew___- ¢| , 1in SO ra l ] ha il K. a 
31-32 9 . 1.55 30-32.9 ; } weaken pric The eoal strike in northern West Virginia 
i wove 2 zZ 343-35.9 a . 4 . 7. | . 
sane 30 Texas Co ] 36 and above 9 which went int effect on ril 1 had li tle effect on the 
33-35.9 . — 1.80) Caddo market. To onerators in the distriet affeeted, however, 
12 and abev 2. 2 deg 1.7 1+ 5 , setae tam ry conference f onerat 
24 ar | of course a weigh er. ‘The conference of operators 
35 4 above OF in the eentral eo ipetiiive fiel low ng to the overcoming 
R UBB E R was higher early in the week. Busine was | of the handicap which foreed tl » close a majority of 
very qui Holders were not inclined to sell owing to the | the re attracts no ll atten nm. nthracite trade 
scarcit ne spot and ne rby positions, both here and in | has recently suffered fre the mildness of the weather. 
London. And on the other hand, there was little interest | Purns Brothers have reduced anthracite prices from 25 to 
shown by buvers at the high level. The reduction of 900 | 75 cents a tor Under the 1 schedule stove coal is $14 
tons it i Lor lite pote and highe r pris . there were the chic f 4 OD ‘ re duet on of D5 eents: ro and nut eoal are down 
bracing factors. However buvers views were fully ! ~ |; 00 cents to $13 50, pe oal is 75 cents lower at $9 and buek- 
under those of sellers. Ambers and brown crepes sal heat at $6 15 is down 25 cents. A year ago a horizontal 
the week were higher but quiet. So were Paras, Centr: ie | 75-cent-a-ton reduction was made on domestie siz 108, stove, 
and Africans. At the close on Mond: 44 to 4414c. was the | eg d nut sellir t $13 50 a ton after Aprill. The Com- 
range for spot smoked ribbed sheets. On Tuesday prices | monwealth Fuel Co. of Brooklyn has announeed prices 
. . ° : | ’ . > ° 
here declined in sympathy with a break in London. Smoked | slightly higher than those quoted for Manhattan, with 
ribbed sheets were quoted at 42%4 to 43c. for spot and 4214 ' stove and nut at $1 1, egg at $13 50 and pea at $9 25. 
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TOBACCO.—Wrappers have been in fair demand. 
Samples of new Sumatra have arrived and have aroused 
& certain interest. So have offerings of old Sumatra and 
Java leaf. But the cigar trade has been more or less de- 

ressed; certainly it has lacked much of its old-time life 
in common with other commodities. The tobacco trade, 
like so many other branches of business, is not in altogether 
satisfactory shape. Boston wired March 31: ‘President 





| lower. 


Joseph W. Alsop of the Connecticut Valley Tobacco Grow- | 


ers’ Association warns of a great price smash if the present 
struggle between the Association and the tobacco growers 
in western Massachusetts is not ended. In an address to 
the farmers at the Amherst (Mass.) Agricultural College he 
said that the Valley Association has $15,000,000 worth of 
1923 and 1924 crop tobacco in its warehouses, and declares 
that if it has to market it because of the failure to contract 
the coming crop into the organization, the Connecticut 
Valley growers will be forced to the wall.’’ He added: 
“During the first year the dealers paid up to 24¢. a pound 
for tobacco grown outside the Association. The second 
year dealers who paid high lost heavily. This year, with the 
market in all the tobacco sections of the country very low, 
they are buying as little as they can.”’ 

COPPER early in the week declined in sympathy with 
a break in London. The price here was quoted at 15 Mc. 
delivered. Sales for prompt delivery were said to have 
been made in some irstarces at 13%c. The American 
Brass Co. reduced all products M4e. a pound, including 
bare copper wire. London on Mondey declined 17s. 6d. on 
standard copper to £60 2s. 6d. for spot and £61 
futures. Electrolytic there fell £1 10s. to £64 5s. for spot 
and £64 15s. for futures. Later on the price advanced to 
133f¢., but business could be done it at 1354c. on 
afirm bid. London was also higher later in the week. Here 
there was a better inquiry later and good buying was re- 
ported at 13%c. Sales of copper from the middle of last 
week to the middle of this we estimated at 25,000,000 
Ibs. as against 40,000,000 lbs. for the previous similar period. 
Late in the week a decline in London and the sharp fall in 
tin had a depressing effect. London the 2d inst. fell 
17s. 6d. on spot standard copper and 15s. on futures. Spot 
electrolytic there dropped 5s. and f ICs. 

TIN declined early in the week with other meta! and a 
lower London market. The latter market declined £4 or 
more on the 3lst ult. Later on prices rose both here and in 
London. Spot was quoted at 52'e. The world's visible 
supply decreased 3,968 tons to 19,623 tons, against 23,591 
tons a month ago and 23,275 tons a year ago. 
States visible supply was 9,577 tons, against 12,995 tons a 
month ago and 13,694 tons two months ago. Later the price 
declined to a new low for the year, i. e., 51 %e., on a decline 
of £3 in London and a fall in sterling exchange. 


vs. 


is said 
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LEAD was reduced $5 a ton early in the 
American Smelting & Refining Co. It is now quoting 8e., 
New York. East St. Louis was quoted at 8.10c. A sharp 
fall in London prices was the cause of the decline here. <A 
good demand was reported at the lower levels. Later on 
lead declined to 8.25 to 8.50e. spot New York, and 8 to 
8.10c. East St. Louis. London on the 2d inst. fell 7s. 6d. on 
the spot and 3s. on futures. 

’ ZINC dropped $3 a ton early in the week to 7.05¢. East 
St. Louis. The decline in other metals and lower London 
cables were the depressing factores. Later in the week a 
slightly better demand developed and prices here rallied a 
little. Spot New York was quoted at 7.45 to 7.50c¢.: East 
St. Louis 7.10 to 7.15¢. Late in the week prices declined in 
sympathy with a drop in other metals and lower London 
cables. Spot New York 7.40 to 7.424c.; East St. Louis, 
7.05 to 7.07 Ve. 
§ STEEL has been quiet here in the East. The West still 
seems to have the advantage of the East. The West has 
a fair trade and Chicago dispatches say there is little indica- 
tion of any sharp curtailment of output in the next few 
months. ‘Thus far only afew furnaces have blown out there. 
Only a few, but that means some; none were reported until 
recently. It is said that in the East steel billets recently 
uoted at $37 for standard sizes have sold as low of late as 
33. Business on Wednesday, it is said, included the 
purchase by the Chesapeake & Ohio of 30,000 tons of rails 
of which Illinois Steel supplied 12,000, Inland Steel 12,000 
and Bethlehem Steel 6,000. The Baltimore & Ohio also 
bought 5,000 tons of rails. It is said that 12.000 freight 
cars are wanted, mostly by the Atlantic Coast Line, Southern 
Ry. and Missouri Kansas & Texas. Prices declined here 
and there. Chicago in rivalry with Pittsburgh has, it is 
said, reduced quotations to meet Pittsburgh declines. It 
is declared that Chicago is still operating at nearly 1¢ %, 
the Pittsburgh district 85, and the Valley about 70%. The 
new quarter opens with business hooked much smaller than 
at the opening of the quarter just ended. Finished steel 
prices were weaker. 

PIG IRON has been quiet and more or less irregular and 
unsettled if not absolutely weak. The talk was that $21 
was the inside on Buffalo and $22 50 on Eastern Pennsyl- 
vania, though some rumors were as low as $22. Nominal 


Deane. 


week bv the 


prices were $22 50 to $23 for eastern Pennsylvania, $21 to 
$21 50 for Buffalo, $23 to $24 for Virginia and $20 50 to 
é Less is said of 
Its importation seems less tempting. 


$21 50 for Birmingham and the Valleys. 
foreign iron. 


Deal- 





| effect, not difficult to understand. 
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ers’ endeavor to sell it promptly on arrival and some are 
supposed to have been considerably enriched in experience 
rather than otherwise. Birmingham suggests that $19 would 
be accepted in one instance. Stocks are growing. Later in 
the week Chicago, it was said, lowered its prices $1, quoting 
$23. at which it seems 3,000 tons were sold to Milwaukee. 

WOOL has been, not to mince matters, dull. weak and 
Manufacturers cannot sell their goods freely, and 
therefore do not buy raw wool freelv; it is a case of cause and 
At Wellington prices 
advanced late last week 1d. It had no echo in this country. 
American conditions govern American markets. Fach week 
sees lower prices on this side of the water. Boston quotes 
about 2 cents under New York, and to all appearance is 
closer to the bone. Even then Boston prices seem to be 
largely nominal. Dispatches from time to time mention 
sales at helow nominal prices there. The truth is the market 
is not getting any very searching test. The demand is too 
small: too little business is being done. Worth-while busi- 
ness might afford a rather striking revelation as to where 
prices really stand. At Wellington, N. Z., on March 27, 
18,000 bales were offered, of which 12.000 were sold. De- 
mand spasmodic. Crosshred prices compared as follows 
with last sales at Napier on March 19: 

4f#-5N8 at Wellington. 17 to 234d against 16 to 232“d. at Nanier on 
March 19: 46-488 at Wellington. 17 to 23d . against 16 to 224d. at Napier; 
41-468. 15 to 21d... against 16 to 20%d. at Napier 40-448. 15 to 19\d., 
against 14% to 18%d. at Napier and 36-40s, 15 to 17d., against 13 to 16d. 

At Brishane on March 31 offerings were very ordinary. 
Attendance large; demand good at a decline. Japan, France 
and Germany were the largest buyers. Bradford did little. 
The close was firm, but prices, compared with the last sales 
on Feb. 5, showed a general decline of 12% to 15%. The 
decline on fine merinos was less pronounced when compared 
with the late Svdnev sales. ei 
“At Christchurch. N. Z., on March 31, 6.000 bales were 
offered, of which 4,000 bales sold: selection fair; demand 
slow. Merinos were up and ecrossbreds lower. Prices, com- 


pared with similar grade wools at the Dunedin sales on 
March q, follow: hens 

Average merines at Christchurch on March 31. 19% to 24%d.. against 
19 to 20 \%d at Dunedin on March 9 ercssbreds 56-FRs at Christchurch, 


19 to 24%d.. against 20 to 27d. at Dunedin 50-566 at Christchurch, 184% 
to 24d. against 19 to 25d. at Dunedin 48-508 17 to 20%d.. against 18 to 
21d.: 46-488. 16 to 19%d.. against 18 to 224d. 44-468 14 to 17Kd., 


against 17% to 20d.: and 40-44s, 13% to 16d., against 14 to 17d. 


indie 

In Boston small sales were reported early in the week of 
what were described as fairly good fleece wools at 55 to 57e. 
grease basis. including some fine and 14 blood, but mostly 
% and \% blood. South American wools, both Montevideo 
and Buenos Aires stock, were slightly lower. In Boston on 
March 51 prices were weak or lower. While 64-70s super 
warp Australian wools were held at around $1 30 to $1 35, 
sonie was available at a lower figure. Pulled wool also 
showed a downward tendency. 

At least 47,000 bales of wool will be offered it is said at 


' the next sale at Sydney, N. 8S. W. on April 20, and to con- 


| Northwest has opened in the Yakima district. 





tinue until the end of the month. The Yorkshire ‘Post’ 
regards the decline in merino wool tops at Bradford as a 
welcome relief after the recent dulness. Foreign users of 
merinos, it is hoped, will operate more freely on account of 
the lower prices. During the month of April there will be 
offered in the Australian selling centres 170,000 bales as 
follows: At Brisbane, March 3$1-April 2, 40,000 bales; 
at Geelong, April 7 and 8, 12,000 bales; at Sydney, April 20 
to 30, 47,000 bales; at Melbourne, April 21, 23 and 27, 25,000 
bales; at Perth, April 28, 23,000 bales. This would leave a 
balance of about 23,000 bales for Adelaide. Portland, 
Oregon, reported that the 1925 spot wool season in the 
Contract 
buying earlier in the year was large, i.e., about 75%. First 
shorn wools are now being offered. Of Yakima wools, 
Coffin Bros. sold 125,000 to the N. L. Robinson Wool Co., 
who also bought 25,000 lbs. of early sheared wool from other 
growers. Much of the Oregon clip will be offered after 
shearing, which will start in April. The market was nom- 
inally quoted at 45c. for the best; dealers bid 40c., but growers 
do not respond to this price. 


COTTON 
Friday Night, April 3 1925. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
109,150 bales, against 100,249 bales last week and 148,871 
bales the previous week, making the total receipts since the 
Ist of August 1924, 8,495,122 bales, against 5,963,835 bales 


























for the same period of 1923-24, showing an increase since 
Aug. 1 1924 of 2,531,287 bales. 
Po: | | | | 
Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs. Fri. | Total. 

Galveston... -.-- 3.464) 2.322) 7.162) 2.433) 4.770 2.179) 22.330 
Te comesel sine 20.850) 5.631) ......| 1.223) ...... 36.704 
New Orleans....| 2,934) 4.326, 13.843) 1.496) 3.744, 2.984) 29.327 
Mobile. .......- | 11: il 267 624 133 371, 1,519 
Savannab...... | 1,197) 1,864) 1.122 739| 1,324) 1,441| 7.687 
Charleston. -_ ~~ 464) 408 432) 537 493) 290, 2.624 
Wilmington---_-_- | 864 593) 476| 317| 404 187| 2.841 
Norfolk. ....... 651| 644! 933 241 848 964) 4,281 
New York._...- ees 250) ....| a «sedl saad, Se 
eae | 55) «sae 197 a 427 
Baltimore —__-_- | econ cocel coos] 108 so) 50 OBS 
Totals this week.| 9,742) 40.368) 29,866 7,546 13,014 8.614) 109,150 
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The following table shows the week's total receipts, the 
total since Aug. 1 1924 and stocks to-night, compared with 
last year. 











, | jo24-25. | 1923-24. | Stock. 
Receipts to ' —_ 
April 3. This SinceAug This Since Aug 
Week. 1 1924. Week. | 1 1923. 1925. 1924. 
Galveston ___.._-. | 22,330 3, 500. 35 4 16,594 2,702,282} 292.194) 154,100 
Teaes City ...-«- ; aa 8.606) 2,876 41 
=> 36,704 1 622'819 4.160) WEEET) caeatal, aieees 
Port Arthur, &c __| ; - tae sees 
New Orleans_ -| 29,327 1.771.263 19,514 1.109.822) 259.229 121.518 
oo .  __ ae cae : é gee iee oe ee ee oe 
eee 1,519, 141.299 83 50.269 5.895 5,996 
Pensacola - - - -.-- | wasn SA waews te”; pees : 
Jacksonville ____- cae 3.231 : 3.875 702 2.533 
Savannah.____.-_- 7,687, 586,252 7.019 344.512 37.459 43.308 
| eee Presse 539; ... S80 130 37 
Charleston_____- | 2,624| 231.207) 1.616) 170.342) 26,685 26,824 
Georgetown .____._ OSS E = ee | ee ats Be 
Wilmington _ __- | 2.841 127 .432 452) 113.604 38.208 6,999 
Norfolk _ | 4,281) 353.804 2.788) 378.385 73,112) 66,748 
N'port News. &c_| __. ‘ a ee o% 3 . 
DW ie eat 1,078 22.075 50 8.538) 185.539) 144.360 
NN nad oo oh ow di dd | 427 34.212; 2,409 31.141 808 6.045 
Baltimore ___-_- 332 27.057 682 23.401} 1.275 1,754 
Philadelphia.....' .....- 3.045) «. 1,234 3.769 3.890 
., ee 109. 150 8, 195, 122 55,37 0! 5.963.835 928.881 584,153 





In order that comparison may be made with other years, 


we give below the totals at leading ports for six seasons: 








| 
1924-25. | 

















Receipts at— 1923-24. | 1922-23. | 1921-22. | 1920-21. | 1919-20. 
Galveston. . . _| 22 30 16.504 10.546 34.584 54.737 33.952 
Houston, &c- 36 704 4.160 17.845 705 4.059 4.019 
New Orleans 29.3 7} 19.514 20.273 24.356 19,959 34.532 
Mobile... ... 1 51_| &3| 422) 4.188) 1,772 1.027 
Savannah _- 7.6 7| 7.019 7 S31) 11,566 9.672) 16.991 
Brunswick _ . . = 2 S50 nd 9.737 
Charleston _ --| 2.421 1.616 1.309 &.109 1.825 2.426 
Wilmington . 2 841 452 90 2.258 2.75 3.181 
Norfolk. _ - 4.28) 2.788} 1.194 6.071 5,338 3.024 
N'port N.,&c_| - ba . 59 
All others 1.8% 3.144 4.294 18.064 3.066 1.404 
Tot. this week I 150 55.370 63.854) 115.100) 103.288) 106,293 
Since Aug.1- .495,122 5, 963. 835'5.262.785 4,756,64814 911,733 6,040,473 


The exports for the week ending this evening reach a total 





























of 185,298 bales, of which 61.969 were to Great Britain, 
12,756 to France, 34,33: to Germany, 27,242 to Italy, 
9,423 to Russia, 23.165 to a an and China and 16,720 to 
other destinatiors. In the corresponding week last year 
total exports were 76,260 bales. For the season to date 
aggregate exports have been 6,931,298 bales, against 4,566.- 
344 bales in the same period of the previous season. 
3elow are the exports for the week: 
Erported to— 
Week Ended —_—— $$$ —_—_--—_ __—_ _ ——___—— _- ———— _- 
Apr.3 1925 Great | | Ger- | Japanék 
Exports from— \Britatn.| France.| ma ny Ita uy. lp ussta.| China Other. | Total 
Galveston. . 8.542 12,077) 6,502 12 i44 10.617) 11.003!) 60.980 
Houston... .. 19,760 10.121 $.212 | 2,388) 35.481 
New Orleans... 13,249) ......] 1.782) 10,291); 9,423) 2,650) 1.205) 38.600 
Mobile........ | nears 2.090 218 2,308 
Savannah... ..-. 6.713 | 6,359 198) 13.270 
Charleston... .- 6§ B58) = 6,858 
Norfolk. ._.._. 5.776 | 4.750] - 10.526 
New York..... } 1,071 679, 2,176) 1,490) ...- 7,968) 1,708) 15,092 
Boston. _____.. } 100 100 
Baltimore... | wail 218 218 
yl a ee Pe 25 Sasa | 25 
Los Angeles....| .....- | weaken 805 all 805 
San Francisco. -_| 1.125 1 1,125 
Rapestoe Eee eal vein Gide = cenit : 
0 | 61.969) 12.7 756 34,023) 27,242) 9.423) 23.165) 16.720)185,298 
Total 1924....-. | 17,272) 12 444! 23.446 6.190 6. 4 26 5.018 5.564) 76.260 
Beene Beeeicess ' 4,663 8.152’ 25.653 3.793 31,644 7,602 81,507 
: lonccilnads emmsiiigcaicpoiataaieaninaliaa 
From | Exported to— 
Aug.11924t _—— -- Se 
Apr.3 1925 Great | Ger- | | Japane& j 
Exports from-| Britain. | France.| many ftaly Russta.| China. | Other Total 
Galveston...| 716,.730)380.946/533.611/234. 310 22,250 324.! 512 2}368,723 2, 58] 082 4 
Houston ....| 511,938)296,038/383.951/131,505|) 36.500) 94,831/)131,421)1,586,184 
Texas City. 8.760 ---| 8,034 16.794 
New Orleans.| 444,923 73,785'179 351 138,936) 57,436, 123,039) 99.401)1,116.871 
Mobile... _.! 35,148 500| 33.757 | eee ‘ 1,518 70,938 
Jacksonville - | be — cdindadll awawele 60 1,338 
Pensacola...| 6,782) 590} 1,145] _- POMEL Rete 325 8,842 
Savannah._.| 179,350) 8.331/201.641 3,697 21.600! 10,176) 424.795 
Charleston..| 84,212) 216] 57,274) ......| ...... 28,900} 11,724) 182,326 
Wilmington 23.066) ...- 36.639!) 16.350 1 76,055 
Norfolk 5 104,991 435, 93.883 4.000 1,400; 204.709 
New York. 140,416) 34,728) 92,701; 40,907 ..-| 14,349) 55,794) 378.895 
Boston... .. 5,148 120 DGGE ccsscu 4,391 9,759 
Baltimore : -| 150 218 365 
Philade! phia -| 4.129 114 Zit Tt “aches . 629 5,138 
Los Angeles 37.080! 1,300) _._.- Pees pa eae 15.424 506 54.310 
San Diego..| 22,410) . | acebes Gn édscke 23,010 
San Francisco} sasean beenenel obavce 111,457 111,457 
Dkchedm nbkesel dasnewt cdade 78.275 152 78,427 
Total 12. 326, 361/797 133) 1622541\565.870 116. 186 Sl¢ 987 636 .220 6,931 298 
Total 23 '24/1.495,070/606 .348 1013899 $30 368 25,057 | 520.833 $74,769 4.566.344 
Total °22-'23'1,223,118\532.936'745,438'393,165 "8 "0 907, 981/504 ,.79313 907.721 
NOTE.—Ezports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 


cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand In view, however 
of the numerous inquiries we are recelving regarding the matter, we will say that 
for the month of February the exports to the Dominion the present season have 
been 17,373 bales. In the corresponding month of the preceding season the exports 
were 12,424 bales. For the seven months ending Feb. 28 1925 there were 132.533 
bales exported, as against 104,290 bales for the corresponding six months of 1923-24 


In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 





























On Shipboard, Not Cleared for— 
’ Great Ger- Other | Coast- 

April 3 at— |Britain.' France. | many. ‘Cont’ ‘nt.| wise. | Total mer? 
Galveston __..| 15.055 5.900 4.000 9.000 000 41,955) 250.2: 
New Orleans_.| 6,947; 5.312 12° 914, 18.670) 217; 44.060 315-169 
Savannah Ages awoe] eS: ones ‘ 300, 2,100 35 
Charieston...-)| |---| -.-.| ----| -...| 6523) 523) 26.162 
Mobile ....-..- 3,000; atns auc 525} 600, 4,125 1,77 
Norfolk -.-.--| .---| caien  as 45 nciiaal '50| _ 72.662 
Other ports*_-| 4,000 1.500 2.200) 2.500, ~500\ 10.700) 223'607 

Total 1925... 29.002, 12.712, 19.114! 32.945 10.140 103.91: : 

Total 1924__| 3.788 7119 8.539 21°312 6.154 46918 Be oat 

Total 1923__' 7,332: 12,023 9,.693' 24,972 6,869 60.889 533.349 





~ * Estimated. 


Speculation in cotton for future delivery has been in the 
main on a very small scale and for the most part the flue- 
tuations have been of similar scope. On the whole the 
drift of prices has been downward somewhat, with some 
rain in Texas and stocks and grain falling. Up to Thursday 
night there had been a net decline of 40 points on May and 
July and some 20 to 25 points on the next crop. There 
has been pressure of liquidation and other sell'ng on the old 
crop. Rains in various parts of Texas have had a moderate 
effect on the next crop prices. Yet on Thursday there were 
reports of rains in the ’anhandle of Texas of four, five and 
even six inches. The grain trade had reports of big rains in 
the Southwest which were supposed to include the Pan- 
handle and on Thursday May wheat broke Tc. That had a 
sobering effect on cotton, even if on that day it caused no 
declL.ne of consequence. sut rains have started in Texas, 
That fact is indisputable. It is believed that it means the 


beginning of the end of the great drought in that State. Not 
a little rain has also fallen in Oklahoma. The weekly Gov- 


ernment report, Which appeared on Wednesday, made it plain 
that conditions in the eastern belt were excellent. It even 
showed that marked progress in field work had been made 
in ‘Texas desp.te the prolonged dry weather. Moreover, there 
some dispositicu to look for an increase in the acreage. 
One estimate put the average increase at 2.1%, another at 
4% and still another at 4.4%. One of these reports men- 
tioned an increase of 6% in Texas, 10% in Oklahoma, 5% 
in Mississippi, in Georgia, Alabama and Arkansas. In 
other words, instead of present prices having a detrimental 
effect on the cotton culture in this country it looks at this 
time as though the total acreage would be increased. It is 
true that this is ascribable partly, it would seem, to a diver- 
sion of corn lands in parts of Texas to cotton, owing to the 
prolonged drought. It may be easy to eXaggerate this ten- 
dency, but in any case the trend of opinion is very clearly 
towards the idea that there will be an increase in the acre- 
age of the belt to something like 42,000,000 acres, as against 
40,403,060 planted in 1924. Moreover, the spot business dur- 
ing most of the week has been poor all over the South, On 
a single day the total reported of Southern sales was ap- 
proximately 3,600 bales. ‘That was a mere shadow of the 
daily business done for some weeks previous. And _ spot 
sules in Liverpool have dropped to 4.000 bales on a given day. 
Also, Liverpool has shown more or less depression at times, 
with selling by Manchester and the Continent. Manchester's 
trade, too, has latterly been reported quiet. Worth Street 
has been dull at lower prices, To all appearances Fall River 


is 


C7 
w/t 


has been quiet. The cotton manufacturing business of this 
country, to state the case mildly, is not in an altogether sat- 


isfactory condition. 
after a 


For a time exports fell off. And indeed, 
month-end spurt, they again have fallen to a small 
total. Speculation, as already intimated, has been light, 
Cotton has still been overshadowed by stocks and grain. 
And there has been a constant expectation of good rains in 
Texas. It was assumed that the drought had been so pro- 
longed it was only a question of time when copious rains 
would relieve the situation. This with the great decline in 
grain, it was assumed, would tend to bring about an increase 
of the planted area to cotton. From time to time Liverpool 
has sold rather freely and also the South. Influential specu- 
lative interests lean to the idea that cotton must decline, 
and they trade accordingly. It is said that Chicago, St. 
Louis and Minneapolis have sold from time to time. The 
failure of cotton to advance in spite of the prolonged 
drought, the big export for the season, and the large con- 
sumption, has bad a somewhat chilling effect in many quar- 
ters. If it would not advance much, favored as it was by 
such bracing factors, what would it do if the drought situa- 
tion should be effectually relieved, the acreage increased 
and the raw and manufactured article continue as dull as 
recently? The answer to this question to most men seems 
inimical to the price of cotton at its present level. 

On the other hand, the technical position has arrested at- 
tention. After a recent decline of nearly 200 points, the 
evidence seems to point to the formation of a good-sized 
short account in various parts of the country, especially at 
the South. After all, consumption in this country and 
abroad is large. World's spinners’ taking of American cot- 
ton week by week make an excellent showing. Stocks in this 
country are rapidly disappearing, especially in the interior. 


Shipments there are beginning to outrun receipts to so 
marked a degree as to excite comment. And even the 


rapidly decreasing. On Wednesday 
they got down to some 960.000 bales. It is a new thing for 
them to drop below 1,000,000 bales. That also excited re- 
mark. At the same time the exports of cotton in three days 


stocks at the ports are 





approximated 140,000 bales. It sent the total for the sea- 














gon, including Canada, above the 7,000,000-bale mark. With- | 


out the Canadian figures, which are in part estimated, 


the total for the season aow stands at 6,931,298 bales, against , 
only 4,566,544 bales in the corresponding period of the pre- | 
ceding season. This is an increase of over 2,300,000 bales | 
and takes a good deal of the edge off an increase in the crop | 


of 3,500,000 bales, especially as the outlook for the next crep 


seems perhaps a trifle dubious, at least at the moment. Eu- | 
e 


rope and Asia continue to buy. They have evidently become 


restive under the prolonged drought in Texas, only partially | 


relieved, and the rapid disappearance of American supplies. 


The signs indicate an increased consumption all over the | 


world as the world’s buying power increases and the need 
seems imperative either of replenishing depleted supplies or 
of maintaining them at a safe level. It looks as if the Ameri- 


can exports this season will be somewhere between 5,000,000 


and 8,500,000 bales, with 6,500,000 bales, or possibly 6,000,- 
000 bales, for American consumption. The carry-over may 
be very small and the crop on Aug. 1 will naturally be an 
unknown quantity. ‘The trade was buying rather freely here, 
evidently being glad to buy on any break. And on ‘Thursday 
came some increase in the spot demand at the South. In 
fact, the sales on that day in Southern markets were about 


double what they had been of late. It was a fact that ar- | 


rested attention even if prices did not advance in company 
with the increased business. But Liverpool became stronger 


and the Egyptian cotton, which had failen for days at the | 


rate of some 200 American points a day, suddenly turned and 
ran up on the 2d inst. 150 to 200 American points. The 
trade was buying on that day in Liverpool. Shorts deemed 
it advisable to cover there. In New York Liverpool bought, 
after selling early, and there was also more or less buying 
by the Continent. Of late both Bremen and Havre have been 
buyers of futures to a certain extent at New York. And 
official advices on Thursday showed that there were only 
moderate rains in northwestern Texas and practically none 
anywhere else. Work increased at the big Amoskeag mills 
at Manchester, N. H. The week-end figures to-day were ex- 
pected to be bullish, both as to spinners’ mill takings and 
decreases in world’s stocks. It is significant that a drop of 
Tic. in May wheat on Thursday had almost no effect on 
cotton. Neither did vague rumors of financial troubles in 
the grain business of Kurope, nor a further decline in the 
stock market. In a word, the cotton market has stood up 
very well during the week in the teeth of adverse if partly 
extraneous influences. In other words, it has largely dis- 
regarded the commotion in the grain markets and the down- 
ward drift at times of stocks, the break in franc exchange 
and the seeming indifference or unfriendliness of powerful 
interests to the bull side of the market. 

Today prices declined some 50 to 40 points, in sympathy 
with a break in May wheat and corn of 7c. and heavy sell 
ing, attributed to New Orleans, Wall Street and the West. 
Also, spot markets were reported less active at some decline. 
Exports within the last few days have fallen off. Fall River 
sales of print cloths for the week are stated at only 20.000 to 
24,000 bales. That is the smallest total for months past. 
Manchester was quiet. Liverpool was not at all bracing 
And at one time the New Orleans total of spinners’ takings 


was given as 243,000 instead of the later figures of 545,000. | 
Earlier in the day the rainfall at Paris, Texas, moreover, | gtoek at 
Stock at CGrenoa 


was stated at 3.60 inches. It turned out to have been only | 


.60 of an inch. These things caused a certain amount of sell 


ing. ‘The chief depressing influence was the big plunge | 


downward of the grain markets. Also some weakness and 
irregularity in stocks was not without its influence. And 
though ‘Texas got little rain, the condition of the eastern 
belt is regarded as very satisfactory. Lhe impression seems 
to be spreading that there will be wn increuse in the acreage 
in the belt as a whole, even if there is some decrease in the 
Carolinas. Grain does not look to be quite so attractive a 
crop after the big decline since January. And in Louisiana 
the current prices for sugar are given aS a reason why 
some sugar lands may be put into cotton. On the other 
hand, the weekly statistics were d.stinctly bullish. Worid’s 
spinners’ takings were large. The world’s decreases in 


stocks were also iarge. Liverpool bas a big stock, but it is 


steadily decreasing. Liverpool's forwardings to spinners 


are still on a significantly large scale. 
hit by competition Trom Italy and Jt pan, Wilh Ltaly ivored 
by cheap lire and Japan by proximity to the Oriental mar 
kets. But on the other hnad, the general tendency of ster 
ling exchange is believed to be upward, and this naturally 


i 


cheapens the cost of the raw material to Manches . and | 
contributes to the increasing prosperity of Great Britain, as | 


a political entity. And total American eXports of cotto 


thus far this season make an excellent showing. Those to 
Germany are particularly striking. Final prices to-day 
were near the lowest of the session, For the week th e isa 
net decline of 65 to 70 points on the old crop and 45 t is 
on the next. Spot cotton ended at 24.55c., a decline for the 


week of 65 points. 


The New York Cotton Exchange will be closed on Good 
Friday, April 10, and Saturday, April 11, for the Easier 


holidays. 


The official quotation for middling upland cotion in the 


wee has been: 


New York market each day for the p: 
March 28 to April 3— Sat. Mon. Tues. Wed. Thurs, Fri. 





ee Le 


a 


Mancheste may be | 





Middling upland 24.80 24.60 24.80 24.90 24.990 24.55 
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NEW YORK QUOTATIONS FOR 32 YEARS. 


aes 

> 2 OG 

Whom th 

Loe oO 
' 


t 
t 


921 . 

1920 ..- 
1919 
1918 


FUTURES. 


April 
Range 
Closing 

May 
Range 
Closing 

Ju ne- 
Range 
Closing 

July 
Range - 


c losing ia 


Aug 
Range 
Closing 
Sept 
Range 
Closing 
Oct 
tangs 
Closing 
Not 
lange 
Closing 
De 
Range - 
Closing 
Jan 
tange 
Closing 
Feb 
Range 
Closing 
VWareh 
Range 
Closing 


tange of future prices at New York for week ending 


}1895 





1901 _- 


1896 


1894 _- 


The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Thursday, 
April 2 April 3. 


a 


124.41 - 


Oo 
o~ 


a 


tot 


wow 


24.25 


24.33 


80-24 93/24 
90-24 .92/24.5 


24.3! 


60 - 24.; 
27-24.45\24 
40-24.41/24 


—|24 
30-24 .48 24 


43 ——|24 
14-24 25/24 
20 ——|23 


24.20-24.36 
24.10 





Apr. 3 1925 and since trading began on each option. 


Optton for 


Mar. 192 
April 192 
May 192: 
June 192 
July 192: 
Aug. 192 
Sept. 102/ 
Oct 102! 
Nov. 192 
lec 1” 


Jan. 192 


Feb. 1926 
Mar. 1926 


4 
] 
4 
425.55 Oct. 
4 
4 


_- 


Range Since Beginning of Option. 


29.06 July 
25.25 Mar 
29.16 July 


7.50 Aug 
25.78 Mar 
25.68 Mar 
25.71 Mar 
24.40 Dec 


5 1925,\25.72 Mar 

1925\25.45 Mar. 
925|\24.53 Mar. 26 1925 
§ 1925'24.36 Arril 





April 3 
Stock at Liverpool 
Stock at London. 
Stock at Manchester 


Total Great 
' Stock at 
Stock at Bre 
Stock at Havre 


Stock at 


Stock at 


Stock at Ghent 
Total Continental stocks 


Total European stocks 
India cotton afloat for Europe. 
American cotton afloat for Europe 
Egypt. Brazil.&c..afloatfor Europe 


Stock it 


Stock in 


| Stock in I 


Stock in 


Total visible supply 
Of the 


Am 


Liverp “> 
Manchester stock 
Continental stock 

erican 
U.S. port 
LU. S. interio 


l S. exports t 


Stock in 


Stock in Bomba) 


Total 


Total Ameri 0 
Total visil 


d uplands I very 


M id 


Middli 


Egypt. good 8 


Peruvian 


Broach 


Tinnevell 


‘) JH4 


ol O78 035 
from 1922. 


364.000 


interior towns 
U.S. exports to-day 


above, totals of American and othe 


: hii 
pt. Br 


VISIBLE SUPPLY OF COTTON. 


1923. 
802,000 
4,000 
70.000 


876,C00 973,000 


O8 O00 
121.000 
12.000 
101,000 
14.000 

3 000 
15.000 


).000 1,634,000 


1.000 
> O10) 


24 
144.000 
14 

u 


257 000 
921,000 1 
594.238 1, 
690,625 1, 
1,200 


4.081.063 
r descriptions are as 


5. 


437 .000 

45,000 
300 000 
141.000 
594.238 
690.625 


1.200 


— 


09.063 6 
265 000 

1 (WM) 
25 000 
64 000 
144.000 
O27 OO) 
2457 O00 


‘ 
421.000 


— 


S727.090 2 


9.063 3 


» Sd 
”) 4 . 
Ss Si ie] 
8.7 


5d 


' of 723.871 bales 





Friday, 








24.03 


i 
195.000 bales. 


In last week 





APRIL 4 1925.] 


gr A Tj THE; IN T ERIOR TOWNS re ment- th iat is, 
the,receipts for the week and since Aug. 1, the shipments for 
the week and the stock to-n cht, and the s same items for the 
corresponding periods of theZpreviou is§year—is set out in 
detail below: 
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MARKET. 








a A { 192 Movement to A 41924 
Town Recei > k Receipt i} tock 
_— =e mer ipr = - meni Apr 
Week Wee 3 Week be i 
Als.. Birn ling’ m 2 61.852 793 2.194 679 30,527 ee 5,353 
Eufaula 8 19.521 42 2.193 é 9,319 3,957 
Montgomery 158 81,448 $15 9.04 5 $8475 910 12,079 
Selina 297 63,683, 1,072 7,057 32 33,130 164, 4,985 
Ark., Helena 9 63,144, 1,108 4,038 68 14,454 410 5,386 
Little Rock 605 203.924 3.077. 10.578 451 109.298 1.853 19.341 
Pine Bluff 535 108.907) 2.1 11,80 10 79,621 604, 24,027 
Ga., Albany 4 3.884 l ae) 2.070 2.099 
Athens ‘ 427 $7 .796 950 13,528 388 $9 902 1,466 11,850 
Atlanta... 2,.Y98 212.416 4,274 34 | 1,395 135.8 4.265 22,547 
Augusta 1,227' 218,455 5,899 4 ) 1,51 177,900 2,092 24,559 
Columbus 72.837 3.232 4,400 t5 73.226 10, 9.206 
Macon 2,172 £5,637 626 9,750 281 25,728 943 6,190 
Rome . 1,579 45,425 1,300 10,623 20 29 292 $25 5,219 
La., Shreveport 1 Oo 99.000 1.200 2,800 111,000 1,000 15,000 
Miss.,Columbus 185 36.803; 1,126 2,64¢ 18,660 2,897 
Clarksdale 778 111,885, 2,379 6,667 34 77,811 1,027) 19,27 
Greenwood - - 13, 134,769 821 13,178 76 97 ,127 902 30,160 
Meridian 159 37,372, 1,238 5,435 42 20,508 413 3,415 
Natchez 4 41,203 455 259 33 30,308 229 4,299 
Vicksburg 56 31,541 $43 2,482 6 17,112 627 4,596 
Yazoo City _- 12 33,066 400 2,368 3 19,239 279, 7,991 
Mo., St. Louis_, 13,039, 681,116) 13,247; 4,949) 6,511 514,781 6,658 9,267 
N.C., Gr'nsboro 1,537 59,769 1,364 15,204 876 57,283 SHO) 15,109 
Raleigh - - . 17 8,116 100 544 152 10.609 150 163 
Okla., Altus- 471 205,808, 2,602) 7,225 333, 118,027 1,193 21,944 
Cc — asha... 320 148,966 1,254 5,271 65 97 941 1.015 7,075 
Oklahoma - - 562 143,747, 1,894 8,776 32 61,943 1,923 11,010 
8.C., Gree nville 4.710 203,100, 6,539 42,367 3,000; 133,927 4,000 23,160 
Greenwood 13,264 on 4,416 ae 10,752 10,291 
Tenn..Memphis 17,5291,207,921' 24,744 53 160! 10,061 827,931 15,471 84,169 
' Nashville 14 924 “< 284 

Texas, Abilene 5 71,387 ae 235 63,534 as 208 
Brenham 174 23,089 264, 3,885 23 26,182 18, 5,286 
Austin. .-. 21 33,814 250 784 39 642 34 
Dallas . 443, 191,637 1 ,00F 7,540 196. 119.657 1,105 6,893 
Houston. . 25,.796'4,.624,093, 73.321387.059) 16,097\3,360,324 27,478 144,319 
Paris . 64 93,163 502, 1,334 2 76.586 215 487 
San Antonio 160) 65,448 L50 1,262 49,416 513 
Fort Worth 403 156,642 743, 3,975 385 88,145 448 1,761 


Total, 40 towns 77,6189,704,572 161,.636753,817! 43,2056,858,339 79 923 586, 349 





The above total shows that the interior stocks have de- 
creased during the week 83,559 bales and are to-night 
167,468 bales move than at ‘he same time last year. The 
receipts at all towns have been 34,413 bales mo.e than the 
same week last year. 


OVERLAND MOVEMENT FOR THE 
SINCE AUG. 1 


WEEK AND 








1924-25 —— 1923-24——— 
Apr. 3— Since Since 
Shipped— Week. Aug. 1. Week. Aug. 1. 
Via St. Louis ee ere ere 650 646 6,658 525,576 
Via Mounds, &c-_ seeeans 4,130 239,640 3,280 167,580 | 
Via Rock Island = 208 33,742 70 18,090 
Via Louisville. vaboue 496 45,349 4s 23,571 
Via Virginia points. _---- ses Orage 188,109 3.855 158,986 
Via other routes, &c__----. .-- 1,930 401,513 9,522 337,530 
Total gross overland.....---- 25,343 1,558,999 23,433 1,232.233 
Deduct Shipments— 
Overiand to N. Y., Boston, &c 1,837 86,539 3,591 64,598 
& Between interior towns. - 138 20,688 507 20 007 
Inland, &c., from South. 15,827 537 .273 13,515 538 347 
Total to be deducted- 18,102 644,500 17.913 622,952 
Leaving total] net overland * 7.241 914,499 5,520 609,281 


* Including movement by rai! to Canada. 


The foregoing shows the week's net overland moven 


this vear has been 7,241 bales, against 5,520 bales for ‘th e 
week last vear, and that for the season to date the aggre- 
gate net overland exhibits an increase ovir a year ago of 


t 
305.218 bales. 


1924-25—— 1923-24 

In Sight and Spinners’ Since Since 

Takings. Week Aug. 1. Week. Aug. 1 

Receipts at ports to April 3 109 150 8.495.122 55.370 5,963,835 
Net overland to April 3 241 914,499 7.520 609,251 
Southern consumption to April 3 80) 000 2,945,000 85.000 2,910,000 
Total marketed 196 391 12,354 ,62 145.890 9,483,116 
Interior stocks in excess *85 559 579,263 *37,483 325,458 
Excess of Southern mill takings ae 
over consumption to Feb. 25 584.727 412.004 
Came into sicht during wee 112,832 108.407 : 

@ Total in sight April 3 13,518,611 10,220,651 
North. spinners’ takings to April 3 40,017 1,617,627 27.867 1,549,486 


* Decrease 


Weel Rales Since Aug. 1 Bale 
1924 April6 101.177 | 1922-23—April 6 9,928,15 
BQUOTATIONS FOR MIDDLING 

OTHER MARKETS Below are the closing quotations fo 


thar 


Movement into sight in previous years: 


middling cotton at Southern and other principal cotton 


i 
markets for each dav of the week: 





of 400 lbs 
The condition of the 





year 
Sind 17 





COTTON AT 





Closing Quotations for Middling Cotton on 
Week Ended - —_—— 














Apr. 3. Saturday. Monday. Tuesday .| Wed’ dey Thursd'y.: F rida 
Geilveston 25.15 25 00 25.20 25.25 24.25 25 00 
New Orleans. 24.70 24.50 24.70 24.70 24.75 34 40 
Mobile nai 24.25 4.00 24.25 24.35 24.35 24.00 
Savannah 24.54 24.37 24.55 24.63 24.63 24.29 
Norfolk 24.63 24.38 24.56 24.63 24.63 24.31 
Baltimore 25.00 25.00 25.00 25.00 25.00 
Augusta 24.56 4.338 24.56 24.63 24.63 24.31 
Memphis 25.00 24.50 24.50 24.70 24.50 24.50 
Houston 25.15 25.00 25.20 25.20 25.25 24.00 
Little Rock 24.75 24 .50 24.75 25.00 25.00 25.62 
Dallas _ -. 24.55 24.35 24.55 24.65 24.65 24.30 
Fort Worth 24.40 24.55 24.60 24.65 24.30 








| Saturday, 
Varch 28 


May ...- 24.56-2 


July.... 24.79-24.80 

October 23 .84-: 

December_|23.89 
nuary _./23.84-2 
farch...|\—- — 
Tone 

“ryt qi 


Ste a 


\ IARKE" 


Saturday - 
Monday 

, *uesda y 

W ednesday 
Thursday 
Friday - 


, — 


‘Steady 


Quiet, 
Quiet, ys 


Steady 
Quiet, 
Quiet, 35 


March 30 


; dae 
dec 
ad\ 
wre ad 
dec 


AND SA 


ednesday, 
Aprtl 1 


AT 


Futures 
Market 
Closed. 


sarely steady 


Barely steady 


Spot. 


Thursday, | 


April 


24.62-24.64 
24.87-24.88)24.49-24.51 


24.04 
4.08 


Steu 


LW YORK 


24.03-24.05 


Contr 


Friday, 
April 3 


24.22 24. 25 
; 

23.84 = bid 
> 


Steady 
i sarely st'y 


SALES. 


‘t.| Total. 





00! 3,400 
00 3,400 


S00 6.800 





FINAL INDIA 
Under date of C 
ment issued 
1924-25. 


C OTT ( nN 
icutts, 
cotton 
The statement follows in part: 


OP FORE(C 
19 1924 


forecast for 


‘AST. 


: | 
he India 


1924-25 
(,overn- 


the season 


The memorandum is based on reports received from all the Provinces and 
It deals with the final 


as usual, 


each, 
crop, 


A supplementary 
issue in April. 
reported 


States and refers to the entire cotton area of India. 
reports on both the early 
except Madras. 
Madras will, 

The total area 
revised figure of last 


and late crops of the season for al 
report containing the 


26,415.000 acres, or 


the tracts 


final figures for 


above the 


The total estimated yield is 5,988,000 bales 


which is 16% 


on the whole, 


above the revised estimate for last year. 
is reported to be good. 


The detailed figures for each Province and State are stated below: 





Provinces and States 


Bombay.a 
Central Provinces 3 and 


Berar - - . 


Madras.b 
Punjab_b 
United Provinces_b 
Burma 

Bihar and Orissa 
Bengal_b 
Ajmer-Merwara 
Assam 
North-West 


Province 


Delhi 
Hyderabad 
Central India 
Laroda 
Gwalior 
Rajputana. 
Mysore 


Total 


a Including Sind and Indian States. 


Frontier 


000, 


| 
2,000) 
5,000) 
5,000 
000) 
5,000) 
000 
7,000 
5 000) 
000) 


9,000! 
000 
2,000 
000 
58,000 
000 
000) 
000 


Bales of 


| 1924-25. ; 1923-24 
J 


559,000} 
893,000) 
275,000) 

70,000 


14,000) 


24,000 


15,000) 
15,000 


8,009, 
1,000) 


899.000) 
239, 000) 
171,000} 


914,000) 
87,000) 
36 000) 


400 


Lbs 
| 


538,000) 1,212,000) 


4,933,000! 1,050,000) 1,020,000 
484,000) 
630 000) 
213,000 


46 000} 
16,000) 
21,000 
13,000) 
14,000) 


} 
5,000 
1,000 


|1,079,000) 
162,000 


76,000 
60,000 
73,000) 
15,000) 


26,415,000! 24,577,000 5 988.00) 5,140,000) 


per Acre(lbe) 


11924-25.|1923- 24. 


82 71 
81 | 83 
78 | 73 
141 | 13] 
105 | 130 
86 | 61 
71 | 7 
125 118 
133 | 127 
133 | 144 
x2 87 
100 133 
105 | 123 
7 66 
104 46 
54 48 
87 | 88 
a 
91 | 87 





b Including Indian States. 


A statement showing the present estimates of area and yield according te 


Of the 


the recognized trade descriptions of cotton, 
is given below. 
, Dholleras 10° 
Dharwars, and Broach 6’ 


TRADE 


total yield, 
Americans 
each, 


Tinnevel 


as compared with the preceding 
VOomras represent 40%, 
Westerns and Northerns, Coompta- 
and Combodias and 


DESCRIPTIONS, 


, Bengal 


lys 3% each. 





Central Ludia 


Parsi and Nagar 


Hyderabad—C aor 


serar 
(en | Pro 
lotal 
ph 5 
bie | ine 
{ ed Pro 
j ) 
d-Punjab 
(other 
To 
Ar car 
> 
i ) 
~ i 
Broact 
. © Dha 
est “A 0 
( 
rj 
( } lin 
Co burt 
oth , 


Grand Total 


000 
000 


8,000 


.000 


f1 0001 


00 


1f, OOO 


oo 
O00 


OOo 


000 
000) 


000 


my O00 
» Oo 


HO0 


76.000 


1,415,000 22 


1924-25 


les of 400 Lb». 


261 000 


5,000 


776 OOO 


1.050 ,000 1 


2 420 000) 2 
605 000 


275,000 
] 


7,000 
16,000 


042 000 


1.000 
3 i) 
OOO 

{ 
j 
nh 

1 (y 
112,00 


ortho mm 


—s. 


| 1923-24 


©8000 
000 
O00 
00 O00 


020 000 


311,0% 


14.000 


” 


540.000 


O00 
862 000 
15 OOO 
$000 
>» OOO 
4.000 
1ooo 


OOO 


151.000 


wn Ooo 


5.140.000 


VE A T HE R R ke PORTS BY TELEGRAPH. 


us by telegraph this evening denote that the wea 


the week has continued 


planting has been 


cotton belt 


North ( arolina 
ing has also 


Calif rnia 
Tera: 


Texas are good 


penera 


“4 


maet 


and condition of 
south, 


the 


early 
but s 


le for farm work 

Gulf Coast se 
suthern 
Arkans: 


Impe I 


, 


rie 


ld per Acre (lbs) 
1-25.|1923-24 


74 81 
65 60 
07 116 
143 

Sl 83 
> 93 
OS 58 


OD 130 
7 gO 
0 127 

74 SO 
7 121 

2 156 

”) 240 
2 70 
64 60 
37 

1 103 

4 47 
64 164 
94 77 
91 87 


Reports to 
ther during 
and cotton 


ions of the 


portion of 
s Plant- 
Valley of 


plas ted cotton in 
eding has made 


slow progress elsewhere because of the continued dry soil. 


Mob se. 


light frosts. 


There has been a steady increase 


weather has 
or plantirg has got‘en 


been 


fair 


in fertilizer 





well 


and cool with 
under way. 
t 
shipments. 
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Rain. Rainfall. 


Thermometer = 

Galveston, Texzas......--..-- dry high 75 low 64 mean 70 
[RE eae 1 day 0.02 in. high 90 low 52 mean/71 
Brownsville.........-.--- daa dry high 82 low 62 mean 72 
Ce COs, ccsnseccenes dry high 78 low mean 72 
i a wag aniiniaawana lday 018in. high 86 low 52 mean 69 
|i ieee dry igh low 60 mean -. 
0 ee ae 2days 0.20in. hgh78 low 46 mean 62 
it DR. cceccapnocens lday OO2in. high 84 low 64 mean 74 
CO EEE dry high _. low 54 mean -- 
New Orleans, La__-_-.-- dry high _. low .. mean 65 
Shreveport............-.--3 days 1.43in. high 82 low 49 mean 66 
| 3g | GPGRee spss dry high 76 low 48 mean 62 
Selma. - -- ey ae dry high 71 low 41 mean 54 
EE en eis dry high 77 low 38 mean 58 
Charleston, So. Caro... ...-- ? davs 0.20in. high 73 low 42 mean 58 
Charlotte, No. Caro____._-.- ? days 0O.12in. high 68 low 34 mean 5l 

The following statement we have also received by tele- 


graph, showing the height of rivers at the points named at 


S$ a.m. of the dates given: 
April 3 1925. April 4 1924 

Feet. Feet. 
New Orleans. - --- Above zero of gauge. 7.9 11.5 
Memphis -_--...-.--- Above zero of gauge- 23.9 26.1 
Naabville.....-- Above zero of gauge. 11.0 17.1 
Shreveport. ..-..-..-.-- Above zero of gauge. 76 18.5 
Vicksburg Above zero of gauge- 32.2 32.9 


RECEIPTS FROM THE PLANTATIONS. 





Stocks at Intertor Towns. 


i 
| Recetpts at Ports. 
Week |——_—_—_-— 














endiny, 1925 ) 1924 , 1923 1925 1924 1923 1924 | 1924 | 1923 
Jan. | 
9_.|234 091 136 603 123,952'1.474,156 1.043.974 1,300,285 198,591 123,564) 68,343 
16_ .|231,.584 169,448 92.2381,.441,041 996,356'1.265.828 198,469 121,830 57.78) 
23. -|201,602,110,351101.479 1.383.626 977,263 1,224.059)144,187| 91 258, 59,710 
30. .200,371,116, 104,138,820 1.306.792, 944,868 1,150,90123,537, 83,709, 65,667 
Feb. } 
6_-\179.899 104 226) 87.3811 248.011 898.190 1.089 .75 121,118 57,548) 26.23) 
13. .1204.982, 101.244 83.0791 199.953 881,918 1.017,565156.024 87.972) 10,888 
20. .'167,066) 78.924, 83.534,1.170,855 824,836 943.660.127.068 17 842; 9.640 
27.-|159.418) 69,338 96.326.1.140,268 789,313 876,.945118.931 34,815) 29,605 
Mar. | | | } | | 
6_.|199.633) 69.274) 83.3601 048 699 736,133 835,174)117.064 16,194) 41,596 
13. .|185.0%1) 43.809) 82.005) 1” 9.34%) 696,682 800.678)i05 710 4.358) 47,508 
20_.|148.871) 56.871) 68.444, 89°90 662.025 775.517) 734°3 22,214) 43,543 
27_..100.249, 49,733 62,634 837,776 (23.832 742.99) 44475 11,540) 30,115 
Apr. | | 
3..'109,150 55,870 63,854) 753,817 586,349 690,625) 25 591 17,887) 11,481 


The above statement shows: (1) That the total receipts 
from the plantatiors since Aug. 1 1924 are 9,C60 233 bales; 
in 1923 were 6.218 329 bales, and in 1922 were 5,473,481 
bales. (2) That although the receipts at the outports the 
past week were 1(9,150 bales, the actual movement from 
Jantations was 25591 bales, stocks at interior towns 
es fa decreased 83 559 bales during the week. Last vear 
receipts from the plantatiors for the week were 17,887 
bales and for 1923 they were 11,481 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON.® | 








Receipts from Plantations | 








! 
Cotton Takings. 1924-25. 1923-24. 
Week and Season. _ =_|—— 
Week. | Season. Week. | Season. 
Visible supply March 27_.._-.|5,322,550 , 4,127,222 ate ie |E 
Visible supply Aug. 1- 2.190.493 | 2.024.671 
American in sight to April 3 | 112,832 13.518.611| 108.407'10,.220.651 
Bombay receipts to April 2..__| 103.000, 2.494.000) 86.000 2,689,000 
Other [ndia shipm’ts to April 2_| 2.000 295.000 12,000 453.000 
Alexandria receipts to April 1__| 13.000) 1.372.800 5,800 1,212,600 
Other supply to April 1_*_6 17.000 347 000) 15,000 291,000 
Total supply. ---.- ? 5,570,382 20,217 ,904/4,354,429 16,890,922 
Deduct | 
Visible supply April 3- 5.059.098 5.059 .098'3.964.502) 3,964,502 
Total takings to April 3_a §11.28415,158 806] 389,927 12.926,420 | 


Of which American. 2814 10.888 006 
Of which other. ‘ 173.000 4.270.800! 


* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c 

a This total embraces since Aug. 1 the total estimated consumption by 
Southern mills, ” 045,000 bales in 1924-25 and 2.910.000 bales in 14923-24— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign spinners, |’, 13,50} bales in 1924-25 and 10,.016.420 bales in 
1923-24, of which 7,943,006 bales and 5,952,820 bales American. 

b Estimated. 


INDIA COTTON MOVEMENT FROM ALL PORTS. 


262,127 


127 800 063 ,600 


— Dh 


1924-25 1923-24. 


April 3 
Receipts at 1nce Since nce 
Weel fug. 1 Week lug. | Weel Au l 
Bombay 103,000 2,494,000) 83,000 2,689,000: 113,000 2.635.000 
For the Week Since August 1 
| - = = 
Baports. | Great | Contt- Japand Great Conti Japan & 
Britain’ nent Chitna.| Total Britain. | nent Chi Total 
oe ee Ae 
Bombay | | 
1924 25 = 9 000 60.000 69 000 41,000, 365.000 1.250 000 1.656.000 
1923-24 8,000 17,000 47,000 72,000; 124,000) 688,000 1,158,000 1.969.000 
99-6 or ~ | 
1922-23 --| 25,000 66,000 91,000 91,000, 452,000 1,329,500 1.883.000 
Other India-| 
1924-25 - 2,000 2,000 43.000) 252.000 295 000 
1923-24 $000 8.000 | 12.000) 99,000) 354,000 $53.000 
1922-23 __| 2,000 2,000 58.000) 180,550 238.550 
Total all | 
1924-25 .--- 11,000 60,000) 71,000 84.009 617,000 1,250 .0001 951,000 
1923-24...) 12,000 25,000 47,000) 8+.000, 222,000)1,042,0001,158,000)2.422 


oo 


0 


27,000 66,000! 93.000 


149.000!) 643,050 1.329 50012.121 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 


Alezandria, Egypt, | 1924-25. 1923-24. 1922-23. 
Apwul | 





Receipta (cantars)— 
This week bbineal 
_Since Aug. 1--- 


{65,000 
6,9 2.0): 


29,000 


85.000 
_ 16,065,060 


| 
| (6,256,828 





Since || Since Since. 

Exports (bales)— | weer |asit 1.|| Week.|Aug. 1..| Week.|Aug. 1. 
To Liverpool._________. | 4,000 172,814|| 3,000'179.734|| 7,250 202,869 
To Manchester, &c_____|.0, 002 2.2 9 4,750 170.545 141,023 
To Continent and India_| 5,(00 298.8 «|| 4.750 296.087|| 4.100 244.939 
ee a witdtensanin .-..'174,1 7|| 4,000, 98,.931)) 5,000 195,699 


——=———— — ——__ —& >  --lCO + a 


Total exports. - 19,000 347.1%! 16,500 745,296 |16,350'784,530 


& This statement shows that the receipts for the week ending April 1 were 
55,000 cantars and the foreign shipments 19,000 bales. 

















852 820 | 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 


both cloths and yarns is quiet. 
very sparingly. 


Merchants are buying 
We give prices to-day below and leave 


those for previous weeks of this and last year for comparison. 





| 


1925. 1924. 





| 8% lbs. Shirt- | Cot'n 





8% ibs. Shirt- | Cot'n 

















328 Cop ings. Common | Mid | 328 Cop ings. Common Mid. 
} Twtst. | to Finest |Upr's} Twtst. to Finest. Upts 
| $$$ | —__ ——. i 
Jan | d ad. ed edad; da | d. d js.a s.a.) d. 
9\232% @ 25 |167 @171 (|13.03/26% @ 28 1195 @200 /|19.32 
16 |22% @ 24%|16 5 @I70 (|13 08\26 @ 274%|192 @195 |18.83 
23 |\22% @ 24 165 @170 12.87/26 @ 27% 192 @195 19.31 
30 \22 @ 23%'16 5 @170 12 —— @ 27%\196 @195 (19.17 
Feb | 
6 122% @ 23 |165 @170 (|13 28/26 @ 27%)192 19@5 18.89 
13 122% @ 24%/16 7 @172 |13 28125K% @ 26%|190 19@ 3 |17 74 
20 |22% @ 244/172 @174 [13 44\24% G@ 2 |18 4 @1I87 11765 
27 \23 @ 244/172 @175 |139424% @ 26 |177 @182 /|17.18 
Mar) | | 
6 123% @ 24%1173 @176 |143724% @ 26%\177 @182 {16.76 
13 123% @ 24%)17 2 @i7 4 14 04 25 @ 2%'176 @181 16.75 
20 |23 @ 24%'117 2 W175 |140825 %@ 27 |175 @i80 17.09 
27 \22% @ 24% 172 @174 13.8824% @ 26%)174 @177 (/|16.01 
April! | | 0 
322% @ 24 171 @174 13.7225% @ 27%'176 @180 17.68 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW YORK—To Rotterdam— March 27—Veendam, 200.....-.-.- 200 
To Glasgow— March 27—Cameronia, 290. ...-...-...--.----- 230 
To Liverpool—March 2/—Carmania, 475; Cedric, 306.-..-.-- 781 
To Genoa—March 30—Clontorf, 100.......-...-.-.-.-..--. 100 
To Kobe—March 27.—Tatsuno Maru, 7,968.........-.-..-.-- 7.968 
To Trieste—March 30—lI aura. | 300. ...-- cence ccecccccces 1,390 
To Bremen—March 30—Stuttgart, 400....March 19— 
America, 1,676 a ; BE ee ee ee eee 2.076 
To Barcelona—March 31—Masaniellc. 620........-...-.-...- 620 
Te tinvre—Marce B1—Olem, Gd - « . 2.<- - ec cccccccecocesece 602 
To Covenhagen—March 31—Frederick VIII., 500_..-April 1— 
Cosper. 288. . atte ate vit veukt banebdnabaeetubanke 788 
To Piraeus—March 25—Blue Triangle, 100........-..-..--. 100 
To Bordeaux—March 23—lLa Bourdonnais, 77_-.......--.--- 77 
To Hamburg—April 1—Arahic. 100 ‘ wae ral ie 100 
NEW ORLEANS—To Copenhagen—March 27—Kentucky, 50---. 50 
To Rotterdam—March 27-—Maesdam, 53.........--.--..,---.- 53 
To Porto Colombia—March 28—Heredia, 5... .-.--- clase 5 
To Liverpool—March 27—Aberco, 4,019....March 28— 
Electrician, 7.282 ‘ ‘ was : conan ae 
To Manchester—March 27—Aberco, 1,419....March 28— 
Electrician, 529 ~~ i aa ae a ok alot a aig a lian wy sa eal ia ah ha Ol 1.948 
To Murmansk—March 30—Spica, 9.423.....-.---- a aaa ie 9,423 
To Genoa—March 28—Quistconck, 3,550...-April IJ— 
Monginevro, 6,543 ------ we Ascsusedbbaweeeunaeds 10,093 
To Naptles—March 28—Quistconck, 198. .............-..--- 198 
To Hamburg—March 31—Hatarana, 1.782 iiakaeadaembean 1,782 
To Barcelona—-March 28—Jomar, 1,047...-April 1— 
Ogontz. 59 Sasa sated th Gu ac i ts th ice Galen sek sO irl Se a a 1,097 
To Jyson—Aopril 1—Chicago Maru, 2,650- - aE RLS SS 
GALVESTON—To Japan—March 28—Balto Maru, 1,915-.--. 
March 30—Independence, 2.600 ._April 1—Etna Maru, 
4,402 -. ‘ SAS aE ee 8,917 
To China—March 30—Independence, 1,790---- : -- 1,700 
To Liverpool—March 30—Mossian, 6,6$51....March 31— 
Steadfast, 1,172 . ‘ - 7,823 
To Manchester— March 30---Messian, 187..March 31—Stead- 
fast, 542 ‘ . séonen eae 719 
To Havre— March 31—Greystoke Castle, 2,677. ...April 3— 
Nishmaha, 9,400 wee o« 13877 
To Antwerp—March 31—Greystoke Castle, 686....April 3— 
Nishmaha, 500 ares ae toe 
To Ghent—March 31—Greystoke Castle, 2,152...-April 3— 
Nishmaha, 1,252 ee 3.404 
To Genoa—March 31—West Iris. 4.625: Ida Zo, 3.044_.-.--. 7.669 
To Venice—March 31 Antonio Trepeovich,. 4,255 4.255 
To Trieste larch 31 Antonio Trepcovich, 225 . 225 
To Bremen—March 31—City of Weatherford 2.113; Argalia, 
$239 a4 Se 
To Rotterdam—March 31—City of Weatherford, 1,996_- 1,996 
To Copenhagen—March 31 Kentucky, 943......... - 943 
Ts Hambure—March 431 Argalia. 150 150 
To Barcelona—April 2—Mar Adriatico, 3.474 —_ ... 3,474 
HOUSTON—To Liverpoo!—March 28—Steadfast, 7,654...March 
| 2k—Nessian, 10.902 . = .. 18,556 
To Manchester—March 28—Steadfast, 500...March 28— 
Nessian, 7014 , an 1,204 
To Venice—March 28—Antonio Trepcovich, 2.695 2.695 
To Trieste—March 28—Antonio Trepeovich, 400 aren 400 
To Brenen—March 28—Argabia, 5.029...March 28—City of 
Weatherford, 3.126 a ee at ee ae Se 
To Hamburg—March 28 —Argabia, 1,966 1.966 
To Rotterdam—March 28—City of Weatherford, 1,186... ~~ 1.186 
To Barcelona—March 30—Mar Adriatico, 1,202--. . 1,202 
| To Genoa—March 30—Mar Adriatico, 117 a hbnuwe 117 
| BALTIMORE—To Genoa—March 26—Clontorf. 218_.....--.--- 218 
BOSTON—To Genoa— March 21—Hog Island, 100 oe ers 100 
CHARLESTON—To Liverpoo!l—March 28—Sundance, 5,710.... 5,710 
To Manchaster— March 28—Sundance, 1.148_........---.- 1,148 
MOBILE—To Bremen—March 28—Saco, 2,090.............--- 2,090 
To Antwerp—March 28—Saco. 118.....................-- 118 
To Rotterdam—March 28—Federa!, 100 PREP AAP lca ea ae 100 
NORFOLK—To Manchester—March 28—Manchester Importer, 
1,137...March 31—Belgian, 1,100...April 1—Hoxie, 1,500. 3,737 
To Liverpool—April 1—West Madaket, 1,492...April 1— 
Valemore, 547....-..--- ee,’ ET Sa 2.039 
To Bremen—Aprvil 1—Hornfels, 4.750 : a idiie giao dharak tara ake 4,750 
PHILADELPHIA—To Hamburg— March 1§6—Manhattan, 25-_-- 25 
SAN FRANCISCO—To Japan— March 30—Siberia Maru, 800--- 800 
To China—March 30—Siberia Maru, 325 Sah + a 325 
SAN PEDRO—To Japan—March 27—Sib*ria Maru, 805 acek 805 
SAVANNAH—To Liverpool—March 27—Telesfora de Larrinaga, 
it == ; ee aac os ae 
To Manchester—March 27—Telesfora de Larrinaga, 4,805... 4.805 
To Bremen—March 28—Vestalia, 6,309.................--.- 6,309 
To Hamburg—March 28—Vestalia, 50- rte nana tania 7 Rese 50 
To Rotterdam—March 28—Vestalia, 98...April 1—Shick- 
GE, WiGckekbnbrbs cased beccdécetcnsosscautsencsstnan 198 
185,298 
COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrows, Inc., are 
as follows, quotations being in cents per pound: 
Htgh = Stand-| High Stana- High Stané 
Denstly ard Density. ard. Denstiy. ard. 
Liverpool .30c. 45¢c. (|Steckholm § .5ic. 65e. Bombay 50c. 65e. 
Manchester .30c. A5e. |Trieste 45c. 60c. (Gothenburg --. _ 
Antwerp .B5e. 50c. |Fiume 45c. 60c. |Bremen 45c. 60c. 
Ghent 42\%c. .57 4c | Lisbon 50c. 65c. |Hamburg  .45c. 60e. 
Havre .35e. .500¢ Oporto The. 0c. |Piraeus 60c. .75e. 
Rotterdam 40c. 55¢ Barcelona .30c. 45c. (|Salonica 75¢ 90c. 
Genoa .40c. 55ec Japan 62\%c. 77%¢c.) 
Oslo 0c. .600¢ Shanghal 67%e. 82%c.’ 
LIVERPOOL.— By cable from Liverpool we have the fol- 





lowing statement of the week's sales, stocks, &c., at that port: 
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Mar.13. Mar.20. Mar. 27. ane 3. 

Sales of the week._._...________ 53.000 40.000 32,000 2,000 
Of which American___________ 56.000 28.000 22,000 26 ,000 
SE CN B cewcacenrcedcaa 2.000 5,000 4,000 3,000 
| | ep 68.000 76.000 69.000 71,000 
,  —«»,_— ties 952.000 939,000 942.000 911,000 
Of which American_.__________ 780.000 757.000 761.000 727.000 
To I eh a a ata 81.000 51,000 3.000 53,000 
Of which American___________ 66.000 26.000 53.000 ,000 
SE ae ek ee wisn acon 198.000 223.000 185,000 221,000 
Of which American___________ 107.000 141,000 113,000 146,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 





i 
| 


Tuesday lw "edne sday. Thureday. 

















. | | 
Spe. Saturday | ato Monday, | Friday. 
Market, {} | r A fair 
12:15 {| Quiet. Quiet. Quiet. | More business Quiet 
P.M. | demand doing. 
| 
Mid. Upl'ds 13.90 13.59 | 13.52 13.65 13.71 13.72 
| 
Bales ...-_- | 4,000 6,000 4,000 | 6,000 8,000 | 5,000 
Futures. | Barely st'y,| Steady, } Quiet, Quiet but; Quiet, 
Market | Quiet. 21 to29pts.|4 to 7 pts.|8 to 11 pts steady, 9 to|2 to 5 pts. 
opened if decline. | decline. | advance. |12 pts.adv.| advance. 
| | : | Quiet but 
Market, {| Quiet, Steady, Quiet, | Quiet but Steady, jst'dy, 1 pt. 
4 {'1.to 3 pts./22 to 27pts./2 to 6 pts.jsteady,2to|}7 to ll pts.| dec. to 
P.M, |) advance decline. | decline 7 pts. adv.' advance. ‘4 pts. adv 





Prices of futures at Liverpool for each day are given below: 





j | | 

| Sat. | Mon. | rues Wed. | Thurs Fri. 
March 28 -—-—— -—— —_—__— —_—' —_——_}— — 
to |} 12% 12! } “ 4:00 12% 4:00) 12 4) 4:00 12% 4:00) 1244, 4:00 
April 3. p.m.p m. ip. “mn p.m/p. mM. p.m. p. m./p. m.p. m.p. m Ip. mop. m 
ES RS A A A ONE AES An ae: a aaa aad 

1é. be sé. a. | a. | a. | d. | ad. d. d.|a.| a 

March. - - - - - - | ....}83.58)13 2913 31113 .21/13.22/13.30)13.24' _...| ._.] L .. 
7) ees 13 .54)/13.25 13.27}13.28:13.29 13.38 13.32 13.36,13.3513.37/13.34 
as 13.60 13.33 13.34)13.2t 13.27,13.37|13.32 13.4313 4113 4313.40 
 ———— | 13.5813.3113 B4j13 $1,13.32,13.42)13.37 13.43.13.40)13.42'13.49 
July ----| .--- 13.63)13.36 13.48/13.1%13.21/13.30)13.25 13 4713 .45,13.4713.45 
August... ..--| -... 13.52)13.24 13.25)13.10 13.12/13.23)13.17 13.35)13.33/13.36 13.34 
September - - - - 13.42)13.17 13.1. )13.01 13.03.13 14/13.09 13.2813.21/13 3113.29 
a 13.32)13.08 13.07'12.91 12.92 13.03)12.99 13.1913 17/13 22 13.20 
November _. 13.21)12.97 12.95.12.9012.91/13.02)12.98 13.09 13.07113.1213.10 
December 13.19)12.96 12.94/12 85 12.87 12.98/12.94 13.08 13.06)13.11 13.09 
SONNET - « - 13.13)12.91 12.90112.84 12.85 12.96/12.92 13.04 13.02/13.07,13.16 
February - 13.09}12.88 12.87/12.81 12.83 12.94)12.90 13.01)12.99)13.04 13 03 
March. ---__-- we ye ..-. 12.94,12.97/13 02:13 01 

a 
BREADSTUFFS. 
Friday Night, Apr. 3 1925. 


Flour has remained in practically the same condition as 
regards trade that has distinguished it for so long a period. 
Wild fluctuations in wheat from day to day have certainly 
not made for stabilization. Nor have they led buyers to 
abandon their policy to which they have so persistently clung 
for at least a year past, of buy.ng only when they must, and 
then only to supply the needs of the moment. Speculation in 
wheat interferes more or less with the normal movement of 
prices and this gives rise to net a iittle complaint. 


Early in 
the week the exports were 9.200 sacks, or 7.000 bbls., con 
signed to Copenhagen and Cuban ports. Clearances from 


all Atlantic ports were 11,000 bbls 
New York were the largest for some time, 
sacks, mostly to ht Minneapolis 
“Flour prices here to-day to the 
year, reflect.ng the decline in whe 
terday. Flour natent qualit 


Icxports last week from 
reaching GOG,000 
wired March 31: 
lowest levels this 
‘at quotations yes 
y Was quoted to-day 


IssSia. 
sauk 
Severe 


of the best 


at figures of 40 to SOc. a barrel lower than yesterday, the 
range being $810 to $815 a bbl. in carload lots.” Export 
clearances on the 1st inst. were 23,108 sacks, or 17,000 bbls., 


consigned mostly to Hamburg, Belfast aud South American 
ports. The stock of flour on April 1 was 38,900 bbls., includ 
ing 30,300 spring and 8,600 winter, against a total of 42.500 
bbls. on March 1. including 830.509 spring and 11.800 winter, 
and finally 28.900 on April 1 1924, including 21.400 spring 


and 7,500 winter. 

Wheat has broken badly. It has been erratic, not to say 
wild. in its fluctuations. On March 30 May fell 154 c¢. from 
the high earlier ov that day. The ending was 4 to 1lc, net 


lower. For the stock market broke. Export business was 
unsatisfactory. Scame rain fell in the Southwest. Big longs 
are believed to have got out. Some professed to be mystified 
by the fact that the decl ne which put Chicago May to 
around 28c. under Liverpool or about 2c. beiow a full ship- 
ping differences. Chicago fell to 10c. under Aires, 
which market was 7% to 7'4¢. lower, owing in part to a de- 
cline of %c. in exchange. The decline at Chicago was in 
the teeth of smaller world’s shipments and a decrease in the 


Suenos 


amount on passage; also early steadiness at Liverpool, 
though heavy March tenders, owing to the recent heavy 
arrivals weakened prices there iater. There were reports 
from eastern Texas of rans. It is true that many dry 


weather reports were received from Kansas and Oklahoma. 
And the visible supply decreased only 2,069,000 bushels for 
the week. which was much sinaller than expected, i. e. about 
4,000,000 bushels. Of durum wheat for Italy the sales in all 
positions were estimated at about 200,000 bushels. A large 
New York operator, according to some Chicago reports, cov- 
ered a big block of short May on the recent break and took 
the bull side at about $155 and sold out on March 30. 
Chicago operator who has been heavily long, was said to 
have sold out both wheat and oats. Chicago operators are 
believed to have sold both grain and stocks. The American 
visible supply decreased 2.069.000, against 1,075,000 last 


year. It brought the total down to 60,007,000 sade 
against 59,549,000 a year ago. There was heavy covering 
of shorts. It offset the selling by big interests and by many 
scattered longs. Also, however, there was good buying on 
foreign orders to cover shorts both in Chicago and Winnipeg. 
There was a drop of 8\e. in May wheat on Monday at Win- 
nipeg, but it rallied nearly 7e. later, with other months 
rallying 4% to 6%c. ‘The shorts liquidated heavily. This 
had very much to do with the rally in both Chicago and 
Winnipeg. And there were complaints of dry weather in 
the winter wheat belt. Severe damage is feared unless the 
drought in the Southwest is soon relieved. A little rain fell 
at several points in Kansas on the 31st ult. It was not 
nearly enough. Yet in two days wheat fell 17%4c. on May, 
dropping on March 31 to 140%c. On the 1st inst. prices ral- 
lied some 3\44c. on May and 24% to 2'%4e. on other months. 
May showed its teeth; it was not surprising. Exporters took 
1,250.000 bushels. This and bad crop reports caught the 
shorts napping. They thought less about “gunning” for this 
big operator or that and more about getting under cover. 
Winter wheat condition of 73 to 75% by Murray and Snow, 
respectively, helped to whip the shorts into the traces. Mur- 
ray says there has been a loss of 18%, or 7,618,000 acres, due 
to winter killing and drought, indicating a crop of around 
510,000,000 bushels. On the basis of average abandonment 
of acreage, Snow estimated it at 535.000,000, compared with 
590.000,000 hs oe last year, In December the condition 
was 81 and last year it was 83. Meantime there is said to 
be very little ae winter in Chicago, Kansas City or Omaha 
available. Only about 5,000,000 bushels of spring wheat at 
Duluth is, it seems, unsold. Western milling demand in- 
creased with sales of 175,000 bushels at Kansas City. That 
market. it appears, has only about 2.000.000 bushels of unsold 
wheat on hand, practically ail protein grain. There was at 
times, aS may be inferred, an active hedge demand against 
sales for export to the United Kingdom, Italy and France. 
Liverpool on the 1st inst. closed 4d. to3%d. higher. Buenos 
Aires was steady. Buenos Aires watches Amer:can North- 
western markets sharply, and meanwhile is doing a disap- 
pointing export trade; the United States has been getting 
the business. Fort Worth, Texas, wired March 31: “Good 
rains north part of Oklahoma; showers over the balance. 
Scattered showers over Texas. but insufficient in grain belt 
to be of material advantage. Forecast for unsettled weather; 
showers. On the 2d inst. pr.ces broke 5 to 74c., the latter 
on May, with good rains throughout the winter wheat belt, 
i. e. in Kansas, Misseuri, Oklahoma and Texas; also lower 
cables, Liverpool fell 5%a. Buenos Aires dropped 3 to 4c. 
American export business fell off to 200,000 bushels. To-day 
prices declined 44% to Sc. from the early high, ending DAA 
to 4144c¢. net lower for the day. Export demand was disap- 
pointing. Rains in the w.nter wheat belt had a -certain 
effect. The forcign markets were irregular. The weakness 
in corn and other grain affected wheat, particularly the 
drop of 74%¢. in May corn. Export sales were estimated at 
only 200,006 to 300.000 bushels. Winnipeg was conspicu- 
ously weak. New low were reached generally. No 
attention was paid to the fact that world shipments seemed 
likely to be small, that the total on passage would to ail ap- 
pearances show a noteworthy decrease, and that the visible 
supply in this country was likely to exhibit a fair falling off 
next Monday. As for the smaller clearances, however, in- 
cluding 4,860,000 from North America, they cut both ways. 
They showed a decrease in amount, but also, to all appear- 
ances, a decrease in the demand and a slowing up of the re- 
duction in the surplus of this country. And the irregular 
and weak market for stocks had some effect. Unfavorable 


nrices 


crop advices from Ohio fell flat. Winnipeg closed 2 to 5e. 
lower. The nrestige of the bulls has suffered severely. 
Prices are down some 63c. from the “high” of last January. 


Final prices show a decline for the week of l4c. on May, 15e. 
on July and 9'4c. on September. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 





A | 


Sat. Mon. Tues. Wed. Thurs. Frit. 
No. 2 red cts.1814% 170 170 177% 171 166% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO, 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May deliverv in elevator. cts.1574% 146% 146% 149% 142 4% 138 
July delivery in elevator .-141 136% 137% 137% 132% 129 
September delivery in elevator 131% 128 129% 130% 125% 123% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPE ° 

Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. cts_161 149% 148% 150% 143% 138% 
July delivery in elevator 159% 14914 148% 150% 143 — 139% 
October delivery in elevator 133% 129 130% 131 125% 123% 


Indian corn was heavily sold and declined early to 15e. 
under the high point of last week. Liquidation, stop orders 
and sympathy with wheat when it fell, were the things that 
told. The Amer.can visible supply last week fell off 1,277,- 
000 bushels, against 902,000 in the same week last year. It 


| left the total 34,010,000 bushels, against 26,074,000 a year 
ago. Also, the receipts were small. Cash demand from the 


| Southwest attracted some attention. The weather, too, was 
unsettled. The receipts decreased even more sharply. But 
in general corn was linked with wheat in its fluctuations. 
Individuality was lacking. May fell to 105% on the 50th 
ult., the day of wheat’s great break. This was the lowest 
since Noy. 27. The bubble seemed to burst. But on the 31st 
there was a rally after May, however, had piunged down to 


102'4¢., a decline of 15c. from the high of last week. Cash 
demand failed to awaken even on the decline. All that 
pulled up corn from 102% early on that day to 107%c. later 
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was the sharp rally in wheat. Corn seemed have no in-|f 
herent recuperative power of its own. Later prices ad- 
vanced somewhat in response to the rise in wheat. Drasti 
long selling has recently been a feature at Chicago. Now 
there is believed to be a rather large short interest, and 
there is some increase in the cash demand in the Northwest 
and Southwest. At Chicago the cash situation has no 
changed. Receipts are much below the normal, but stocks 
are large. On the 2d inst. prices fell 5 to 6 W no cash 
demand and ample interior receipts, big stocks and no d 

mand except from shorts, ‘To-day corn fell sharply, closing 
at a net loss of 6 to Tie At one time it was some Sc. down 
from the high registered early in the da; T) app 1 to 
all deliveries. Liquidation was general and hea Stop 
orders were caught. May corn is 45'4c. lower than the high 
of the season. Cash demand was aly t ab ie 

were moderate. Hog prices were very firm fhe high at 
Chicago was $14. Final corn prices show decl for the 


14%4c. on July 


week of 17¢c. on May and l4e. ind Septem 
ber. 
DAILY CLOSING PRICES OF CORN IN NEW YORK. 
Sal. Mon. Tue Wed. Thur Fri. 
No. 2 mixed- ets.127% 125% 124 23 117% 111 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
Sat Mon Tues. Wed, Thurs Fri. 
May delivery in elevator cts_110 107% 104% 104% 98% 92% 
July delivery in elevator 113% 110% 108% 108% 103 96% 
September delivery in elevator~ 113 111% 109 LOY 1044 Y8% 
Oats declined with other grain, though its fluctuations 
were less striking. On March 30 prices fell 3 to 5%c., how- 
ever, which would once have been considered a very large 
decline. ‘Times have changed. The American visible supply 


decreased last week per bushels, against only 665,000 
in the same week last ye But the total is still formidable, 


with 63,895,000 bushels, ‘sania only 16,669,000 a vear ago. 
On the 31st ult. prices swung upward with the rest of the 
market, though only after an early break of 2c. There were 
rumors of an export demand with Chicago 4c. under Win 


nipeg. 
of the export business to Chicago. But in general oats have 
merely echoed, though rather in mild fashion, the 
other grain markets, It was said, however, that a big op 
erator sold out a large line of May oats on March 51. The 
price fell to 39c., the lowest of the season. But on the de- 


noise of 


cline, the buying was considered of an excellent character 
and the ending on that day was at a net rise of a small 
fraction. Prices advanced later, helped by a rise in other 
grain, with a small business for export apparently about 
175,000 bushels. Elevator interests were large buyers of 
May and sellers of July at 2c. difference. But it is stated 


that Chicago’s receipts are about 50% of the total shipped 
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It would seem that this ought to divert at least some | 








fair, with cash interests witching yon May to. July and 
September. It is understood that the sales of around 6,000,- 
000 bushels of rve of late were for immediate export, largely 
to Russia and Germany. The trade is anxious to see it 
cleared before counting too much on this relief. On the Ist 
inst. prices rose 3 to 31cc., with wheat up and export sales 


of late 1.000.000 bushels at Duluth and on the Ist inst. 500.,- 


O00 at the seaboard. Cash premiums were stronger A 
small business fer export was done in barley. On the 2d 
inst. prices fell 7144 te Sc. in sympathy with the depression 
n wheat. Today rye was pull ed down by other grain, al- 


under the stimulus of a 
were inquiring for 
actually done. Offer- 
far from it. Of barley 


though it was firm early in the day 
demand for export. aes and Germany 
ipment. Little business was 
of rye were not lars ge ; 


yh! 


however, 


per Sil 


Ings, 


e export sales re estimated at anvwhere from 300,000 to 
500.000 bushels. Wi aie y indee A asserted that they reached 
1.000.000 bushels. n any case there was to all appearances 
an excellent demand. But in the later trading rye plunged 


downward with the rest of the grain list and wound up 4% 


to 7!) lowe! Stoy orders, of course, were reached on the 
wav down Final prices for the week show a decline of 5'%4e, 


May. 13%c. for 
DAILY CLOSING 


J 


ily and 11'"e. 
PRICES OF RYE 


September. 
FUTURES IN CHICAGO. 


on 


Sat. Mon. Tues. Wed. Thurs. Frit. 
May delivery in elevator. cts.123% 114% 119% 123 114% 107% 
July delivery in ele zat r 114% 105 199% 113 195%; 100 
September delivery in elevator_.._..102%4 96 994 102 95% 91% 
The following « e closing quotations: 
FLOUR 
Spring patents pial $7 75@ $8 25| Kye flour, conte... -98 75@ $7 56 
ears, first spring._... 7 25 8 00 | Seminola No. 2, lb____- 
Bott winter straights__ 7 75 8 25) Oats seeds. btitdiuedeas 2 ong 2 96 
Hard winter straighte. 7 75 S 20 COGte Cl x caccnenaccs 310@ 418 
Hard winter patentse_. 8 250 8 75 Barley goods— 
Hard winter clears._._.. 700@ 7 75 Nos. 2, 3 and 4._-_. 4 50 
Fancy Minn. patents. 905@ 970 Fancy pearl. Nos. 2,3 
Se EI & ints tei ess tocar 915@ 965 Ge Dinshnnavce 7 56 
GRAIN. 
Wheat, New York: | Oats 
Rf eo eae 166% No. 2 white..._ _- . 48% » 
Se Sse. 151 No. 3 white_____ 46% 
No. 2 hard winter, f.o.b_...153 Rye, New York: 
No. 2 f.0.b 119 
Corn: Barley. New York 
8 fC 111 Malting_. "TG 191 
No. 2? vellow. aa ae --111% Chicago B34 95 


For other aatilien sient given here, see page 1707. 


WEATHER BULLETIN FOR THE WEEK 
MAR. 31 The general summary of the weather bulletin 
iss 'ed by the Department of Agriculture, indicating the 
influence of the weather for the week ending Var. 31, follows: 


and moderately cool weather for the season prevailed over 
beginning of the week, but it had become 


ENDING 


High pressure 
the more eastern States at the 


from the Missouri River, where there is also a big surplus | much warmer in the Lake region and, by the 25th, temperatures were 
‘ an é tote m oup . ‘ hasan ms . | again al ally high in the Northwest The middle days of the k 
( ‘ 1 Ss S cto e ( q) ’ re ‘oO again abnormatt) i 1e@ wee 
and an ua atisfa t ry d mean i. n the 2d inst. prices | Were mild in nearly all sections of the country, but by the 27th a high 
dropped «'% to 2°%4C. rhe feeling was bearish, owing to the yressure area of large magnitude had overspread the Sou thwest accom 
. I pa- 
big stocks. To-day oats broke with other grain. and closed nied by considerably colder weather. During the last few days of the 
01 ~ oe acts : week hizh pressure persisted over the interior of the country, with rela- 
a 2 to 3c. lower. lor a time a much better cash demand at tively low pressure over the more eastern States and termperatures were 
Chicago held the market. Also, some other points were | Moderately subnormal! in most sections east of the Mississippi River. | To 
ir rj . t > , the westward seasonable warmth was the rule, except that by the 30th 
firm with a good cash business, But the break in wheat temperatures were again abnormally hich in the Northwest 
started corn on the down grade. Thereafter the two mar There was widespread precipitation east of the Mississippi River during 
A ee the early portion of th ek, and licht rain or snow was reported in the 
kets reacted one upon the other with very pronounced effect. | Middie ‘Atlantic and Northeastern Btates. an well as in the eastern Lake 
Liquidation in oats became gre neral, New low prices were ° rion on the 29th and 30th There were local showers also in the middle 
: - iwest Gulf sec moe the latter nart of t » wee] wh ieor the close ¢ - 
reached on the crop. Some 100,000 bushels were sold for nt hae 0 rain occurred in the Pacific saat distri ts 7 speci lis ‘in southern 
export. The buying in general was simply to cover shorts. | California. Elsewhere throughout the country fair weather was the rule 
“Steril a ‘ : : was | pa Vor the week as a whole, the temperat agin averaged ahove 
For the week there is a net decline of om TO 4 in Anoth all secti ns of ‘the country “Thi 7 e} ly me ns w ary aiiedaie aa 
— , ‘ ormal in the south Atiantic and east Gulf districts and also in most Pacific 
DAILY CLOSING PRICES OF Yl IN NEW YORK. Coast States, but elsewhere it was generally warm for the season. Tem- 
s Sat. Mon. Tues. Wed Thurs. Fri. peratures averaged abnormally high in central and northern districts 
No. 2 white cts. 55 53 53 53 51 18! between the Mississippi River and Rocky Mountains where, in general, 
he week was 7 decrees 16 decrees wa > than normal Sire e fi 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. po goth only ine AAs have ~~ihe nau ir oa ¢ tends ney to s Bank 
Sat. Mon. Tue Wed. Thurs Fri. temperatures 4 . 
eae aanvers in Sevens cts. 44 41% ‘1 ‘ 11 4% 39 36% In the Bast freezing weather extended during the week as far south as 
uly delivery in elevator 15% i) 1554 13% +1 te! the southern A lachain Mountain district ut the Missouri Valley 
September delivery in elevator 15% 435 4 14 19 39 temperatures lower than 32 deers did not occur south of the stern 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. | N¢oraska: the lowest reported was 1h degrees at Yellowstone Park. Wye 
- - tainf is aFP ‘ is igh 1 weet tals were moderate in 
May s “— Sat. Mon. Tues Wed Thur Fri. ammount in northert louisian and northeastern T and were rather 
May avers in ve. cts 50) g «648! 48% 48 464 43 heavy in parts of the Northeast. particularly in southern New Hampshire 
uly delivery in elevator 52 HOM 50% 50% 1S 447 and sor adjoining sections Heavy rains occurred in much of central 
October delivery in elevator 50 18 19', 49 17 44! and n on Bo California and moderate amounts were reported from the 
Rve's uctuations P . a al ” =e a outhern portion of that State where nm ture has been deficient Be 
ns az fl l tt ati ns have be ( n al out as Sp u al a* tween the Mi Ss ssippi River ind Pe ky Me unt ij es precin tation was licht, 
those in wheat. It is much lower. It dropped on the 30th | most stations reporting none or only inappreciable amounts There was 
inst. 7% to Sue. in response to its mentor wheat’s creat fall ee ae n¢é = all a the country. 
eh < 2 fa'l during ie weer was ber icin n conditior th oi j 
in two days of 12 Le, Big export buying anda Ssuarp upturn | parts of the west Gulf area, ine eding Louisiane a, much of Ari oaaa, We 
in wheat put a different complexion on the later market ern Ok lahoma and northeastern Texa but elsewhere in the Southwest 
4 - . - ° ru sther eontiniesr t« retore rermir tinr dt > vrowth ) veve 2 
The export sales even on the 30th ult. wer HOO.OO0 to 1.000-.- re WRainfall wo ahedud akae a wet n ¢ lifornia ate towel 3 wf Ari 
000 bushels to Russia and Germany and the next day were | 20n4,_ while the soil remained in gem ee ae aie ae 
oe Pe 41 . : ' . or | lississinni River. except that it was still too wet for proper working on 
1,250,000 to 1,500,000 to the same countries, Last week's | heavy clay lands locall: » the Ohio Vall and the middle Atlantic area 
export business, it is intimated, was larger than was at that Under the influence of the prevailir mild weather. vegetation made 
Rpt SRG +S “ego ‘ * ST a a aq | BOOM advance in the interior valleys, and meid ! winter grain crops 
time suspected. It is said that Arthur Cutten has sold all | were greening up some in the northern portions of the country ; ; 
the rye he owned at Baltimore, about 6,000,000 bushels. The | Farm work made unusually cood advance quite generally, except in 
¥ , . * the drv Southwest Considerable plowilr vas done in the interior of the 
se ab ard buying - Was of nate rial assistance on the ; 1st ult | country. and the seedine of spring grains made rapid progress in the 
in lifting May rye from 111 early to 119% later. e 1y- | North-Central States. In the Southwest, however, including much of 
é ‘ A 2 Amet - ' ‘ Ollal kk iN M 
£ ac pee - . 2 P Oo i. se “<. Qo . | exas centra are western {Ianome westert nNsas ane “Ww exiec , 
ican visible supply last week decreased 927,000 bushels, | plowing cack meen wen Getariel ter. fanann of Gee Gel. teth mes 
against an increase in the same week last vear of 7,000 bush- | tion and farm work are considerably ahead of the average season in most 
er pow ine « weel a Pics han wenel rove , the centr: 
Ga, The total is sow put at 21,064000 bushels, taciuding | OO. Sars Sees Sve works carter than wena! Careugneet the comma 


6,536,000 at Baltimore, against total last vear of 
000, when Baltimore held only 342,000 bushels. If all of the 
6,000,000 bushels and more at Baltimore has been sold, the 
visible supply will have a very different look. On the 28th 
ult. export sales were heavy, i. e. 1,250,000 bushels more to 


a 
"» 
” 


Russia and Germany. Exporters were supposed to have 
bought another block of cash rye from Baltimore hoiders. 


One report on the 3ist ult. was that in three or fou 
Russia had bought some 4,000,000 bushels. In Chicago it 
was said at times to be very much of a carrying charge af- 





21.716.- | 


days | 


Portions of the country 


SMALL GRAINS 
except in the western and southwestern portions of the 


—Reports on winter wheat were generally 
belt 


favorable, 
and locally in 


the eastern portion. Wheat is in very poor condition in north-central 
Kansas and poor generally over tne western half of the State: a large 
percentage is apparently dead in the former area. It made but little 


rowth in Oklahoma and continued to deteriorate in much of the central 
and western portions of the State. while both progress and condition of 
he crop were generally poor in Texas. In the central and eastern por- 
@ions of the belt there is mostly sufficient moisture for present needs and 
f p rts continue favorable, except for some winterkilling of the late-sown 
in Indiana and Ohio; many late fields in the latter State will be sown to 
oats or barley. Wheat did well in the more northwestern States and 
els> in most sections of the Atlantic coast area. while all cereal crops were 
favorably advanced in the South, except in the dry west Gulf sections 
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Spring wheat seeding advanced rapidly under favorable weather con- 
ditions, this work being completed in some southern sections of the belt 
and begun in the-more northern States. Oat seeding also progressed 
favorably, especially in the upper Mississippi Valley and north-central 
Great Plains early-seeded oats have come up to a good stand in the lower 
Missouri Valley, and conditions are favorable for a large acreage in the 
upper Ohio Valley section. 

CORN AND COTTON .—Considerable corn ground was prepared in the 
central valley States, under favorable weather and soil conditions, and 

lanting advanced northward during the week to extreme southern Kansas, 

enessee, and North Carolina. This work was further retarded, however, 
in the Southwest, especially in much of Texas and Oklahoma where the 
soil was too dry for germination. Considerable corn was coming up in 
southern Arkansas and conditions were generally favorable for germination 
in the Southeastern States, except locally where too dry. 

Much land has been prepared for cotton. Planting has become more 
general in Gulf coast sections and has advanced locally to southern North 
Carolina and to the central portion of Arkansas. The progress and 
condition of early-plamted cotton in Texas are good 1n the extreme south, 
but seeding made slow progress elsewhere because of continued dry soil. 
Planting was in full swing in Arizona and has gotten under way in the 
Imperial Valley of California. 

RANGES, PASTURES, AND LIVESTOCK.—There was sufficient 
rainfall to benefit the range in eastern Oklahoma, northeastern Texas, Ari- 
zona, and southern California, but elsewhere in the Southwest growth has 
been further retarded by lack 6f moisture and the outlook is generally poor, 
though livestock are holding up fairly well, being favored by the mild 
weather. In the central and northern grazing sections of the West the 
weather continued favorable for stock interests, with improvement in 
range and stock reported in most sections, though rain is needed in the 
north-central Plains. In the eastern half of the country grass and meadow 
lands are in satisfactory condition generally, with good growth in the 
South-Central and Southeastern States. 

FRUIT .—Influenced by continued mild temperatures, early fruit con- 
tinued to prematurely advance in the central portions of the country, al- 
though buds are still dormant in much of the upper Ohio Valley. There 
was considerable frost damage to early cherries in the Yakima Valley of 
Washington and some local harm in Oregon, while peaches were apparently 
killed in the mountain sections of North Carolina and, locally, in central 
Virginia. Otherwise no material frost damage was reported during the 
week; early fruits are setting well in the Southern States. There appears 
to have been considerable winterkilling of peaches in parts of the Ohio 
Valley. Reports on citrus fruits were favorable, except that moisture is 
needed in Florida. The marketing of strawberries is under way in the 
extreme lower Mississippi Valley and shipments were active from northern 
Florida. 

MISCELLANEOUS CROPS.—FEarly gardens were being planted in the 
central valley States and the middle Atlantic area. The cool weather the 
latter part of the week retarded the growth of tender truck crops in the 
south Atlantic section, including Florida, but in general these made satis- 
factory progress from the lower Mississippi Valley eastward. Progress 
was also good in extreme southern Texas and in the Pacific Coast States, 
but less favorable in other portions of the Southwest. Considerable 
maple sugar was made in the Northeast, with yields reported above the 
average in parts of New York. 

The week ending March 30 in the corn and northern wheat zone of 
Argentina, S. A., was characterized by abnormal warmth and heavy 
rainfall, the temperature averaging 7 degrees above normal and the rainfall 
nearly three times the normal. This made the sixth consecutive week of 
warm weather in this district. In the southern wheat zone the tempera- 
tures were seasonable, but rainfall was excessive, averaging 3 inches. 
During the last six weeks 11.3 inches of rain have fallen in the southern 
wheat districts, while the normal for the period is only 4.2 inches; since 
the first of December, 14 weeks have been warmer than normal, 1 has 
averaged normal, and 2 slightly below normal. 


The Weather Bureau also furnishes the following resume 
of the con litions in the different States: 


North Carolina.—Raleigh: Mild first, moderate rains middle, and 
eolder latter part of week Snow in parts of mountains and peaches ap- 
arently killed there; otherwise all fruits safe so far. Cold weather un- 
avorable for tender truck and strawberries in east. Good progress in 
general farm work Planting corn in east and south and beginning to 
plant cotton along southern border. Small grains doing well 

South Carolina.—Columbia Winter cereals and truck growing well; 
some oats rather rank. Cotton and corn planting continues slowly; germi- 
nation retarded by dry weather. Tree fruits setting well; no material frost 
damage and many new peach orchards fruiting this season. Strawberries 
in bloom early. Week warm; closing cold, with light to heavy frosts in 
interior. Generous rains would be helpful. 


Georgia.—Atlanta Week favorable, with some light frosts. Farm 
work progressed rapidly. Corn planting advanced northward to central 
division and cotton planting becoming more general in south Large 


shipments of asparagus from central districts. Cereals and truck doing 
well. Preparations for planting considerably in advance of normal 

Florida .—Jacksonvill Rain needed in west and on uplands of Penin- 
sula Cool nights delayed some truck: corn, cotton, and melons, as a 
whole, made favorable progress. Early cotton good stand on Peninsula; 
chopping active and planting begun in west. Oats fair; some rust. Trans- 
planting tob.icco continued. Shipments of tomatoes and other truck con- 
tinued from south-central. Berry shipments active in north. Citrus needs 
rain. 

Alabama Montgomery: Good progress in farm work. 
ton and sugar cane progressing in may areas of south Corn planting 
eneral in south: beginning in north. Oats doing well. Pastures generally 
mproved. Potatoes coming up to good stand in south; planting advanced 
in north: bedding sweets. general. Truck crops doing well, though too 
cool for best growth. Fruits good in all sections. 

Mississippi Vicksburg Generally adequate sunshine with moderate 
temperature and mostly light precipitation. Seasonable farm activities 
made excellent progress; considerable corn planted. Fruit, gardens, 
pastures, and truck made good progress 

Louisiana.—New Orleans: Moderate temperatures, and mostly light to 
moderate, beneficial rains on Sunday. Planting corn, cotton, and other 
crops progressing: much corn up to good stand. Pastures, sugar cane 


Planting cot- 


and truck doing well. Strawberry marketing under way. 
Tezas.—Houston Warm, with light rains in northeast; mostly dry 
elsewhere. Progress and condition of winter wheat. oats, and pastures 


generally poor, except pastures good where recent rains Progress and 
condition of truck very good in extreme south. Fruit fair to very good. 
Stand and condition of corn good in extreme south and northeast; poor 
elsewhere, with soil too dry to germinate seed. Progress and condition 
of cotton good in extreme south, but planting slow in other sections due 
to dryness. 

Oklama .— Oklahoma City: Moderately warm: light to moderate showers 
in east-central and northeast; little or no rain elsewhere Soil very dry 
and planting retarded; all crops suffering for moisture. Wheat and oats 
made very little growth and deteriorated in much of central and west 
portions; condition poor to fair Corn planting under way, except in 
extreme northwest, with soil too dry for satisfactory germination 

Arkansas .—Little Rock Light showers in most portions favorable, 
but insufficient in extreme southwest and northwest Cotton planting 
begun in most southern and some central portions; soil well prepared 
Corn planting nearly completed and considerable coming up in southern 
and central sections; progressing rapidly elsewhere. Too dry locally for 
oats, meadows, pastures, potatoes, truck, and fruit, but generally very 
favorable. 

Tennessee .—Nashville: 
caused no material damage Apples blooming. 
way. Tobucco plants doing well. Wh 
Farm work good progress 

Kentucky.—Louisviile: Warm first half, with considerable growth, and 
early vegetables coming up; ended with frost. Plowing, gardening and 
eee planting advanced. Wheat, rye, and pastures improving slowly. 

eaches blooming; show effects of winterkilling in north. 


Corn planting under 
eat, oats, and clover fair to good. 


THE DRY GOODS TRADE. 
Friday Night, Apr. 3 1925. 
With the exception of silks, textile markets in general 
developed an easier tendency during the past week. Lower- 
ing of prices was said to be in the way of readjusting mat- 











Temperature and rainfall favorable and frosts | 


ters to a less active demand than had been anticipated or 


predicted late last fall. There has also been a reduction in 
working schedules in certain of the cotton mills, while many 
of the larger wool mill units are also beginning to reduce 
their output. Uncertainties in the various divisions of tex- 
tiles have brought about a noticeable irregularity of price 
in yarn markets. Spinners of combed yarns are said to be 
seriously contemplating united curtailment. In addition to 
this, some of the carded yarn spinners have stated that they 
will not continue to operate and accumulate yarns while 
stock for future delivery offers so little chance of profit. 
There has likewise been a balt in production of various lines 
of rugs and carpets owing to a falling off in demand in re- 
tail channels. However, several of the rug and carpet mills 
are maintaining full output, and it is generally expected that 
higher prices will be named at the openings which are sched- 
uled to take place about May 4, and this despite the fact 
that in almost every instance where prices have heretofore 
been advanced, they have been insisted upon to the detriment 
of sales. In regard to silks, the low levels of the raw mate- 
rial have attracted buyers, and a good demand continues to 
be reported for both spring and summer goods. Fall lines 
were opened about the middle of the week. Lines included a 
large assortment of novelties, but prices were unchanged 
from the spring levels. Rayon has been fairly staple, but 
the prospect of additional output through the building of 
new plants leads to the belief that this item will be over- 
produced as compared with consuming capacity. 


DOMESTIC COTTON GOODS: Unable to withstand the 
combined demoralizing influence of lower grain prices and 
a weak stock market, domestic cottons displayed an easier 
undertone during the week. However, certain novelty wash 
goods were said to have supplanted the position previously 
held by print cloths. Such fabrics have been an exception to 
the recent dulness and have commanded premiums of from 
10 to 25% over opening prices for prompt delivery. Other 
styles of this same type of goods, particularly staples, have 
been quiet. While lower prices have prevailed for print 
cloths, sheetings and some of the cotton convertibles, sales 
of the staple finished goods have lessened to a considerable 
degree, Forward orders have dwindled, and the keen de- 
mand for spot print cloths has vanished. Premiums have 
virtually disappeared and traders do not expect a return of 
such a condition for a few months at least. Prices for the 
popular styles have been reduced from % to ™% of a cent a 
vard during the past two weeks. In regard to gray cloths, 
with first hands practically out of the market, trade has 
been quiet and the easing tendency which developed last 
week became more pronounced, In the finished goods divi- 
sion, such merchandise as percales, denims and ginghams 
have continued to enjoy a relatively good demand for prompt 
delivery, though in most cases new business has been of 
small proportions. The latter has been especially noticeable 
where prices have been advanced and buyers have been 
withholding commitments awaiting a return of former lev- 

Print cloths, 28-inch, 64 x 64’s construction, are quoted 
at 7%e.. and 27-inch, 64 x 60's, at 6%c. Gray goods in the 
“9-inch. GS x 72’s construction, are quoted at 114c., and 38 
inch, 80 x 80's, at 13%e. 


els. 


WOOLEN GOODS: Although sentiment was helped 
somewhat by the steadying of raw wool markets, business 
continued to be restricted in the markets for woolens and 
worsteds. There has not been any increased call for fabrics 
on the part of manufacturers, but many factors were of the 
opinion that higher prices in primary markets would sooner 
or later be reflected in fabric values. It was generally felt 
that one of the influences retarding the development of the 
fall season was the buyers’ expectation of concessions as a 
result of the recent break in the raw material. These un- 
certainties prompted many manufacturers to withhold their 
openings of fall merchandise until later in the month. How- 
ever, other openings of fall women’s wear lines have been 
noted, and from these as well as previous ones, it Was ap- 
parent that plain materials will be the rule for the fall sea- 
It was also asserted that current fall fabric prices 
were below replacement costs. A news item of particular 
interest to the trade during the week was the announce- 
ment that Mr. Cornelius A. Wood had resigned from all 
directorates of the American Woolen Co. and its subsidiaries, 
thus severing all connections with the company organized 
by his father more than a quarter of a century ago except as 
a possible stockholder. 


FOREIGN DRY GOODS: Aside from handkerchiefs, de 
mand for linens has been of a listless character. Efforts on 
the part of importers to sell dress linens at a material reduc- 
tion in price has continued to be one of the disturbing influ- 
ences. Dulness, which has prevailed in the damask sec- 
tion the past few weeks, continues, and orders remain small 
in size as well as in volume. Most factors were of the opin- 
jon that prices in primary markets would have to be re 
duced before business can be stimulated. This has led to a 
disposition, on the part of importers, to let stocks become 
depleted both in variety and quantity, awaiting such a de- 
cline. In regard to handkerchiefs, a satisfactory volume of 
business has been placed for the holidays, with deliveries 
running as far ahead as September. Burlaps have been fea- 
tureless. Light weights are quoted at 7.55-7.60c. and heavies 


Son. 


at 9.40-9.50c. 
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State and City Department 


MUNICIPAL BOND SALES IN MARCH. 


According to our records, State and municipal bond dis- 
posals during March aggregated $109,080,606. This is a 
big increase over the previous month’s figure of $79,133,561, 
and compares with $100,331,302 for the corresponding 
month of last year. 

A comparison of the output of State and municipal bonds 
for the first quarter of the past five years shows $316,186,159 
were issued in 1925, $289,368,913 in 1924, $246,574,494 in 
1923, $292,061,290 in 1922, and $204,456,916 in 1921. 

The State of Pennsylvania made the largest single offering 
during the past month. On March 25 the State sold $20,- 
000,000 4% Series “E’’ highway bonds to a syndicate 
headed by the National City Co., New York, at 101.8075, 
a basis of about 3.8715%. This is the first portion of the 
$50,000,000 authorized by to the State 
Constitution which was approved by the voters in November 
1923. Bond issues were also placed during March by the 
States of Illinois and Oregon. On March 15 the State of 
Illinois awarded $1,650,000 4% Service Compensation 
bonds, Series “‘F,’’ to the National City Co., New York, 
at 99.07, a basis of about 4.08%. On March 25 the State 
of Oregon disposed of $1,000,000 44% highway bonds to 
Halsey, Stuart & Co., Inc., of Chicago, and A. D. Wake- 
man & Co. of Portland, jointly, at 101.17, a basis of about 
4.14%. 

The largest offering of the month by a municipality was 
$6 825 000 1%, bonds (consisting of 
sold by Chicago, Ill., to the National City Co. and Halsey, 
Stuart & Co., both of New York, at 99.2191, a basis of 
about 4.10%. 

Other large municipal issues disposed of in March com- 
prised the following: 


an amendment 


two sepa ate issues) 


$4.800.000 Cleveland City School District, Ohio, bonds taken by a 
Syndicate headed by the First National Bank of New York at 100.17 
for 4s, a basis of about 4.24%. 

An issue of $3,000.000 4 Philadelphia School District, Pa., bonds 


awarded at par to the Tax Fund and Insurance Fund of the Board of 
Education 

$2,670,000 4%% Milwaukee County, Wis., sewerage awarded 
to a syndicate headed by Harris Trust & Savings Bank of Chicago at 
103.09, a basis of about 4.24%. 

2,500,000 5% % additional Moffat Tunnel Improvement District, Colo., 
bonds purchased by R. M. Grant & Co.. Inc., of New York This district 
originally authorized $6,720,000 bonds for the project, which were bought 
by the same company during 1023 

$1.750.000 44%% Denver (City and County of) School District No. 1 
Colo., bought by the First National Bank of New York and associates 
at 101.05. a basis of about 4.18%. 

$1.500.000 4%% Toledo City School District, Ohio, 
to Eldredge & Co. of New York at 102.48, a basis of about 4.26% 

$1.500.000 public improvement bonds of Miami, Fla., sold to a syndi- 
fcate headed by Austin, Grant & Co., Inc., of New York, as44%sat99.299, 
a basis of about 4.58%. 

$1,410,00944 % White 
issues) bought by a syndicate headed by 
at 102.339. a basis of about 41.09%. 

$1,235,000 Akron, Ohio, bonds ($835.000 4%s and $400,000 5s) taken 
by a syndicate headed by the Equitable Trust Co. of New York at 103.836, 
a basis of about 4.37%. 

Three issues of Seattle, Wash., bonds aggregating $1.230.000. sold 
to R. M. Grant & Co., Inc., of New York. and associates at 101 94 for 44s. 

$1.100.099 444% boulevard bonds of Amherst, N. Y.. awarded to the 
Equitable Trust Co. of New York and associates at 103.151, a basis of 
about 4.20%. 

$1,000,000 road and bridge bonds of Iredell County, No. Caro.. awarded 
toa syndicate headed by the Guaranty Co. of New York at 101.169 for 
4%s, a basis of about 4.69%. 

During March loans of a temporary nature 
tiated in the amount of $94,840,827, of which 
City is responsible for $79,850,000. 

Canadian bond disposals made during March 
no more than $1,300,933. 

The following shows the various forms of 


issued in March for the last five years: 


bonds 


bonds awarded 


4ains, N. Y., bonds (consisting of three separate 
Redmond & Co. of New York 


were nego- 
New York 


aggregated 


obligations 





1925. 1922 
$ ‘ $ $ 
Permanent loans (U .8.) 109 080 696 100,331,302 69.575.262 116.816.422 
*Tempr'ry loans (U.8.) 94,840 827, 82,168,700 42,203,538 70,849,420 
| 


1924. 1923 1921. 

s BS 
51.570.797 
86 996.125 


Bonds U . 8. possessions pm 116,000 5,000,000 500 ,000 
Canadian loans(perm't) | | 
Placed inCanada...| 1,300,933) 4,365,505 11,318,409 11,250,000; 3.500.000 
Placed in U.S. .___.| arate 681,000; 3,000,000, 3,428,608; 7,283,713 
oo ee 205 222.366 187,546,507 126,213,209 207,344 .450 149,850.635 





* Includes teraporary securities issued by New York City in March. $00,000,000 
in 1925, $67.157,000 in 1924, $27,862,000 in 1923, $51,074,281 in 1922 and $70,- 
857,000 in 1921. 


The number of municipalities emitting permanent bonds 
and the number of separate issues made during March 1925 
were 351 and 518, respectively. This contrasts with 385 
and 510 for March 1924. 

For comparative purposes we add the following table, 
showing the output of long-term issues for March and the 
three months for a series of years: 
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Month of 


Month of 


For the For the 

March Three Mos March. Three Mos. 
1925 $109 080.606 $316.186.189 1908 $18,912,083 $90 769,225 
1924 100,331,302 289,368,913) 1907 10,620,197 58 326 ,063 
1923 ga 69,575,262 246.574.494 1906 - 20,332,012 57 030.249 
1922 116.816.422 292 061.290 1905 oa 17,980,922 35.727 806 
1921 51,570,797 204,.456.916 1904 eee 14.723,.524 46.518 646 
1920 28 538,866 yp Pye: 80) 10) =e 9.084.046 40,176,768 
1919 0,221,395 106 ,239.269 1902 7,989,232 31,519,536 
191% 28.376 $5 75,130,589 1901 10,432,241 23,894,354 
1917 35,017,852 101,047,293 1900 8,980,735 £4,492 466 
1916 32,779,315 120.003.2428 1899 5.507.311 18,621,586 
1915 a67 939,805 144,859,202 1895 aa 6,309.35 23,765,733 
1914 43,346,491 165,762,752 1897-.-- 12,488,809 35,571 062 
1913 14.541.020 72.613,546 1896 4.219.027 15,150,268 
1912 21,138,269 75,634,179 1895 4.915.355 21,026,942 
1911 22,800,196 123.463.619 1894 i 5,080,424 24,118,813 
1V10 r69.0° 1) 104,017,321 189 6.994.246 17,504,423 
190 32 680.227 79,940,446 1892 ‘ 8,150,500 22,264,431 

a Includes $27.000.000 bonds of w York State 
z Includes $50,000,000 bonds of New York City 


Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


ia 
NEWS ITEMS. 

Indiana (State of ).—JLegislature Adjourns.—The State 
Legislature, which met in regular biennial session on Jan. 8, 
has adjourned. The raising of the State gasoline tax to 
3 cents a gallon, increasing the pay of the Legislators and 
enacting a new Blue Sky law are included in the business 
accomplished during the session. The Act raising the pay 
of the Legislature amends an Act of 1881 and directs that 
after Jan. 1 1929 the pay of members of the General Assembly 
shall be $10 a day and $5 for every 25 miles they may travel 
from their homes to the Capitol. The Speaker and the 
Lieutenant-Governor are also raised from $8 to $12 a day 
under the Act. The present pay of legislators is $6 a day. 
The Legislature also approved, as already stated in V. 120, 
p. 982, the proposed Constitutional amendment to permit 
that body (Legislature) to levy an income tax. This makes 


| the second time the amendment has been passed, the 192% 


Legislature having first passed 
the voters for their approval. 


it, and it will now go before 


Mississippi (State of ).— Stale Income Tar Law Unconstitu- 


tional.—For information regarding this decision the reader 
is referred to our ‘“‘Department of Current Events and 


Discussions” on a preceding page. 


Nebraska (State of).—-Governor Signs Bill Imposing a 
State Tax of 2 Cents per Gallon on Gasoline.—Governor 
MeMullen on March 31 announced that he had signed the 
gasoline tax bill which provides for a tax of 2c. on each gallon 
of gasoline sold in Nebraska. Collection of the tax will 
start April 1. 


Nebraska (State of).—JLegislature Adjourns.—The State 
Legislature, which convened in regular biennial session on 
Jan. 7, adjourned March 31. 


New Hampshire (State of ).—Ru!ing on State Income Taz 
Law Re pueste d hy Governor Winant—House Asks the State 
Supreme Court for Opinion Regarding the Constitutionalily 
of the Law.—The House of Representatives of the State 
Legislature adopted a resolution on April 1 instructing the 
Speaker of the House to ask the State Supreme Court for 
advice as to the constitutionality of the State ine. rye tax 
law. The action was taken following an address to the 
Legislature by Gov. Winant, urging that it be done at this 
time in order that final adjournment may not be delayed 
and indicating that otherwise he would do so when the 
pending bill to retain the revenue in the State Treasury 
rather than to redistribute it to the cities and towns reaches 
him. The Governor said: 

The State income tax is now levied at the average rite of taxation upen 
property t‘roughout the State, collected by the Stite and distributed 
to the towns. Miuny people believe thit this law as it now stands is un- 
constitutional if for no other reason than that it assesses th tax on last 
year’s income at the average rate for this yeir. This technical defect 
might be cured by amendment. but in opinions of the justices already 
rendered it is known thit two of the present members of the Supreme 
Court believe that the Act is fundimentally unsound, thit one member 
upholds it, and that two members have never had an opportunity to 
review the Act. 

I have recommended that the State income tax b2 retained in the State 
Treasury, but the paramount issue before the General Court is not as to 
whether we should psy the money collected nder the tax over to the 
towns or retain it in the State Treasury, but whether the tax in any form 
is constitutional 

The state of the Treasury has already been ——— by the necessity 
of returning illegally collected legacy taxes. We do not want to cry over 
spilled milk, but let us see to it thit we are not responsible for spilling 
any more milk. There is only one open road for getting a determination 
on this matter and that is for the House to ask the opinion of the Court. 


“New York (State of).— Legislature 
Smith Signs Bill for Taz Reduction. 
which convened in regular annual 
journed on March 27. 
and the Assembl: 


Adjourns.—Governor 
The State Legislature 
on Jan. 7 ad- 
The Senate finished at 3.40 p. m. 
at 5p. m 


session 


On March 25 the Assembly, without a dissenting vote, 
passed the Phelps bill continuing for another vear the 25% 


cut in the personal income tax. The action of the Assembly 
was concurred in by the Senate on March 27, the upper 
house voting 40 to 7 in favor of the reduction. The measure 
was signed by Governor Smith on March 28. Another 
measure that passed both houses was the McGarry resolu- 
tion providing for a Constitutional amendment authorizing 
a $3500,000,000 bond issue to eliminate railroad grade 
crossings in the State. The resolution was adopted in the 
Senate on March 26 by a vote of 43 to 6 and by the As- 
sembly on March 27 by 90 to 20. 

The Legislature also passed two other measures providing 
for constitutional amendments. One authorizes the issuance 
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of $100,000,000 bonds for public improvements of a perm- 
anent character in installments of $10,000,000 a year for 
10 years. The other provides for a short ballot and for 
consolidating the many State bureaus and agencies into 20 
main departments. 

The above four measures were all advocated by Governor 
Smith. The three proposed amendments will go on the 
ballot this fall. 

The Legislature passed two grade-crossing amendments, 
each providing for a bond issue of $300,000,000 for a compre- 
hensive program of the elimination of same. One was the 
McGarry resolution, already referred to above. The second 
was a resolution, similar in its general provisions, introduced 
by Senator Mastick, but which changes the locality unit 
that must bear a quarter of the cost of elimination from 
city, town or village to the county. «Half of the entire cost 
is borne by the railroads and the other quarter by the State, 
the same as the McGarry resolution provides. Should the 
McGarry resolution be defeated at the polls next November, 
the Mastick resolution can be amended by the same Senate 
without any loss of time before it could become law, it is 
explained. 

The Legislature also passed a bill providing for salary 
increases to school teachers that will cost taxpayers in New 
York City (if the bill is approved by the Governor) $11,500.- 
000 a year while the Pension bill also passed would add 
another $4,000,000 to the total. In all, according to ass stant 
Corporation Counsel Walling the work of the session will 
cost New York Citv approximately $20,000,000 a year as 
a result of the mandatory court or county legislation. A 
bill which wo-ld have made available $6,000,000 of the 
$15,000,000 park bond issue approved by the voters last 
November (V. 119, p. 2671), for immediate use, was also 
passed by both houses, but was vetoed by Governor Smith 
on April 1. 

Governor Smith had also advocated legislation to limit 
the working hours of women in industrial employment to 
forty-eight a week and for water control and development 


under State auspices; Constitutional amendments for an | 


Executive budget, four vear terms for Governors, and for 
housing relief; and likewise a referendum on the proposed 
Federal Child Labor Amendment. All these, however, 
were defeated. With reference to the Child Labor Amend- 
ment the Senate passed a bill bv a vote of 34 to 6 providing 
for a referendum on the amendment. but on March 11 the 
Assembly voted to take no action at the session just closed 
on either immediate ratification of the amendment or the 
proposal that it be submitted to the voters this fall. 

The New York City Transit measures which sought 
to abolish the State Transit Commission, permit the city 
to own and operate buses, and amend the Constitution to 
extend the debt limit by exempting $275,000,000 of water 
bonds to provide money for transit construction also failed 
of passage, being killed in the Assembly. These 
had been urged by Mavor Hvlan. 

The following, from the ““New York Times” 


measures 


of March 28, 


enumerates the measures advocated by Governor Smith 
and indicates those which carried and those which were 
defeated. 


Governor Smith Won. 


A 25 per cent. on personal income tax. 

Constitutional amendment for $300.000.000 bond issue to eliminate 
grade crossings. 
> Constitutional amendment to permit $100.000.600 bond 

manent improvement. 

Constitutions! amendment providing for modified short ballot and 
censolidation of State depirtments. 

Defent of the Prohibition Enforcement bill. 

Confirmation of all appointees. including Mrs. Elizabeth V. Colbert. 

Governor Smith Lost. 


Constitutional amendment for Executive budget. 
Constitutional amendment for four-year terms for Governor. 

ater power control and development under State auspices. 
Abolition of Motion Picture Censorship Commission. 
Restoration of direct primaries. 
Bill to limit the working hours of women in industrial employment to 

forty-eight a week. 

Referendum on child labor amend~ ent. 
Bill to reorganize Lahor Depurtment. 
Measures to abolish obsolete depurtment and consolidate others. 
Bills providing for home rule in transit and public utility control. 
Constitutional amendments desiened to bring housing relief. 
Program for development of unified State park system. 


issue for 

















Pennsylvania (State of ).—Proposed Constitutional A mend- 






proved by Legislature—Will go before Voters if Signed by 
Governor.—The Pennsylvania Senate on April 1 passed 
by a vote of 40 to 5 a proposed constitutional amendment 
providing for the issuance of $25,000,000 bonds to purchase 
forest lands. The measure has already been approved by 
the House of Representatives and was sent to Gov. Pinchot 
to sign. If signed by the Governor, the amendment mi st 
be submitted to the voters of the State before it becomes 
part of the Constitution. When the bond issue can be 
submitted is a question, it is stated. Attorney-General 
Woodruff holds that a timely submission can be made 
this year, but, if his opinion is not sustained, it cannot be 
submitted until 1928, under the Supreme Court ruling that 
the Constitution cannot be amended oftener than once in 
five years. 

We Money from the Sale of State Highway Bonds Can be Expended 
to Rebuild or Improve Highways Other than Those Included in 
State Highway System, Declares the State's Attorney-General.— 
Money obtained from the sale of the State highway bonds 
can be used to rebuild or improve highways other than those 
included in the State highway system, Attorney-General 
Woodruff declared in an opinion to Paul D. Wright, Secretary 






















































































of Highways, made public on March 20. The Attorney- 
General held there was nothing either in the Constitution or 
the law which confined the use of this money solely to roads 
on the State system. 


San Paulo, State of (United States of Brazil). 
$15,000,000 Bonds Offered in U. S.—A syndicate of American 
bankers headed by Speyer & Co. of New York, offered 
at 99.50 and accrued interest, to vield 8.10%, on March 31, 
$15,000,000 8° 25 vear secured sinking fund gold bonds 
of the State of San Paulo (United States of Brazil). Sub- 
scriptions for the bonds were opened at 10 a. m. on that 
date and were immediately closed, the issue having been 
oversubscribed. The bonds denominated “External Loan 
of 1925” are coupon bonds in denominations of $1,000 and 
$500. Dated Jan. 1 1925. Due Jan. 1 1950. A cumu- 
lative sinking fund begins Jan. 1 1931, sufficient to redeem 
the bonds at or before maturity and sinking payments are 
to be applied to the redemption of the bonds through pur- 
chase in the market at or below 105, or, if not so obtainable, 
through drawing at 105 by lot. All bonds not previously 
retired by the sinking fund are to be paid at 105 at maturity. 
It is furhter provided that the State may redeem the bonds 
as a whole at 105, beginning Jan. 1 1935 or on any interest 
paving date thereafter upon six months’ notice. 

Further information 


regarding this loan mav be found 
in our “Department of Current Events & Discussions” 


on a preceding page. 
a 


BOND PROPOSALS AND NEGOTIATIONS 





ment for $25,000,000 Bond Issue for Forestry Purposes Ap- | 


this week have heen as follows: 


ALABAMA (State of).—BOND OFFERING.—Sealed bids will be 
received until 12m. May 4 by Governor William W. Brandon. for $7 ,000,- 
000 public road highway and bridge, Series D. coupon bonds to bear 
interest at a rate not exceeding 4%%. Date June 11925. Denom. $1,000. 
Due Dec. 1 as follows: $1,000 000. 1949 to 1954 inel. and $500.000 1955 
ai 1955. Bonds may be registered as to principal and interest at the 
office of the State Treasurer upon pavment of customary fees. Principal 
and interest (J. & D.) payable at the office of the State Treasurer, or 
at the fiscal agency in New York. Legality approved by Storey. Thorn- 
| dike. Palmer & Dodge of Boston. A certified check for 2% of bid payable 
| to the order of the State Treasurer is required. 

Bond Description The $900.000 harbor improvement bonds awarded 


on Mar. 12 to Ward, Sterne & Co. of Birmingham as 44s at 100.50 a 

basis of about 4.22%.—v.120 p. 1598—are described as follows: Date 
| Dee. 1 1924. Denom. $1.009. Coupon bonds registerable as to principal 
' 


and interest. Due $25.000 vearly Dec. 1 1934 to 1969 incl. Principal and 
interest (J. & D.) pavahle at the office of the State Treasurer, Montgomery, 
or at the State fiscal agency in New York Citv. Legality to be approved 
by Storey, Thorndike, Palmer & Dodge of Boston, 
Financial Statement. 
Value of taxable property (official est.mate) _ 
Assessed valuat.on (1924) dimes 
Bonded debt (including this issue) 
Population (1920) 2.347.295 
ABBEVILLE COUNTY (P. O. Abbeville), So. Caro.-BOND OFFER- 


ING.—M. L. Evan, Secretary, Board of County Commissioners, will 
receive sealed bids until April 11 for $30.000 county bonds. 


ALLEGHANY SCHOOL DISTRICT (P. O. Alleghany), Montgomery 
County, Va.—BOND SALF.—Seasongood & Mayer of Cincinnati has 


$3 .509.009,000 
1 ,020,308.201 
21,127,000 


urchased an issue of $11.9090 6% school bonds. Date Feb. 15 1925. 
Jenom. $500. Due Feb. 15 as follows: $2.000. 1926 to 1928 incl: and 
$2.500 in 1929 and 1930. Principal and interest (F & A. 15) payable 


at offices of above named firm or at the office of the County Treasurer 
at Christiansburg. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 


Financial Statement. 
Assessed valuation_____.____. -< --- 
Total indebtedness this issue 
Net debt ‘ 

Present official estimate 2.000. 
ANDREWS, Cherokee County, No, Caro,.-BOND OFFERING.— 
Sealed bids will be received until 8 p.m. April 8 by C. F. Woodward, Town 
Clerk, for $50,000 6% electric light bonds. Date March 11925. Denom, 


11,000 


$1.000. Due $5,000 yearly March 1 1946 to 1955, incl. Principal and 
interest (M. & 8.), payable at the Hanover National Bank, New York 
City. Legality to be approved by Storey. Thorndike, Palmer & Dodge 





of Boston. A certified check for $1.000, payable to the order of the Town 

APEX, Wake County, No, Caro.—BOND OFFERING.—Sealed bids 
will be received until | p. m. April 11 bv 8S. A. Branch, Town Clerk, for 
exceeding 6%. 
$45,000 sewer bonds. Due Apri! 1 as follows: $1,000, 1928 to 1958 Incl. 
90,000 water bonds. Due April 1 as follows: $2,000, 1928 to 1958 incl. 

and $4,000. 1959 to 1965 incl 

fully registered bonds). Legality to be approved by Reed, Dougherty & 
Hoyt of New York. A certified check payable to the order of the Town 

ARANSAS PASS, San Patricio County, Tex.—BONDS VOTED.— 
At the election held on Mar. 21 (V. 120. = 1238) the voters authorized the 

vo 

ASHLEY SCHOOL DISTRICT (P. O. Ashley), Luzerne County, 
Pa.—BOND SALE.—M. M. Freeman & Co. of Philadelphia have purchased 
for $95.031, equal to 105.59, a basis of about 4.32% Date April 1 1925. 
Due yearly on April 1 as follows: $4,000 1926 to 1932, incl.; $5,000 1933 

ATTICA, Wyoming County, N. Y.—BOND OFFERING.—Willls E. 
Hopkins, Village Clerk, will receive sealed bids until 8 p. m. April 13 for 
$209. Date May 1 1925. Principal and semi-annual interest payable 
at the office of the Village Treasurer. Due yearly on May 1 as follows: 
to 1954 incl. A certified check for 2% of the amount of bonds bid for, 

| required. Legality approved by Caldwell & Raymond of New York. 

City Treasurer has awarded to C. L. Edwards & Co., at 3.59% discount 
plus $4 premium, a $75.000 loan due Nov. 30 1925. 
City Clerk, will receive sealed bids until 8 p. m. April 7 for $15,000 park 
bonds to bear interest at a rate not exceeding 6%. Date April 15 1925. 

AUBURN SCHOOL DISTRICT, (P. O. Christianburg), Mont- 
gomery County, Va.—BOND SALE.—Seasongood & Mayer of Cincin- 
Denom. $500. Due Feb. 15 as :ollows: $1,000, 1926 to 1929 incl. and 

$1,500 in 1930. Principal and interest (F. & A. 15) payable at offices of 


Treasurer, drawn upon an Incorporated bank or trust company is required. 
the following bonds, aggregating $135.000 to bear interest at a rate not 
and $2,000, 1959 to 1965 inel. 
Date Apr. 1 1925. Denom. $1,000. Coupon bonds (convertible into 
is required. 
issuance of $100.000 sea wall construction bonds. 
the $99 .000 5% coupon school bonds offered on March 24—V. 120, p. 1508— 
to 1944, incl... and $2,000 1945 
$69 .000 4'4%% coupon or registered water bonds Denoms. $1,000 and 
$1.000. 1926 to 1929 incl., $3.200, 1930 to 1939 incl., and $2.200, 1940 
ATTLEBORO,Bristo! County, Mass.—TEMPORARY LOAN.—The 
AUBURN, King County, Wash.—BOND OFFERING.—A. C. Ballard, 
Denom. $500. Due April 15 1945. 
nati has purchased an issue of $5,500 6% School bonds. Date Feb. 15 1925, 
above named firm or at the of'ice of County Treasurer in Christians- 





bure Legality to be approved by Storey, Thorndike, Palmer & Dodge 
of Boston. 

Financial Statement. 
CEE GERRI... set cccdsbssddceecantsnastnnesessneeeed $1,147 .956 
SEs DEORE, 2c cccouccadceboncsuscccsatecensesseenes 5,500 
cede acddasdbadandenebuavecs ae ae 5,500 


Present official estimate 2.000. 
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AUGUSTA, Kennebec County, Me.—BOND SALE. 
Co. and the Detroit Co., both of Boston, 
refunding bonds at 99.471. 


BATON ROUGE, East Baton Rouge Parish, La. 
—Until 12 m. Apr. i7 sealed bids will be received by Mayor W. H. Bynum 
for $200,000 coupon paving bonds to bear interest at a rate not exceeding 


Bonbright & | 
have purchased $124,000 4% | 
| 


—-BOND OFFERING. 


®- Date Mar. 1 1925. Due serially Mar. 1 1926 to 1953. Prin. and | 
int. payable at the office of the Commissioner of Finance or at the United 
States Mortgage & Trust Co., New York City, at option of holder. Legal- 


ity approved by Wood & O: akle y of Chicago A certified check for 1% of | 
d, payable to the Commissioner of Finance, is required. 


BEAR GRASS SCHOOL DISTRICT, Martin County, No. Caro. 
BONDS AUTHORIZED .—An Act has been passed by the North Carolina 
Legislature authorizing issuance of $20,000 school bonds by Board of | 
Education, Martin County, to run not to exceed 20 years Interest not 
to exceed 6%. Provides tax to pay interest and Ratified 
March 9 1925 


BEINCOMBE ee Hd SCHOOL DISTRICT (P. O. Asheville 


principal 


o. Caro.—BOND SALI An issue of $115,000 5\%% Avery Creek 
and Limestone Township 8¢ chool bonds was pure a assed by A.C. Allyn & Co. 
of Chicago at a premium of $1,806 equal to 101. 

BEND, Deschutes County, Ore.——-PON D SALE.—The $600,000 
coupon water system bonds offered on April 1—V. 120, p. 1238,were— 
awarded to the Ladd & Tilton Bank of Portland. Union Trust Co. of 
Spokane and Seattle National Bank of Seattle, joint!y, as 5s at 95.30 
Due $20,000 yearly from the third to the twenty-first years, inclusive, 


and $220,000 in the twenty-second year. 


BENNINGTON, Douglas County, Neb.—CORRECTION IN PUR- 
CHASER.—The purchaser of the $9,140 5'%% intersection paving bonds 
reported sold in V. 120, p. 1464 was the Bennington State Bank of 
Bennington and not Harry A. Koch Co. of Omaha. 


BENSON, Johnston County, No. Caro,—-$50,000 NOTES AUTHOR- 
IZED TOTA KE UP CERTAIN INDEBTEDNESS.—The State Legislature 
has passed an Act providing for the issuance of short term notes as bonds 
of the town of Benson, N. ©. Provides that Mayor and Board of Com- 
missioners of said town may sell $50,000 of notes as bonds to pay an 
indebtedness due or to become due in five years from date. Katified 
March 10 1925. 


BESSEMER CITY, Gaston County, No. Caro.-—CORRECTION IN 
BASIS.—The average cost to the City for the sale of the 
coupon or registered bonds awarded to the Carolina Securities Co. as 
54's at 104.41—V. 120 p. 1364 is 4.78% and not as incorrectly stated in 
above reference. 

BEVERLY, Essex County, Mass. 
recently awarded to Solomon Bros. & Hutzler at 3.33% 
@ $200,000 loan, payable November 6 1925. 


BEXLEY, Franklin County, Ohio.—BOND SALE.—The $90,000 


5%% coupon lighting system assessment bonds offered on Mar 27—V. 


TEMPORARY LOAN .—Beverly 


, plus $3 premium, 


1117 were sold to the Herrick Co. of Cleveland for a premium of 
Be .521 equal to 102.80, a basis of about 4.81% Date Apr. 1 1925. 
Jue $1,000 Oct. 1 1925 te 1933 incl. 

BIDDEFORD, York County, Me.—BOND OFFERING.—John L. 


Dunn, City Treasurer, 


$1 will receive sealed bids until 10 
70,000 4% coupon 


“high school annex bonds."’ issued in denomination 
of $1,000 each, dated April 1 1925, and payable $10,000 April 1 1926 to 
1942. inclusive. Interest payable semi-annually (A. & O.). Principal 
and interest payable at the City Treasurer's office, Biddeford, or at the 
option of the nolder, at the main office of the First National Bank of 
Boston, Boston. These bonds are exempt from taxation in Maine and are 
not subject to the Federal income tax. The bonds are engraved under the 
supervision of and certified as to genuineness by the First National Bank 
of Boston; their legality will be approved by Ropes, Gray, Boyden & 
Perxins whose opinion will be furnished the purchaser. Al! legal papers 
incident to this issue will be filed with said bank where they may be in 
spected at any time. 


BINGHAM COUNTY INDEPENDENT SCHOOL DISTRICT NO. 28 
(P. O. Blackfoot), Idaho. BOND S. i1LE.—Benwell & Co. of Denver 
have purchased an issue of $24,000 514% se hool bonds. in 20 years, 
optional in 10 years. 


BIRMINGHAR, Oakland County, Mich.—BOND SALE 
5% sewace disposal bonds offered on M:;: arch 30 Vv. 120 
cam sold to the Detroit Co. of Detroit for $31,716, equal to 105.72. a basis 
et 1.34%. Date Oct.11924. Due $1,000 1929, $2,000 1930, 33.000 
1931, $2,000 1932 and 1933, $1,000 1934, $2,000 1935, $1,000 1936, $2,000 
1937, $1,000 1938 to 1942, inecl.; $5,000 1943 and $4,000 1944. 


BLACKSBURG SCHOOL DISTRICT (P. O. Blacksburg), 
gomery County, Va.—BONID SALE. 


a.m. April 7 for 


Due 


The $30,- 
Pp 1650 


‘ 


Mont- 
Seasongood & Mayer of Cincin- 


nati has purchased an issue of $11, 500 6% school bonds. Date Feb. 15 1925. 
Denom. $500. Due Feb. 15 as follows: $2,000, 1926 and 1927, and 
$2,500, 1928 to 1930 incl. Principal and interest (F. & A. 15) payable 


at offices of above named firm or at the office of the ¢ ‘ounty Treasurer 
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$20,000 sewer, | 


120, | 


at Christiansburg. Legality to be approved by Storey, Thorndike, Palmer 
& Dodge of Boston. 

Financial Statement. 
Assessed valuation._________. TktEREn Ee hbae ace Q $1,963.375 
Total indebtedness incl. this issue________._________________- 117,500 
ANG ARI SRS RAS el ica hale Ce RR Re 117,500 

Present official estimate 5.000. 

BOSTON, Mass.—TEMPORARY LOAN.—A_ $4,000,000 temporary 
loan of the City of Boston, issued in anticipation of taxes. has heen 
awarded to the National Shawmut Bank at discount of 3.37% plus a | 
premium of $15.67. 

Other bidders were: Old Colony Trust Co. and 8. M. Bond, jointly, 
34 HP ; National City Co. 3.50% plus $7 and First National Bank, Boston, 


BOSTON CONSOLIDATED SCHOOL DISTRICT (P. O. Bards- 
town), Nelson County, Ky.—BOND OFFERING.—W. T. McClain, 
Secretary Board of Education, will receive sealed bids until 10 a. m. 
April 13 for $7.000 6% school bonds. Due in 25 years. 


BOYNE CITY PUBLIC SCHOOL DISTRICT, Charlevoix County, 
Mich.—BOND OFFERING.—Until 4 Ji m. (Eastern Standard Time) 
April 10 Board of Education of Boyne City will receive bids for a $40,000 
bond issue. Bonds will be dated May 1 1925. and will become due on 
May | as follows: $3,000, 1927 and 1928; $4,000, 1929 to 1934 inel., and 
$5. . 1935 and 1936. Bonds are to be in denoms. of $1,000. Two bids 
are requested, one on the basis of interest at 44% and one on the basis 
of interest at 5%. The bids are to include the printing and furnishing 
of the bonds. Phese bonds were voted at two elections. $25,000 was 
voted on October 21 1924 At that election there were 286 votes cast 
for the bond issue and 70 votes cast against the bond issue. $15,000 was 
voted at an election held Mar. 24 1925. At this election 211 votes were 
cast for the bond issue and 93 votes against the bond issue. 

Financial Statistics. 
Actual value of school property (est)__....._________ 
Assessed valuation for taxation for 1924_______________ 
Total bonded debt, not including this issue, (None). 
Floating debt, (Warrants, notes, orders, etc.), (None). 
Population 1920 census about 5.000, present population estimated 5.000. 


BOWIE COUNTY ROAD DISTRICT NO. 2 (P. O. Boston), Tex.— 
BOND DESCRIPTION .—The $50.000 5%% road bonds purchased by 
Hall & Hall of Temple at par (V. 120, p. 1238) are described as follows: 
Date June 101924. Denom. $500. Coupon bonds. Dueserially. Inter- 
@st payable J. & D. 


BOYD SCHOOL DISTRICT, Wise County, Tex.—BOND SAL 7 — 
The $10,000 school building bonds favorably voted upon Jan. 21—V. 12 
p. 603—were purchased by the Continental State Bank of Boyd 


BREMEN, Fairfield County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by E. Young, Village Clerk until 12 m. April 13 
for $3.300 5% Bartlett Street } paves, bes bonds. Denom. $400 and $300. 
Date Apr. 15 1925. Interest ( Due yearly, on Sept. 1 as follows: 


3,628 


$300, 1926 to 1932 incl., and $400, 1933 to 1935 incl 


BRISTOL, Hartford County, Conn.—ADDITIONAL DATA.—We 
are now in receipt of the following information regarding the $90,000 
a school bonds sold to roey e & Co. 


of Boston at 100.43: (See 
ue in 1 to 25 years. 


120, p. 1651). Interest 4% 














(Vee. 3 120. 


‘BROOKLINE, Norfolk County, Mass.—The town of Brookline has 
awarded a revenue loan of $240,000 Bey able Oct. 29 1925, to First National 
Bank of Boston at discount of 3.32 

Other bids were: Old Colony Trust Co. 
S. N. Bond 3.49% and Grafton Co. 3.59% 


BROWN COUNTY (P. O. Hiawatha) » Kan.—BOND SALE.—The 
$14.395.85 ‘? ™ road bonds registered by the State Auditor of Kansas 
on Jan i4 . 120, p. 1364—have been purchased by the Morrill & Janes 
3ank of Binwcthe at par, 

BROWN COUNTY SCHOOL DISTRICT NO. 3 (P. O. Lamar), Colo. 

BOND SALE.—Benwell & Co. of Denver have purchased an issue of 
$8.000 5% % school building bonds. Due serially 1930 to 1937. 


5%% 
BUFFALO, N. Y.—SHORT TERM NOTES SOLD DURING MARCH.— 


3.48% plus $2.75 premium, 


A block of $5,826 98 4° local improvement works notes was awarded to 
the Canal Nuisance Abatement Sinking Fund at par during the month of 
March. Date Mar. 16 1925 Due Mar. 15 1926. 


BUHL, ST. LOUIS COUNTY, Minn.—BOND OFFERING.—J. W. 


Pasich, Village Recorder, will receive sealed bids until 8 p. m. April 7 for 
the following 6% bonds aggregating $120,000. 
$110,000 light, heat and power bonds. Due April 1 as futlows: $8,000, 
1928 to 1935 incl., and $9.000, 1936 to 1939 in 
20.000 Water bonds. Due $2,000 yearly April 1 1928 a 1937 incl. 
Date April 1 1925. Denom. $1,000. A certified check for 1° of bid 


payable to Phil J. Kinsman, Village Treasurer, 


BUNCOMBE COUNTY (P. O. Asheville), No. Caro.—AUTHORITY 
TO CREATE WATER AND WATERSHED DISTRICTS GIVEN COUNTY 
UNDER LEGISLATIVE ACT.—The State Legislature has passed an 
Act to create water and watershed district in Buncombe County and 
describing their purposes and powers Provides that watershed districts 
may be created by the County Commissioners upon a petition of a majority 
of the qualified voters and trustees appointed who may sell bonds of — 


is required. 


districts. Interest not to exceed 6°. Time not to exceed 30 — 
May be sold at public or private sale. Other things in discretion of 
of trustees. Provides for tax levy to pay interest and principal. Ratified 


March 9 1925 
BURKE COUNTY (P. O. Morganton), No. Caro.—BOND OFFERING. 


—-Sealed bids will be received until 2 p. m. April 21 by H. L. Riddle, 
Chairman Board of County Commissioners, for the following 5% public 
improvement coupon bonds, aggregating $100,000: 
$75,000 schools. 

15,000 general county, expenses. 

10.000 court house and jail repairs. 

Date April 1 1925. Denom. $1,000. Due April 1 as follows: $5,000 


1930 to 1935, me l., and $7 .000 1936 to 1945, incl. Principal and interest 
payable at the National City Bank, New York City. Legal proceedings 
and preparation and sale of bonds are under the supervision of Bruce 
Craven of Trinity. A certified check for 2% of bid is required. 

Financial Statement. 


I i I il ed --8I6, as. 828 
RL a RN sic saa Sain 7,000 
Population, 1920 Census_. ist ol teas hhae eke et ae na ee 193 '397 


BURLINGTON, Chittenden pry Vt.—BOND SALE.—The $50,- 
000 4% % coupon or registered school bonds offered on Mar. 30 (V. 120, Pp. 
1508) were sold to the Merchants’ National Bank of Burlington for $51,034, 
equal to 102.06, a basis of about 4.07‘ Date Apr. 11925. Due Apr. i 
1940. 

BUSHNELL, Brookings County, So. 
Sealed bids will be received until 2 p. m. 
City Clerk, for $5,000 town hall bonds 
is required 


CAMBRIDGE, Middlesex County, Mass.—TEMPORARY LOAN.— 
Temporary revenue loans +" $400,000 and $100,000 have been awarded 
by city of Cambridge to the National Shawmut Bank at discount of 3.33% 
plus $6 premium. The only other bidder was 8. N. Bond & Company, 
3.63% plus $5 

CAMERON, Milam County, Tex.—BOND 
school bonds offered on Mar. 24—V. 120 p. 
Municipal Securities Co. Date Feb. 20 1924. 

CAMERON SCHOOL DISTRICT, Moore 
BONDS AUTHORIZED 
passed by the 


Dak.—ROND OFFERING.— 
April 20 by 8. B. Elston, Sr., 
A certified check for 5% of bid 


SALE .—$50,000 54% 
1238—were awarded to the 
Count No, Caro,— 
ELECTION NECESSARY Rh Act has been 
North Carolina Legislature authorizing Cameron Graded 
School District. Moore County, to issue bonds to build and equip schoo 
house. Provides for $15,000 of bonds, time not exceeding 40 years. Int. 
not exceeding 6%. tequires an election Bonds to be sold under Munici- 
pal Finance Act. Provides tax levy to pay interest and principal. Rati- 
fied March 10 1925. 


CANADIAN, Hemphill County, Tex. 


BOND OFFERING.—Sealed 
bids will be received until April 4, 


to be opened April 6. by Mayor Albert 
Knollberg for $65.000 5° electric light plant bonds Date Feb. ¢ 1925. 
Denom. $1 .9000 Due Feb. 6 as follows $1.000, 1930 to 1934 inel., and 
$2,000, 1935 to 1964 incl Principal and interest payable at the Hanover 
National Bank, New York City. 

F inancial Statistics. 


Actual value of property (estimated) _—-.-- $2 .007 .431 00 
Assessed valuation for taxation for the ye ar 1924 . 2,007,431 00 
Total bonded debt, including this issue ‘ 198 000 00 
Total debt . . 198 000 00 
Water works bonds (included in above) 1,000 00 
Sinking fund on hand for redemption of bonded debt (cash) - 27 .538 87 
Sinking fund on hand for redemption of bonded debt (bonds) 10,000 00 
Total tax rate (per $100) for all purposes 110 
Total levied (per $3100) to pay the above issue .25 
Population, 1920 Census, 2,187; estimated now 2,500 

CANTON, Haywood County, No. Caro.—BOND OFFERING.— 


Sealed bids will be rec eived until 12 m. 
Clerk, for $35,000 514° improvement bonds. Date April 11925. Denom, 
$1,000. Due April 1 as follows: $1,000, 1926 to 1950 incl., and $2,000, 
1951 to 1955 incl. Principal and interest (A. & 0.) payable at the Hanover 
Nationa! Bank, New York City. Legality to he approved by Storey, 
Thorndike, Palmer & Dodge of Boston. A certified check upon an in- 
corporated bank or trust company for $700 is required. 


CARBON COUNTY SCHOOL DISTRICT (P. O. Price), Utah.— 
BONDS VOTED.—At an election held recently the voters authorized the 
issuance of $70,090 444% school bonds. These bonds were purchased 
prior to the election by Benwell & Co. of Denver—V. 120, p. 1118. 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—The 
Howard National Bank of Kokomo has purchased the $4,000 5% J. D. 
Hineman road bonds offered on Mar. 27—V. 120 p. 1239—for $4.160, equal 
to 104, a basis of about 4.25%. Date Mar. 15 1925. Due $200 May 15 
1926 to Nov. 15 1935 incl. 

CASSANDRA SCHOOL DISTRICT 
County, Pa.—-BOND 3: ALE.—A. B 
purchased the $8.000 5% 

1508—for $8,570 40. 


April 8 by R. D. Coleman, Town 


(P. O. Cassandra), Cambria 
Leach & Co. of Philadelphia have 
coupon school bonds offered on March 30—V 138, 
equal to 107.13. a basis of about 4.29%. 


.—Sealed 
Maxens Village Clerk, until 


election will be held on April 21 for the purpose of voting on the question 
Until April 13 sealed bids will be received by County Judge L. R. Miller 
Tex.—BONDS REGISTERED —The State Comptroller of Texas regist 
Sealed bids will be received by Fred Hess, County Clerk, until 2 p. m. 
May 1 asfollows: $125,000, 1926 and 1928, and $50,000, 1929 to 1943 incl. 
CHAMPLAIN, Clinton County, N. Y.—BOND OFFERING 

™ coupon Village bonds. Denom $500. 

Date Apr. 10 192! Interest semi-annual. Payable at the First National 


1,000, March 1 in 1931, 1933, 1935, 1937, 1939, 1941, 1943 and ions” 

CAVOUR, Beadle County, So. Dak.—BOND ELECTION.—An 
of issuing $8,000 water works bonds. 

CHAMBERS COUNTY, (P. O. Anahuac), Tex.—BOND OF FERING.— 
for $15,000 5%% road bonds. 

CHAMBERS COUNTY ROAD DISTRICT NO. 1 (P. O. Anauee, 
$15.000 544% road bonds on March 24. Due serially. 

CHAMPAIGN COUNTY (P. O. Urbana), Ill.—BOND OFFERING.— 
April 22 for $1,000.000 5% county bonds. Date May 1 1925. Prin, ‘and 
semi-ann. int. payable at the County Treasurer's office. Due yearly on 
Certified check for 2% of the bonds bid for required. 
bids will be received by N. Panchee, St. 

2 p. m. April 10 gor $8,000 46 
Bank of Cham lain. Due $500 Apr. 10 1926 to 1941 inel. A certified 
check for 3% of the amount bid required. 
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CHARLESTON, Charleston County, So. Caro.—BOND SALE.— 
The $292 .000 paving, Series E, bonds offered on April 1—V. 120, p. 1239— 
were awarded to the National City Bank of New York as 5s at 103.309, 
a basis of about 4.40%. Date April 1 1925. Due April 1 as follows: 
$29,000 in 1927; $30,000, 1928 to 1935 incl., and $23,000 in 1936. 


CHEROKEE COUNTY (P. O. Murphy), No. Caro.—BOND OFFER- 
ING.—Until 9 a. m. Apri! 8 sealed bids will be received by A. M. Simonds, 
Register of Deeds, for $200,000 road and bridge bonds to bear interest at a 
rate not exceeding 6%. Date April 1 1925. Denom. $1.000. Due 
April 1 1955. Principal and interest (A. & O.) payable at the Hanover 
National Bank, New York City. Legality approved by Storey, Thorndike, 
Palmer & Dodge of Boston. A certified check, upon an incorporated 
bank or trust company, payable to the order of above named official, for 
$4,000 is required. 


CHICAGO SOUTH PARK DISTRICT, Ill.—BOND OFFERING.— 
Sealed proposals will be received by E. J. Whitty, Secretary South Park 
Commiss.oners, until 12 m. April 6 at 57th St. and Cottage Grove Ave. for 
$3 .000.000 South Park bonds as follows: 
$2,500.000 Lake Front extension bonds. 

500.000 lighting system bonds. 

Certified check for $100,000 (or currency), payable to the Commissioners, 
required. 


CHILLICOTHE, Ross County, Ohio. 
Clark, City Auditor, until 12 m. April 
$37,200 6% general assessment bonds 
and one for $700. Date Mar. 15 1925. 
(M. S. 15). Payable at 
yearly on Sept. 15 
and $4,700, 1934. 
for, required. 

CHITTENDEN, Burlington County, Vt.—BOND SALE.—This city | 
has awarded to Merchants Nationa! Bank of Burlington at 103.40 $50,000 
164 % street improvement bonds dated April 1 1925. and maturing April 1 
1940. 


BOND OFFERING.—B. M. 
24 will receive sealed bids for 
1925 series). Denom $500 
Principal and semi-annual interest 
the office of the County Treasurer. Due 
as follows: $4,000, 1926 to 1932 incl; 34,5 0, 1933 
A certified check for 2% of the amount of bonds bid 


~ 


5} 


CHRISTIANSBURG SCHOOL DISTRICT (P. O. Christiansburg) 
ontgomery County, Va.—BOND SALE.—-Seasongood & Mayer of 
Cincinnati has purchased an issue of $15 000 6% school bonds. Date Feb. 
15 1925. Denom. $500. Due Feb. 15 as follows: $3,000, 1926 to 1930 
incl. Principal and interest (F. & 15) payable at the office of the 
County Treasurer at Christiansburg or at the offices of above named firm. 
Legality to be approved by Storey, Thorndike, Palmer & Dodge of Boston. 
Financial Statement of Christiansburg M.gisterial District. 


Assessed valuation - EET I RE EE PEP AOS SEE $2,351,834 
rr Olt Ce Te. nn cadens mee 91,000 
ee A ebenananwaae 91,000 


CLATSOP COUNTY SCHOOL DISTRICT NO, 1 (P. O. Astoria), 
Ore.— BOND SALE.—The $100,000 school bonds offered on Mar. 31 
(V. 120, p. 1509) were awarded to N. 8. Hill & Co. of Cincinnati as 5s at 
101.353. a basis of about 4.82° Date April 1 1925. Due April 1 as fol- 
lows: $7.000, 1928 to 1939, and $8.000 in 1940 and 1941. 


CLEARWATER, Pinellas County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 7.30 p. m. April 6 by J. R. Thomas, City Clerk, 
for between $400,000 to $600,000 6% street improvement bonds to be 
issued by the city up to April 1 1926. Due serially 1 to 10 years. Denom. 
$1,000. Proposals must 
issued against improvement certificates. 


CLEVELAND HEIGHTS CITY SCHOOL DISTRICT (P, O. Cleve- 
and), Cuyahoga County, Ohio.—BOND SALE.—Harris, Forbes & Co. 
and the National City Co. have purchased the $470 000 school bonds offered 
on April 1 (V. 120, p. 1509) as 4s tor $678,736 80, equal to 101.304, a 
basis of about 4.37%. Date April 11925. Due yearly on Oct. 1 as fol- 
lows: $26.000. 1926, and $27,000. 1427 to 1950 incl., except in the years 
1931, 1936, 1941 and 1946, when $26,000 matures. 

COCHRAN COUNTY (P. O. Ligon), Texas.—-BONDS REGISTERED. 
—The State Comptroller of Texas registered $54,000 6% court house bonds 
on Mar. 25. Due serially. 


COITSVILLE TOWNSHIP RURAL SCHOOL DISTRICT (Youngs- | 
town R. F. D. No. . ahoning County, Ohio.—BOND SALE 
The $25,000 5% school bonds offered on Mitr 18—V. 120. p. 1239 


were sold to Stranahan Harris & Oatis Inc. of Toledo, for $25,835, equal 
to 103.34, a basis of about 4.64%. Date Mar 1925. Due yearly on 
Mar. 1 as follows: $2,000, 1927 and $1,000, 1928 to 1950 incl. 

COLFAX SCHOOL DISTRICT NO. 3, Dunn County, Wis.— 
BOND SALE.—The Second Ward Securities Co. of Milwaukee has pur- 
chased an issue of $70,000 school bonds. 

COLUMBIA COUNTY UNION HIGH SCHOOL DISTRICT NO. 3 
(P . Ranier), Ore.—BOND OFFERING.—Sealed bids will be received 


until 7.30 p. m. April 17 by Fred W. Herman, District Clerk, for $125,000 
5% school bonds. Date April 1 1925. Denom. $1,000 and $500. Due 
ril 1 as follows: $5,000 in 1930, $5.500 1931, 36.000 1932 and 1933, 


$6,500 1934 and 1935, $7.000 1936, $7.500 1937, $8.000 1935, $8,500 1939 
and 1940, $9,000 1941, $9,500 1942, $10,000 1943, $10,500 1944 and $11.000 
1945. Principal and interest . & O.), payable at the fiscal agency of 
the State of Oregon in New York City. Legality to be approved by Teal, 
Winfree, Johnson & McCullough of Portland. A certified check for 5‘ 
of bid is required. 


COLUMBUS COUNTY  P. O. Whiteville), No. Caro.—AUTHORIT 
TO CONSTRUCT AND MAINTAIN PUBLIC HOSPITAL GRANTE 
COUNTY UNDER LEGISLATIVE ACT—ELECTION NECESSARY 
The North Carolina Legislature has passed an Act providing for construc- 
tion and maintenance of a public hospital in Columbus County. Provides 
for special election to be held on first Saturday in March 1926 and if ratified 
by a majority of qualified voters the County Commissioners may issue 
bonds in an amount not to exceed $5 per capita of the population for the 
purpose of building a hospital. Provides for tax | tatified Mar. 6°25. 


levy. 

CORNING, Steuben County, N. Y.—BOND DESCRIPTION.—Fol- 
lowing is a description of the $30,000 water and sewer bonds disposed of 
as was reported in V. 120, p. 111. Denom. $10,000 Date Nov. 14 1924. 
Int. M. & N. Due $10,000 in 1925, 1926 and 1927. The bonds were 
awarded to Sherwood & Merrifield, Inc., of New York, for $30,175 71, 
equal to 100.58. 


, 
c 


Y 
D 


CRAWFORD COUNTY (P. O. Girard), Kan.—BOND SALE.—The 
$420,532 64 4% judgment funding bonds registered on Jan. 21 by the 
State Auditor of Kansas—V. 120, p. 1364—were purchased by the Fidelity 
National Bank & Trust Co. of Kansas City, Mo. Date Dec. 23 1924. 
Denom. $1,000. Due serially 1 to 10 years. Interest payable J. & J. 


CUBA, Refugio County,Kan.—BOND OFFERING.—L. V. Opelensky, 
City Clerk will receive sealed bids until 7.30 p. m. April 7 for $37,500 
4%% water works bonds. Date Feb. 1 1925 Denom. $500 and $250 
Due $1,250 yearly Feb. 1 1926 to 1955 incl Interest payable (F. & A 
A certified check for 2% of bid payable to the order of the City Treasurer 
is required. These bonds are offered subject to their rejection by the 
State School Fund Commission. 


DADE COUNTY (P. O. Miami), Fla.—BOND SALE.—The following 
5% bonds. aggregating $870.000, offered on April 1 (V. 120, p. 1364) were 
awarded to a syndicate composed of the Robinson-Humphrey Co. of Atlanta, 
Otis & Co., Cleveland: Caldwell & Co., Nashville, and Geo. H. Burr & 
Co., B. J. Van Ingen & Co. and Austin, Grant & Co., all of New York, 
paying a premium of $47,512. equal to 105.46, a basis of about 4.66‘ 
$300,000 Causeway bridge bonds. Due $3,000, 1930 to 1939; 34.000 

to 1944: 85.000, 1945 to 1954, and $10.000, 1955 to 1974, all incl 
100,000 West Dixie Highway bonds Due $2,000 in 1930 and 1931 
$7 .000, 1932 to 1939: $2.000, 1940 to 1942; $1.000 in 1943 and 
1944; $2,000, 1945 to 1957; $3,000, 1958 to 1971, and $4,000, 
1972 to 1974 incl. 

160,000 Southwest Eighth Street West highway bonds. Due $2,000 in 
1930 to 1944: $3.000, 1945 to 1954, and $5,000, 1955 to 1974 

125.000 Jamiami Trail highway bonds. Due $1,000. 1930 to 1939: $2.000, 
1940 to 1954: $4,000, 1955 to 1969, and $5,000, 1970 to 1974 

185.000 general highway bonds. Due $1.000. in 1930 to 1939: $2,000, 
1940 to 1944: $3,000, 1945 to 1954; $6,000, 1955 to 1959, and 
$7.000. 1960 to 1974. 

Date Oct. 1 1924. 

DARLINGTON SCHOOL DISTRICT NO. 2, Darlington County, 


Caro.—BOND SALE.—The $45.000 5% school bonds offered on 
120 p. 1239—— were awarded to the Detroit Co. of Detroit 


‘1940 


Mar. 23—V. 





| C. W. MecNear & Go___. 45. 


| son County, Neb.—BONDS VOTED 


include financing of work until bonds can be | 


! 


a6 precatem of $950 40 equal to 102,11. Date April 1 1925. Due April 1 
2 


Following is a list of other bidders: 
Otis & Co ...$45,612 00' Braun, Bosworth & Co___$45,.638 00 
546 84'!Carolina Securities__-_ 45,405 00 
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Robinson, Thompson Co. 4 


5,137 50'R. 8. Dickerson & Co__.. 45,751 59 
Peoples Security Co. ____- 45,721 00|N. S. Hill & Co________- 45,333 00 
Citizens Southern Co___. 45,451 00|A. E. Aub & Co________.. 45.555 00 
Bank of Charleston_____- 45.709 00|W. H. Silverman & Co___ 45,544 50 
Weil, Roth & Irving.___. 45,365 00' Emory, Peck & Rockwood 45.570 00 
Ryan, Sutherland & Co__ 45,603 50!Chicago Trust Co_______ 45,631 00 


DAVIESS COUNTY (P. O. Washington), Ind.—BOND OFFERING. 
—John L. Clark, County Treasurer, will receive sealed bids until 2 p. m. 
April 15 for the following 4%% coupon road bonds: 
$65.000 Otten W. Barr et al. highway bonds. Denom. $650. 

28.480 Jesse F. Leming et al. highway bonds. Denom. $712. 

Date April 151925. Int.M.&N.15. Due every six months beginning 
May 15 1926. 

DAWSON CONSOLIDATED SCHOOL DISTRICT NO. 15, Richard- 
-At an election held recently the 
voters authorized the issuance of $50,000 school building bonds by a count 
of 240 for to 111 against. 


DE KALB COUNTY (P. O. Auburn), Ind.—BOND OFFERING.— 
Sealed bids will be received until April 5 for $22,000 road bonds. 


DELAWARE, Delaware County, Ohio.—BOND SALE.—Durfee, 
Niles & Co. of Toledo have purchased the $2.000 6% Curtis St. improve- 
ment, city’s share, coupon bonds, offered on March -V. 120, p. 1239— 
for $2,012 80, equal to 100.64, a basis of about 5. Date March 1 
1925. Due $500 March 1 1926 to 1929, inclusive. 


_ DEMING, Luna County, New Mex.,—BOND ELECTION .—An elec- 
tion will be held on Apr. 17 for the purpose of voting on the question of 
issuing $150,000 school building bonds. 


DENVER (CITY AND COUNTY), Colo.—$2,500.000 
Moffatt Tunnel Improvement District Bonds Sold—R.™M. Grant & Co., 
Inc., of New York, have purchased an additional $2,500,000 54% % Moffat 
Tunnel Improvement District bonds. Bonds are free from all taxes in 
Colorado and are coupon with the privilege of registration as to either 
wrincipal or as to both principal and interest at the office of the District 
‘ at Denver. Denom. $1,000. Date Jan. 1 1925. Prin. and 


297- 
— 
72% . 


Additional 


reasurer 
semi-ann. int. (J. & J.) payable in gold at the American Exchange National 
Bank in N. Y. City, or at the International Trust Co., Denver, at the 
option of the holder. Due $250,000 yearly on Jan. 1 from 1964 to 1973 
incl. The legality and regularity of the bonds have, been approved by 
Storey, Thorndike, Palmer & Dodce of Boston, and Pershing, Nye, Fry 
& Tallmadge of Denver. The Moffat Tunnel Improvement District 
was created by an Act of the Colorado Legislature, effective July 12 1922, 
| for the purpose of building a tunnel through the Continental Divide to 
| provide a more direct and more economical means of transportation and 
communication between the eastern and western portions of the State. 
This district embraces the entire City and County of Denver, the counties 
of Grand, Moffat, Routt, and certain portions of the counties of Eagle, 
Gilpin, Boulder, Adams and Jefferson, Colo. The bonds are in addition 
| to $6.700,000 previously issued to finance the project and which were 
also purchased by R. M. Grant & Co., Inc., New York, during 1923. 
Information regarding the original issue of bonds may be found in V. 117, 
| p. 1264 and 2566. 


Financial Statement. 

Assessed valuation (real estate and improvements fixed as of 
1921 subject to levy); (Denver's portion, $253,000,000, 
SY TD rt Bk de oe a ee er I ess aaa ap oth att ate ait $281,185,167 

Total debt (including these bonds)_______________________. 9,220 000 
The $9,220,000 total Moffat Tunne! District debt, added to the combined 

net debts of the City and County of Denver and Denver School District, 

is less than 7%% of $253.000,.000, Denver's portion of the assessed valua- 
tion of the entire Moffat Tunnel District. 

| Population of district (officially estimated), 300,000: City and County of 

Denver (U. 8. Census 1920), 256,369. Denver's portion of the district 

population is 256,369, or 85%. 


DES MOINES, Polk County, lowa.—BOND DESCRIPTION.— 
The $48,540 5% improvement bonds purchased by the Iowa National 
Bank of Des Moines—V. 120 p. 1365—are described as follows: Date 
Oct. 15 1924. Denom. $500 except 1 for $540.25. Coupon bonds. Due 
serially April 15 1926 to 1935. Interest payable (A. & O. 15). 


DIAMOND SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. April 14 by J. M. Backs, County Clerk, for $19,000 5% school 
bonds. Date May 1 1925. Denom. $1.000. Due $1,000 yearly 1926 
to 1944 incl. Principal and semi-annual interest payable at the County 
Treasury. A certified check for 3% of bid payable to the Chairman Board 
of Supervisors is required. 


DONLEY COUNTY DRAINAGE DISTRICT NO. 1 (P. O, Claren- 
don), Texas.—BOND ELECTION .—An election will be held on April 7 
for the purpose of voting on the question of issuing $120,000 drainage bonds. 


DONNA, Hidalgo County, Texas.—-BOND SALE.—Sutherlin, Barry 
& Co. of New Orleans Lave purchased an issue of $125,000 water and sewer 
bonds at a premium of $400, equal to 100.32. 


DOUGLAS COUNTY COMMUNITY CONSOLIDATED SCHOOL 
DISTRICT NO, 158 (P, O, Camargo), Il.— BOND SALE.—The White- 
Phillips Co. of Davenport has purchased 89.000 6% school bonds. Denom, 
$500. Date April 11925. Prin. and annual int. (Apr. 1) payable at the 
Northern Trust Co. of Chicago or at the office of the above named firm. 
Due yearly on Apr. 1 as follows: $500, 1929 to 1942 inecl., and $1,000, 1943 
and 1044. Legality approved by Chapman, Cutler & Parker of Chicago. 

DOUGLAS COUNTY SCHOOL DISTRICT NO, 38 (P. O. Castle 
Rock), Colo.— PRE-ELECTION SALE The United States National Co. 
of Denver has purchased an issue of $30,000 5%°% school building bonds 
prior to an election to be held soon, 


DOVER, Tuscarawas County, Ohio.—BOND OFFERING.—E. F. 
Wible, City Auditor, until 12 m. Apr. 9 will receive sealed bids for the pure 
chase of the following issues of 5°) property owners’ portion bonds: 
$45,264 Fourth St. impt. bonds Yenom. $500 and one for $764. Due 

every six months as follows: $2,500, Apr. 1 1926 to Apr. 1 1934 
incl., and $2,764 Oct. 1 1934. 

2,943 Sixth St. impt. bonds. Denom. $300 and one for $543. Due 
yearly on Oct. 1 as follows: $300, 1926 to 1933 incl., and $543, 1934. 

Date Apr. 1 1925. Prin. and semi-ann. int. (A. & O.) payable at the 
office of the Sinking Fund Trustees. Certified check for 5% of the amount 
of bonds bid for required. 


DULUTH, St. Louis County, Minn,—BOND SALE.—C. W. MeNear 
& Co. of Chicago were the successful bidders for the $200,000 4%% perm- 
anent improvement bonds offered on Mar. 30 (V. 120. p. 1240), paying a 
premium of $5,380, equal to 102.69, a basis of about 4.16% Date April 1 
] Due $10,000 yearly April 1 1926 to 1945 incl. Following is a list 
of other bidders 

Bide 
F. B. Keech & Co., Chicago 


yc 
920 


er Bid Bidder Bid 


Guaranty Co. of N. Y.,.N.Y¥.C.204,558 20 


Old Colony Tr. Co., Boston) $205,346 00' A. G. Becker & Co., Chicago. 204,547 50 
Blodgett & Co., Chicago . 205,340 00 W.L. Slayton & Co., Toledo. 204,540 00 
Wells-Dickey Co., Min'p'lis. 205,340 00 City National Bank, Duluth. 204,450 00 
Northern Trust Co., Duluth. 205,165 00! Minneapolis Trust Co., Min- 
Taylor, Ewart & Co., Chicago 205,128 00 nea polis ..-- 204,418 00 
Equitable Trust Co., N. ¥.C. 205,074 00 First Wisconsin Co., Milw’kee 204,343 00 
American Exchange National Chicago Trust Co., Chicago. 204,202 60 
| Bank, Duluth . 205,063 00' Merchants Trust & Savings 
A.B. Leach & Co., Inc., Chic. 204,923 00 Beak, 66. Paul...cccscccce 204,080 00 
| Stephens & Co., N. Y. City... 204,914 00 Paine, Webber & Co., Duluth 204,067 00 
| Wm. R. Compton Co., Chic. 204,726 00, Harris, Trust & Savings Bank, 
| Halsey, Stuart & Co., Inc., Chicago _.. ...-.--- 204,057 00 
Chicago --.. . 204,718 00| Lane, Piper & Jaffray, Inc., 
Geo. B. Gibbons & Co., Inc., EE antisite oiieae aie 204,020 00 
New York City~. .. 204,714 00 Continental & Commercial 
National City Co., Chicago... 204,678 00 Tr. & Savs. Bk., Chicago... 203,702 00 
J.G. White & Co., N. ¥.C_. 204,660 00| Mississipp Valley Trust Co., 
Minnesota Loan & Trust Co., Be. Me secccctenacauesd 202,703 00 
PEs oxunsccascos 204,625 00 
FAST CLEVELAND, Cuyahoga County, Ohio.—BOND OFFERING. 
—Sealed bids will be received until 12 m. April 25 by F. D. Green, Director 





of Finance, for the following issues of 5% bonds: 
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$25,000 general street impt. bonds Due yearly on Oct. 1 as follows: 
$7 .000, 1932: $9.000. 1933: $10.000, 1934, and $9,000, 1935 

75,000 street impt. assessment bonds Due yearly on Oct. 1 as follows: 
$7 .000. 1926; $8,000. 1927: $7.000. 1928: $8.000. 1929; $7,000, 
1930: $8 000, 1931; $7,000, 1932; $8.000, 1933; $7,000, 1934, and 
$8.000, 1935 

129,000 street impt. assessrment bonds Due yearly on Oct. 1 as follows 
$15,000. 1926: $14 000. 1927 to 1929 incl.; $15,000, 1930; $14,000, 
1931 to 1933 inel., and $15.000 1934 

Denom. $1,000 Date April 1 1925 Pri and semi-ann. } 4.&£0 
payable at the Guardian Savings Bank & Trust Co. of Cleveland Certified 
check for 2% of the amount of bonds bid for, payable to the Director of 
Finance, required 

EAS , = LIVERPOOL, Columbiana County, Ohio POND OFFER 
ING W McGraw. City Auditor. v e sealed b nt > n 
April 17 for $4 254 40 5% fire dept. ec tip ent bonds Deno S600 
one for $654 40 LD: April 15 1925 Int. semi-ann DD oO 
April 15 as follows $654 40. 1927 nd $600. 1928 to 1933 incl Certified 
check for 2% of the amount of bonds b ) qui 

EAST MOLINE, Roc k Island County, 1.—Ph ELF ( Li 
An issue of $15,000 fire equips 1s t é } Phillips 
Co. of Davenport subject to bei ted at ar tic to be } l on 
Apri! 2] 

ELK POINT, Union C« unty, So, Dak.—ROND ELECTIOX \n 
election wil! be held on Apri } d mm the rpose of voting on the que nm 
of issuing $25,000 paving bonds 

ELKIN, Surry County, No. Caro.—BOND OFFERING ealed bids 
will be received until l p. m April 9 b Alex Chath » Jr Town Clerk 
for $70.000 water and light bonds to bear j ‘ il rate not exceeding 
6%. Date Mar. 1 1925 Denom. $1.000 Due $2,000 yearly 1927 to 
1961 ine! Coupon bonds wi h privilege of reyistration as to principa 
only. Principal and interest (M.& 8 p ib'e in New Yor The bonds 
are to bs prepared under the supervision of the United States Mortgage 
Trust Co npany, New York City, which will certify as to the genuineness 
of the signatures of the town officials signing same and the seal impressed 
thereon The approving opinions of Ch ster iB M ch. New York 
City, and J. L. Morehead, Durham, N. ¢ ill be furnished the pur- 
chaser. Delivery on or about April 29th, 1925, in New York City: delivery 
elsewhere at purchaser's expense A certified check for $1,400 payable 
to the order of the Town Treasurer is required. 


ELLENSBURG SCHOOL DISTRICT (P. O. Ellensburg), Kittitas 
County, Wash.—BOND OFFERING .—Sealed bids will be received until 
4 p.m. April 16 by Mrs. Mollie R. Dixon, County Treasurer, for {90.000 
schoo! bonds to bear interest at a rate not exceeding 6° 


ELLIS SCHOOL DISTRICT NO. 2, Ellis County, Kan. 30ND 
OFFERING Chas. Keacz, District Clerk, will receive sealed bids until 
3 p. m. April 10 for $100 000 4%" hich schoo! building bonds Date 
July 1 1925 Denom. $500 Due $5.000 yearly July 1 1926 to 1945 
incl. A certified check for 2% of bid is required 


ELMWOCOD PLACE VILLAGE SCHOOL DISTRICT (P. O. Elm- 


wood Place » Hamilton Ccunty, Ohio,— BOND OFFERING Sealed 
proposals ill be received by oseph Meinourg, Clerk Board cf Education 
until 12 m. April 24 for $11,200 5! coupon school bonds Denoms 
$500 and £100 Prin. and sermiann. int 4. & ©.) payable at the First 
National Bank of Elmwood Place Due vearly on April 1 as follows 
4100, 1427; 2600, 1628 to 1945 inel ( ertified check for 5°, of the amount 
of bonds bid for required 


ERIE, Fie County, Pa. 


ADDITIONAL INFORMATION The fol- 
lowing additional information 


regarding the $25.000 4% fire equipment 
bonds sold to the Sinking Fund Commission at par (see V. 119, p. 357): 
Date July 15 1924. Int. J. & J. Due $5.000, 1925 to 1929 incl. 


ERIE SCHOOL DISTRICT, Erie County, Pa.—BOND SALE.—On 


March 26 an issue of $150,000 4'44% coupon school bonds was sold to the 


Union Trust Co. of Pittsburgh for $154,435, equal to 102.89, a basis of 
about 4.01% Denom. $1,000 Date May 1 1925 Prin. and semi-ann 
int. (M. & N.) payable at the office of the District Treasurer Due yearly 
on May | as follows: $5,000, 1927 to 1949 incl.; $10,000, 1950 and 1951 


and $15,000, 1952 
at option of holder. 


ERIE COUNTY (P. O. Erie), 


Bonds may be registered as to principal and interest 


Pa.—BOND SALE .—The $430,000 4% % 


coupon Series H road bonds offered on March 30—V. 120. p. 1365—were 
awarded to the Mellon National Bank of Pittsburgh at 103.727, a basis 
of about 4.03%. Date April 1 1925 Due yearly on April 1 as follows 
$100,000, 1930, and $30,000, 1941 to 1941 inel. 

EUGENE, Lane County, Ore.—-ROND OF FERING.—Geo. A. Gilmore, 
City_ Recorder, will reccive sealed bids until 7.30 p.m. April 13 for $13.- 
698.78 street improvement, Series X, bonds to bear interest at a rate 
not exceeding 5%. Date Feb. 1 1925. Due in i0 years. 

EVERETT, Middlesex County, Mass.—TEMPORARY LOAN — 
Everett has awarded to Guaranty Comp any ot New York, at 3.50% 
ee $166 premium $200,000 loan maturing $50,000 respectively O 15, 


ov. 25, Dec. 1, and Dec 
Other bidders were 


3.59% and 8. N. 


30. 
Everett 
Bond & Co. 


National Bank 


, OR 
, 3.60% plus $12 


; Everett Trust Co. 


FAIRVIEW WATER DISTRICT OF THE TOWN OF GREEN 
BURGH (P. O. Tarrytown), Westchester County, Y.—BOND 
OFF ERING.—Sealed bids will be received by Norman C. Tmepleton, 


Town Clerk, for $250,000 5% coupon or registered water bonds. Denom. 
$1,000. Date April 15 1925. Prin. and semi-ann. int. (A. & 0.) payable 
in gold at the Tarrytown Nat. Bank of Tarrytown Due vearly on April 15 
as follows: $14,000, 1927 to 1943. incl., and $12,000, 1944. Legality ap- 
proved by Hawkins, Delafield & Longfellow of New York. Certified 
check for 2% of the amount bid for required. 


FARMINGTON COMMUNITY HIGH SCHOOL DISTRICT NO, 3061 


(P, O, Farmington), Knox and Peoria Counties, Hl.—ROND OF FER- 
ING.—F. M. Guthrie . Clerk Board of Education, will receive sealed bids 
until 7 p.m. April § for $129,000 5% school bonds. Denom. $1,000. Date 
May 1 1925 Int. payable annually. Due $7.500, May 1 1929 to 1944 


incl., and $9,000, May 1 
ing opinion of Chapman 
must be so conditioned. 
or national bank, 
trict for $5,000. 


Hy A I Lincoln County, Tenn.—BOND SALE.—The 
$80,000 5% water works bonds offered on March 30—V. 120, p. 1510— 
were awar ded to Caldwell & Co. of Nashville at a premium of $1,800, 
equal to 102.15. 


1945. The school district will furnish the approv 
Cutler & Parker, lawyers, Chicago, and all bids 
Bidders must furnish certified chec k on a State 

payable to the order of the Treasurer of the school dis- 


FERGUS FALLS, Otter Tail County, Minn.—BOND SALE.—The 
$1: $000 permanent improvement bonds offered on March 27—V 20, p 
1510—were awarded to the Fergus Falls Clearing House Association as 
44¢s at a premium of $70, equal to 100.46, a basis of about 4.45' Date 
March 2 1925. Due $1,000 yearly March 1 1928 to 1942. incl 


FLORENCE COUNTY (P. O. Florence) So. Caro.—NOTE OFFER- 
ING.—E. M. Matthe ws, C hairman C ounty Commissioners, will receive 
sealed bids until April 7 for the followi ing 6% notes aggregating $450,000. 
$75,000 bridge. 

as 50. 000 county expense. 

25,000 road. 


FORT EDWARD (P. O. Edwards), 
BOND SALE Sherwood & Merrifield. 
urchased $48.000 5% 


St. Lawrence County, N. Y.— 

Inc., of New York, on Dec. 8 
town bonds at 103.10, a basis of about 4.43% 
Jate Jan. 1 1925. Int. J.&J. Due $4,000 Jan. 1 1926 to 1937 incl. 


FORT WAYNE SCHOOL DISTRICT (P. O. Fort Wayne), Allen 
County, Ind.—BOND SALE.—The $850,000 454% coupon school impt. 
bonds offered on March 31—V. 120. p. 1119—were sold to the Harris 


Trust & Savings Bank of Indianapolis. Date March 1 1925. Due yearly 


on March 1 as follows: 3. 1926, and $43,000. 1927 to 1945 incl. 
Financial Statement (as Officially Reported). 

Assessed valuation for taxation. .........................- 200 211,100 
Total debt (this issue included)........................__. 3,821,000 
I 94,816 
NG Aleta lahitich nin ca tite dai csc ini a a 3,726,184 








FOUNT! INCOUNTY P.O. Gotteaton) , Ind.—BON D OFFERING 








April 15 for $16.000 4% Orren 8. Rice et al. road bonds. Denom. $800. 
Date April 15 1925 Int. M.& N. 15 Due $809 every six months from 
May 15 1926 to Nov. 15 1935 incl. Certified check for 5% of the amount 
of issue required. 

FULTON COUNTY (P. O. We auseon), Ohio.—BOND S ALE The 
$91,500 5 CG. H. No. 21 S« oe bonds ofvered on March 27—V. 120, 
Pp. 1265—were sold to Taylor wart = C of Chicago for a pre mium of 
$2 121 95. eonal to 199.232. ab ‘ out 4 Due vearly on Sept. 1 
as follows $10,500, 1926: $11 NH00 1927. ind $10.000. 1928 to 1934, incl. 


GARFIELD HFIGHTS 'P. O. Cleveland). Cuvahoga County, Ohio, 


BOND OFFERING Un sp Eastern standard time) April 28 
seated hids wil! be received er an Bohning, Village Clerk, for the 
following issues of 5 coupon assessment bonds 
$13,486 55 East 1 St impt onds Denon $1.000 and one for 
R486 55 Date April 1 5 Due vearly on Oct. 1 as follows: 
S1 486 7 GIG &1 f ) 109 $2 009. 1928: $1.000. 1929 and 
1630: $2. 931: 81.00 $2 to 1°34 1 ind &2.000 1°35. 

25.453 2 > d : P ction assessment bonds Denom, 
“1.000 and one for $453 3f Due vearly on Sept. 1 as follows: 
$2.453 3 1o2¢ 0 927: $2.000. 1928: $3.000, 1929; 
22 N00. 1920 £3 000. 1631; $2.000. 1932: $3,000. 1933: $2.000, 
1°34 nd $3,000 5) 

Date March 1] 1925 Certified check for 1% of the amount of bonds 
bid for required 

GARVEY SCHOOL Dist Rit 7 @. Oo. Los Angeles), Los Angeles 
County, Calif. RIDDS ing is ist of oth fen Feceves for the 
$75.000 5% school bonds ay aed i n M: ur rch 22 to the C. E. Woodside Co. 
—V. 120 p. 1652 

Bidder Prenr rY Ridder Premium. 
California Securities Co $2? 505 | Citizens National Co_....$2.1245 00 
R. H. Moulton & Co 2.778 70! First Securities Co .- 3.429 00 
Wm. R. Staats Co _, See Ges er 3.046 00 
Anglo London Paris Co_.. 2.411 00' Bank of Italy. _.- 1,928 00 
Sanks. Huntley Co » RIS 

All bids include par and accrued interest 


GARWIN SCHOOL DISTRICT, Tama County, 
OFFERING Sealed hids will he ived until April 10 
musser etary Board of Education for $50,000 5° 
Date April 1 1925. Due serially 1926 to 1945. 


GILBERT, Mariconra County, Ariz.—BOND ELECTION .—On Apr. 27 
an el tion will be held for the purpose of voting on the question of issuing 
$40.000 water bonds 


m.. OUCESTER, Es 
ensirer has avarded 
“4 100.58. $20,009 4% 
1946 inclusive 
O' hor bi lders were ‘ape 
100.389; Harris, Fo*h zs ©Co., 
R.L Day & Co., 100.059. 
_GOREE, Knox County, Tex. 
held on April 28 for the pr 
>35.000 water bonds 
GOTHFNBURG 
Neb. 


purpces 


lowa.—ROND 
by John Rae 
school bonds, 


rece 


Sarr 


Mass. 


ife 


POND 
Deposit & 
April 


sex County, 
to CGlouecester S 
water 


SALFE.—The City 

Trust Company, 
bonds, dated 1 and payable 1926 to 
Ann Nationa! 
109.36 


100.49: Estabrook & Co. 
Trust Co., 100 33: 


sant 
Oid Colony 


POND 
of 


ELEC 


voting on 


TION 


the 


An election will 
Irpose question of issuing 
SCHOOL DISTRICT NO. 20, Dawson County, 
Bo ND ELEC TION On April 21 an eleetion will be held for the 
se of voting on the quest 5.000 schoo! bldg. bonds. 


ion of is suing $17 
GRAND JUNCTION, Mesa County, Colo.—BOND ELECTION. 
e purpose of voting on the question 


An election will be held on April 7 for t! é 
of | suing $13.000 paving bonds and $61,000 street and alley paving bonds. 
A. Peck, City Clerk 


GRANVILLE COUNTY (P. O. Oxford), 


No. Caro.—RONDS AUTH® 


ORIZED.—The North Carolina Legislature has passed an Act authorizin 
the Bourd of Commissioners of Granville County to issue bonds of saic 
county. Provides for $21%3.000 seriil bonds, 20 to 30 yeurs. interest 
not exceeding 6% Provides for tax levy to pay interest and principal. 
tutified March 10 1925 

PONDS AUTHORIZED.—The State Legislature has also passed an Act 
authorizing the Board of Commissioners of Granville County to issue 
bonas to fund the general county debt It provides for 337.000 serial 
bonds, 20 to 20 years Interest not exceeding 6% Provides for tax levy 


to pay interest and principal Ratified March 9 1925. 


GREENSBURG SCHOOL DISTRICT (P. O. Greensburg), 
moreland County, Pa.—BOND SALE.--The $600,000 4° 
registerable as to principal) school bonds offered on March 
p. 1466—were sold to the Union Trust Co. of Pittsburgh at a premium 
of $2,220, equal to 100.37, a basis of about 3.97% Date March 1 1925. 
Interest M. & 8 Due year! March 1 as follows: $10,000 1926 to 
1931. inel.; $15,000 1932 to 1937, ine] $20,900 1938 to 1943, incl.; $25,000 
1944 to 1949, incl., and $30,000 1950 to 1955, inel 


CREENWICH, Fairfield County, 

Sealed hids for the purchase 
Series A of the Town of Greenwich, will be received by the Bonding Com- 
mittee of Town at the Selectmen's Office in the Town Hall until April 10, 
at 12 m. when said Committee will open the bids. The bonds are to be 
dated Mar. 1 1925 are in denom of $1,000 each with interest coupons 
maturing semi-annually at 4'4% and with privelezge of registration. 
Principal and interest payable in gold coin at the United States Mortgage & 
Trust Company in New York, said bonds being pivable serially, and 
maturing on Mar. 1 as follows $28.000, 1927: $28,000, 1928: $28.000, 
1929; $28,009, 1930, and $27,000, 193) The legality of the bonds has 
been approved by John C. Thomson. of New York, whose opinion as to 
the legality or a duplicate, will be delivered to the purchaser. or, if more 
than one purchaser, to each of the purchasers The bonds will be pre- 
pared under the supervision of the United States Mortga & Trust Com- 
pany, New York City, which will certify as to the genuiness of the signa- 
tures of the Town officials signing the bonds, and the seal impressed thereon. 
Each bid must be accompanied by a certified check payable to the Town 
Treasurer for 1°% of the par value of the bonds bid for. No interest will 
be allowed on the certified checks accompanying the bids. The bonds 
will be delivered to the successful bidder or bidders at the Town Hall, in 
Greenwich, on May 1 1925. No bids will be received at less than par. 


Financial Statement 
Assessed valuation, real and personal property. Grand List $77,558,359.00 
2,196,000.00 
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GROVELAND, Lake County Fla.—BOND OFFERING.—Sherman 
Drawdy, Town Clerk, will receive sealed bids until 8 p. m. April 14 for 
$66 .000 6% general obligation bonds. Date July 1 1925 Denom. $1,000. 
Due serially 1926 to 1935 Principal and semi-annual interest payable 
at the National City Bank, New York A certified check for $2,500 
payable to above named official is required. 

HADDON HEIGHTS, Camden County, N. J.—ADDITIONAL 
INFORMATION .—We are now in receipt of the following additional 


information regarding the $91,009 5° 


coupon street improvement bonds 


sold to R. M. Grant & Co. of New York at par as was stated in V. 120. 
p. 1510. Denom. $1,000 Interest A. & O. Due serially, 1925 to 1934 
incl. 

HAMILTON COUN SY (P. O. Steuben), Ind.—BOND SALE.—The 
following two issues of 4! bonds offered on Mar. 24—V. 120, p. 1366— 
were sold to the C itizens & State Bank of Noblesville for $13,190, equal 
to 101.46. 
$5,000 Meliss Pettijohn road bonds. 

8.000 Ezra Barker road bonds. 
Date Mar. 16 1925. Due every six months beginning May 15 1926. 


HAINES CITY, Polk County, Fla. —BOND OFFERING.—Jess P. 


Ferrill, City Cle rk, will receive sealed bids until 2 p. m. April 15 for $30,000 
6% street improvement bonds. Date A + 1 1925. Denom. $1,000 
Due April 1 as follows: $3,000 1926 to 1935, incl. Principal and interest 


(A. & O.) payable at the National Bank of Commerce, New York City. 
A certified check on a national or State bank, incorporated under the laws 
of Florida for 2% of bid is required. Legal ity to be approved by Caldwell 
& Raymond of New York City. 


HANCOCK COUNTY (P. O. Garner), lowa.—BOND SALE.—The 
White Phillips Co. of Davenport has purchased an issue of $575,000 paving 
bonds at a premium of $6,025.75, equal to 101.04. Due May 1 1933. 
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HANOVER, York ‘Geant Pa. —RBOND S. ALF. —The $1004 -— 42 
coupon or registered refunding bonds offered on March 19—V. 120 1240 
—have been sold to John A. Hoober of York at 103.50 Date April i ‘92m 

HARNETT COUNTY (P. O. Lillington), No. Caro.—BONDS 
AUTHORIZED.—An Act has been passed by the North Carolina Legislature 
authorizing Board of Comnniassioners of Harnett County to issue bonds to 


fund floating deht Provides for $100 000 bonds. time not to exceed 
30 years. interest not to excced 6% Provides for tax to pay interest and 
principal. Ratified March 6 1925. 

HARRISBURG, yal county, Texas.—BONDS VOTED.—At 
an election heid recently the ers authorized the issuance of the following z 
bonds. aggregating $125 ann: 
at NW) street improvement $25 .000 water. 

25.000 gas improvement 15.000 sewer. 

“HARRISON P. O. Harrison), Westchester County, N. ¥Y.—RBOND 
OFFERING.—Until 19.20 m. April 11 sevled bids will be received by 
Benjamin 1. Taylor, Town Supervisor for $99 000 6 coupon sewer honds 
Denom. $1,000. Date Apr. 1 1925. Princip! and semi-annual interest 
(A. & O pivable at the "amilton Notional Rank of New York Dune 
$3,000 Apr. 1 1926 t 1958 ine! Leeslitvy approved by Clrv & TDillen 
of New Yort: A certified check for $1,000, payable to the Town Supecr- 
visor. required. 


HARTFORD CITY, Blackford County, Ind.—ROND OFFERING.— 


Se aled bids will be ceived by Walter ptarkin Clerk-Treasurer, until 
7:30 p. m. May 1 for $11.500 5° coupon fire equipment purchase honds 
Denom. $500 Date ed 15 1995 l’rin aie semi-ann. int. (J. & J.) 
payable at the Citizens State Bank of Hartford City Dune £500 every six 
months from July 1 1926 to July 1 1937 inel. Certified check for $100 
required. 

HASTINGS, Adams County, Neb.—ROND DFSCRIPTION.—The 
$81.000 5% refunding bonds purchased by the Peters Trust Co of Dmaha— 
V. 12 p. 1510 are described s follows Dite M y 1 1925 Denom. 
$! 900 coupon bonds. Due May 1 1935, optional. Interest payable 
(M. N.) 

HAVERHILL. Essex Countv, Mass.—ROND SALE.—The &165,000 
4%, coupon “Haverhill Lower Bridge Act of 1922” bonds offered on March 27 
—V. 120. p. 1652—have been sold to R. L. Dav & Co. of Beston at 100.94, 
a basis of about 4 88% Date March 1 1925 Due vearly on March } 
as follows $9. 000. 1926 to 1930 inct., and $8.000, 1931 to 1945 inel. 


Bids were as follows 


Rate Bid. | Rote Rid. 


R. L. Day & Co. ve 1979 94 |Paine, Webber & Co____. 190.773 
Harris. Forbes & Co 199 9O111A. B. Leach & Co., Ine... 199.769 
National City Co 199.817 !C’urtis & Sanger__......__-- 199.421 
Edmunds Bros 100.78 | Blodget & Co detiics .100.36 


All of the above bidders are located in Boston. 


HAWKEYE, Fayette County, lowa.—BONDS VOTED —At the elec- 








bonds at 100. 419. a hasis of about 4.11%. Date April 1 1925. Due 


$3.691 93, 1926: $6.000, 1927, and $5.000. 1928 to 1930 incl. 


HUDSON, Columbia County, N. Y.—ROND SALF.—C. W. Whitis 
& Co. of New York at 193.30 were the success?ul bidders for an issue of 
$100 000 44% % street impt. bonds offered on March 26. 


HUMBOLDT CO'INTY DRAINAGE DISTRICTS (P. O. Dakotah) 
lowa.—RBOND OFFERING.—Sealed bids will be received until April 
for the following drainage honds aggregating $53.855. 
S18 530 District No. 4 honds 

35.325 District 7-247 bonds. 

HU NTSVILLE, Madison County, Ala. 
5 schoo! bonds offered on Mar. ?7 V 
Caldwell & Co. of Nashville at 98.09 
balances for deposit of mon . sub 


BOND SALF 


6 


—ROND SALE.—The $150,000 
120 p. 1510—were awarded to 
Four per cent to be paid on daily 
ject to check 


An issne of S10 090 6° wnnhblie improvement bonds 
was purchased on Mar. 24 by Lasley Bros. of Chattanooga at par. 
HURON INPEPENDENT SCHOOL DISTRICT, Beadle County, 
So. Dak. gON TD SALE The $69.000 school bonds offered on March Ef 
V. 120. p. 13866—were aworded to the Wells-Dickevy Co. of Minneapolis 
as 44s at pir. less © 20 for legal opinion, ecnel to 99.71 a basis of about 
1.54 Date Mor 1 1925. Due as follows $4,500, 1926 to 1939 
incl., and $6,000 in 1949. 
ITALY INDFPFNDENT SCHOOL DISTRICT, Ellis County, 
Texas.—BOND FLECTION An election will be held on April 14 for 


3 e purpose of voting on the ques 


tion of issuing the following bunds: 
$49 9M) school. 


“19.000 city hall 
T>e-e bonds were pu re hase prior to the election by Garrett & Co. o 
Dallans—V. 120, n, 165 


JACKSON COUNTY 
NECESSARY BEFORE 


Lezis'tature has passed 


(P. O. Sylva). 
BONDS CAN RE 
an Act making it 


No. Caro.—POPULAR VOTER 
ISSUED BY COUNTY.—The 
unlawful for Jackson County to 


issue bonds except upon popular vote Provides that all bond issnes in 
sail county must be submitted to vote of the people. Ratified March 
9 1925. 


JACKSON STHOOL TOWNSHIP (P. O. Hymera), Sullivan County, 


Ind.—BOND OFFFRING.—Unt'! 3 p. m. Apr} 18 sealed bids will be re- 
ceived by Henry T. Smith. Trustee School Township. for $47.N00 5% 
coupon school bonds Denom $190 and one for $200 Date Mav 1 1925. 


Principal and semi-annual interest (F A.) pavable at the office of the 
Hvmera State Bank of Hemera Due every six months as follows: $1,490 
Aug. 1 1926 to Aug. 1 1937, inclusive: $2 NNN Feh. 1 1928 to Aug. 1 1939, 


inclusive, and $2.200 Feb. 1 1940. Certified check for $1.009 required. 
JOHNSON CITY, Washington County, Tenn,—CORRECTION .— 


Using an unofficial renort we reported in V. 190. p. 1241 that an issue 
of 872.500 improvement bonds to Seasongood & Mayer of Cincinnatl 
had been sold We are now informed this report is in error as Johnson 
City has sold no such bonds 

KALAMAZOO, Kalamazoo County, Mich.—RBOND SALE.—The 
$245,900 4! pecial assessment bonds offered on March 30—V. 120, 
». 165%3—have be en sold to the William R. Compton Co. of Chiergo at 
100.98. a basis of about 4.22 Date April 15 1925. Due $24,500, 1926 
to 1935 inclusive 


tion held on March 23—V. 120. p. 1240—the voters authorized the issuance 
of $10.000 gymnasium bonds by a count of 128 for to 31 against. 

HAZLETON, Luzerne County, .Pa.—PROND SALE The $600,000 

™ coupon sewer bonds offered on March 31 V. 120. p. 1366 were 
sotto the Ameri n Pank & Trust Co. of Hazleton at 195.91¢ 1 basis of 
about 4.06 Date May 1 1925 Due $39,000 May 1 1935 to 1954, inel 

HEMPSTF.AD UNION FREE SCHOOL DISTRICT NO, 10 (‘P. O, 
Baldwin), Nassau County. N. Y.—-BOND SALE Kissel, Kinnicutt & 
Co. and Remict Hodges & Co both of New York. have purchased the 
following two is sues of 4 “} counon or rezistered bonds offered on April 1} 
V. 120 p. 1366 at 103.149, a hasts of ahout 4.21 
$450,000 se sey building bonds Due $5.000 1927. $10,000 1928 to 1931, 

inel.: $25.000 1942 and $30,000 1943 to 1948, inel 

34,750 additional site bonds Due $750 1926 and $2,000 1927 to 1943 

inclusive 

Date April | 1925 

HENDERSON Cue vs (P. O. Hendersonville) No. Caro. 
BOND 8 Mo Bray Bros. fo Greensboro have purchased an issue of 
$80,009 5! bonds 

HENDRY COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 5 
(P, O, La Belle) Fla.—RBOND OFFERING Edward G. Pf!uge. Superin 
tendent Board of Public Instruction. will receive sealed bids until }2 m 
April 20 for $50,000 6 school bonds Date April 1 1°25 Denom. 
$1 .000 Due #?7.000 yearly April 1 1028 to 1°52 incl. Interest payable 
(A. & O) Legality approved by Chapman, Cutier & Parker of Chicago 
A certified check for $1,000. pavable to the order of the Chairman Board 
of Public Instruction, is required. 

HENRY COUNTY (P. O. Napoleon), Ohio.—BOND OFFERING 
Sealed bids will be received by Earl T’. Crawford. County Auditor, until 
1 p. m. April 17 for the following issues of 5% coupon property owners 

ortion road impt. bonds 

60,000 Blue Road No. 230 in Marion and Bartlow Twps. bonds. Due 
$6.000, Sept. 1 1926 to 1935 inel 

125,000 Bales Road No. 227 in Napoleon Twp. bonds Due yearly on 
Sept. 1 as follows: $12,000. 1926 to 1930 incl.; $13,000, 1931 to 
1935 inel. 

Denom. $1,000 Date April 15 1925 Prin. and semi-ann.int. (M.&S. 
payable at the office of the County Treasurer Certified check for 5% of 
the amount of bonds bid for on one of the banks in Henry County or a 
New York draft, payable to the County Treasurer, required. 

HIGH POINT, Guilford County, No. Caro.—CITY AUTHORIZED | 


TO ISSUE BONDS FOR SCHOOL PURPOSES An Act has been passed 
by the State Legislature authorizing city of High Point to issue bonds for 
school purposes Provides that the city of i igh Point may issue bonds 
for schoo! building and for funding school debt. Amount of bonds not 
stated. Bonds may be issued "nder the Municipal Finance Act, or 
Chapter 136, Public Laws of 1923. or in menner provited under any other 
general law, as the City Council may determine. Ratified March 6 1925 


HILLSBOROUGH COUNTY (P. O. Tampa), Fla.—BOND OFFER 


ING. Pe aled bids will be received unt! 1] m. April 24 by W. A. Dick 

enson, Clerk Board of County Commissioners, for £157,000 highway coupon 
bonds oa bear interest at a rate not exceeding 5%. Date Mav 1 1025 
Denom §1 000 Due May 1 as follows $7 000 1926 to 1930: 88.000 
1931 to 1944 ind $10,000 in 1945 The bonds are registerable ta 
princi pa ons The bonds will be prepared under the supervision of the 
U rf & Trust Co. of New Yort which will certify “a to the we nuine 

ness of the signatures of the officials and the seal in pressed thereon, and 
the validity of the bond will be poroved bv Chester B. Masslich. N. ¥ 

City. <A certified check for $3,000, payable to above-named Clerk, i 


required 


HILLSBOROUGH COUNTY SCHOOL DISTRICT NO. 50 (P. O. 


Tampa), Fla BOND OF FERING W. D. Snopes, Superintendent Board 
of Public Instruction, will receive sealed bids until April 21 for $65,000 
6 school bonds Date April 1 1925 Due April 1 as follows £2 000 
1927 (to 1931. incl.; $3,000 1932 to 1936, incl.; $4,000 1937 to 1941. incl.. 
and $5,000 1942 to 1945, incl 

HITCHCOCK ours SCHOOL DISTRICT NO. 1 P. O, Cul 
bertson), Neb.—HOND DESCRIPTION The $110,000 4 schoo 
bonds awarded on March 11 to the United States Trust Co. of Omaha at 
100.03, a basis of about 4.49% V. 120, p. 1366—are described as follows 
Date April 1 1925 Denom. $1,000. Coupon bonds Due April 1 a 
follows $5,000, 1931 to 1948 incl., and $10,000 in 1949 and 1950. Int. 
payable A. & O 

HOOKER, Texas County, Okla.—OFFICIAL N’“ME AND NU MBER 
OF PLACE WHICH SOLD BPONDS—PRICE PAID The $32,000 6° 
school bonds reported sold to Calvert & Canfield of Oklahoma City 
V. 120 p. 985—are obligations of School District No. 23 and were sold 
at a premium of $640 equal to 102. 

HOPEWELL, Prince George County, Va.—RBOND SALE.—The 
following bonds, aggregating $525,000 offered on Mar. 31—V. 120 p 
1652—were awarded on Mar. 25 to Walter, Woody & Heimerdinger of 


Cincinnati. 


$300,000 permanent improvement bonds. Date Apr. 1 1925. Due Apr. 1 
1960. 
150,000 refunding bonds. Date Aug. 1 1925. Due Aug. 1 1955 


75,000 school bonds. Date Aug. 1 1925. Due Aug. 1 1950. 


HORNELL, Steuben County, N. Y.—BOND SALE.—Geo. B. Gibbons 
& Co., Inc., of New York have purchased $24,691 93 44% % street impt. 


YF ANKAKEE COUNTY SCHOOL DISTRICT NO. 13 (P. O. Grant 
Park), Ill.—BONVD SAL¥®.—An issue of 815.099 5% school boards was sold 
to the White-Phillios Co. of Davennort Denom. $500 Date Avril 1 
1925 Principal and semi-annu | interest (A. & O.) prysrble at tha Grint 
Park Stote Bink. or at the office of the above-named firm Due $1,500 
Aug. 1 1926 to 1935, inclusive. egality approved by Wood & Oakley, of 
Chicigo 

KAUFMAN, Kaufman County, Tex.— 


-BONDS SALE NOT COM- 





PLETED .—The sale of the $°0.009 6% wtrer-works bonds to Gorrett & 
Co.. of Dalles (V. 120. p. 1367) was never completed, #s the bonds were 
defeated at the election held on March 10.—V. 120. p. 1511 

,KENOSHA, Kenosha County, Wis.—BONN SALE.—The $400.000 

ay high schoo! bonds offered on April 3 V.120. p. 1511——were » warded 
to the William R. Compton Co. of St. 7 outs at premium of $13,257. equal 
to 192.43. a hasis of about 4.17' Date Apes 1 1925 Due April 1 as 
follows: $30,900, 19°2 to 1944. inel., and $10,090 in 1945. 


KENOSHA COUNTY (P. O. Kenosha), Wis.—BOND_SALE.—The 


$360.000 416% Series D hithway counon bonds offered on Mirch 31 (V. 
120. p. 1653) were awarded to the Continental & Commerci 1 Trust & 
Savings Bink and the Ill nois Merchints Trust Co., both of Chicago, 
jointly, at a premium of $7.513 20. equal to 102.08—,. basis of about 
4.24% Date April 1 1925 Due April 1 as follows: $18,000, 1926 to 1945, 
inclusive. Following is a li t of other bidders: 

Premium, 
The National City Co., Chicago 7 OPP eee 
cy OR OO er eae ea 7.466 40 
Minton, Lampert & Co., Chicago ‘ = _. 5.57000 


ER eer are oe 5.098 00 
Harris Trust & Savings Bank. Chicago = . § 879 00 
Second Ward Securities Co., Milwaukee a | 425 00 
| Stevenson. Perry, Sticy & Co., Chicago = 619 32 
BRonbricht & Co., Chicago e . 6.620 40 
First Wisconsin Co., Milwaukee .-- 7.078 00 
Hill, Joiner & Co., Chicago a : aa acesee De i. 
Hulsey, Stuart & Co., Inc., Chicago ae : .-- 5.040 +4 
Blyth, Witter & Co., Chicago me s Ss a 5.500 5 
E. H. Rollins & Sons, Chicago 6.609 80 


under | 





KING COUNTY SCHOOL DISTRICT. NO. 1 (P. O. Seattle) , Wash.— 
BOND OFFERING Until 1 p. m. April 20 sesled bids will be received by 
W. W. Shields County Treasurer, for $1.099.009 school bonds to. bear 
interest at a rate not exceeding Dite May 1 1925. Denom. $1,000 
Due in 2 to 25 years Principal and semi-annual interest payable at the 
office of the County Treasurer or at the fiscal agency of the State in New 
York. A certified check for 5% of bid is required. Al! bids must be made 
for any one of the following methods of delivery: Proposition No. 1: On 
the basis of immedi»te delivery of the bonds covered by the bid. Propo- 
sition No. 2: On the basis of immediate delivery of one fourth of the 
amount of bonds covered by the bid, and delivery of a like amount at 
intervals not exceeding 3 months each. Proposition No. 3: On the basis 
of immediate delivery of $250.000 of the bonds and delivery of the re- 
maining bonds covered by the bid at stated intervals to be named in the 


- oF 
Oe 


bid up to Sept. 1 1925. 

KING COUNTY SCHOOL DISTRICT NO, 164 (P. O, Seattle), 
Wash,—BOND OFFERING .— Sealed bids will be received by W. W 
Shields, County Tresaurer, until 11 a. m. April 11 for $28.000 coupon 
school bonds, not to exceed 6‘ interest The bonds, if issued, to bear 
interest payable semi annually, shall mature and become payable serially, 
in their numerical order, lowest numbers first. beginning the second year 

fter the date of issue, and in such amounts (as near as practicable) as will, 
together with the interest on the outstanding bond be met by equal 
annual tax levies for the payment of said bonds and int The bonds shall 
run for a period of 23 vears, period of time being (as near as practicable) 
equivalent to the life of the improvement to be acquired by the use of 
bonds: provided that said school district reserves the right to pay or redeem 
said bonds or any of them, at any time after two years from the date 
thereof. The bonds shall be payable, both prin. and int., at the office of 
the Count Treasurer in Seattle, and shall be in suc h form and bear such 
date as may be prescribed by the Board of Directors Bids must specify 
price and rate of int. at which each bidder wi purchase said bonds Rids 
bearing a greater rate of int. than 6 will not be considered All bids 
excepting from the State of Washington must be accompanied by a certified 


check or draft made payable to the asurer in the 


of the par value of said bonds. 


KING COUNTY SCHOOL DISTRICT NO, 171 (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received by W 
Shields, County Treasurer, until 11 a.m. April 11 for $15,000 coupon se’ af 
bonds not to exceed 6% int The bonds, if issned, to bear int. payable 
semi-annually: shall mature and become payable serially, in the numerical 
order, lowest numbers first, beginning the second year after the date of 
issue, and in such amounts (as near as practicable) as will, torether with 
the interest on the outstanding bonds, be met by equal annual tax levies 
for the payment of said bonds and int. The bonds shall run for a period 
of 23 years, said period of time being (as near as practicable) equivalent 
to the life of the improvements to be acquired by the use of said bonds 


County Tre sum of 5% 








1792 


provided that school district reserves the right to pay or redeem bonds 
or any of them, at any time after three years from the date thereof, the 
bonds shall be payable, both prin. and int., at the office of the County 
Treasurer in Seattle ll be in such form and bear such date as may 
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and shal . 
be prescribed by the board of directors Bids must specify price and rate 
of int. at which each bidder will purchase said bonds _ Bids bearing a 
greater rate of int. than 6% will not be considered All bids excepting 


from the State of Washington must be accompanied } y 2 cert fied check 
or draft made payable to the County Treasurer in the sum of 45% of the 
par value of bonds 

LAKE PRESTON, Kingsbury County So. Dak.—BOND ELEC- | 
TION An election will be held on April 13 for the purpose of voting on 


the question of issuing $60,000 bonds. 


LAKESIDE IRRIGATION DISTRICT (P. O. Lakeside),San Diege, 
Calif.—BOND OFFERING S. J. Arundel Secretary Board of Directors, 
wil) receive sealed bids until 7 p.m. April 7 for $35,000 6 irrigation 
bonds. Denom. $500 Due Jan. 1 as follows: $1,000 in 1946 and 1947, 
$1,500, 1948 to 1953 and $2,000, 1954 to 1965 incl. A certified check for 
5% of bid is required 

LANE COUNTY SCHOOL DISTRICT NO. 19 (P. O. Eugene . 
Ore.—FPOND OFFERING.—R. W. Smith, District Clerk, will receive 
sealed bids until 7.30 p.m. April 3 for $12,500 5%% school bonds. Due 
April 1 as follows: $1,000, 1931 to 1942 Incl. and $500 in 1943 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND SALE.—J. F 
Wild & Co., of Indianapolis, have purchased the three issues of 5% 
road bonds offered on March 26 (V. 120. p. 1367) as follows 
$39,000 Luebker road in Center Twp. bonds for $40.489 80, 

7 193.80—a basis of about 4.22% Denom. $1.9 0 
Jaferkamp road in Center Twp. bonds for 39.3 25. 

9,000 hs bel yt = of about 4 le : 9 $150, + 
Poindexter road in Center Twp. bonds for 1.731 50. 

— 103.85—a basis of about 4.21% Denom. $950 

Date March 16 1925. Interest M. & N. 15. Due one bond of each 
issue every six months from May 15 1926 to Nov. 15 1935. inclusive. 

OND SALE.—The $22,000 5% coupon Hugh Tonable et al road bonds 
offered on March 26 (V. 120. p. 1511) were sold to J F. Wild & Co. of 
Indianapolis for $22,844 80, equal to 103.84—a basis of about 4.14%. 
Date March 16 1925 Due $1,100 every six months from May 15 1926 to 
Nov. 15 1935, inclusive 


LLETTE, Ocean County, N. J.—BOND OFFERING.—Until 
oils. oe April 21’ sealed bids will be received by H. A. Whitelock, Borough 
Clerk. for an issue of 6°% coupon boardwalk bonds not to exceed $25 N00. 
Denom $1,000 and $500 Date April 1 1925. Principal and semi-annual 
interest (A. & 0.) payable at the First National Bank of Toms River. 
Due yearly on April | as follows: $1,000, 1926 to 1935, Inclusive and 
$500, 1936 to 1965, inclusive. Certified check for 2% of the bonds bid for, 
payable to the Borough Treasurer, required. 


LEWIS AND CLARKE COUNTY SCHOOL DISTRICT NO. 4 (P. O. 
Canyon Creek), Mont.—BOND OFFERING.—Until 2 p. m. April 24 
sealed bids will be received by Harvey A. Rosencrans, District Clerk, for 
$3.000 coupon school bonds. Denom. $300 ; Amortization bonds will be 
given the preference over serial bonds in considering the bids. A certified 
check for $550 payable to above named clerk is required. 


LEWISTOWN, Fergus County, Mont.—CORRECTION.—In V. 120, 

1367 we reported the sale of an issue of $17.500 funding bonds to the 
ewistown Netional Bank of Lewistown. This report was in error as the 
bonds were sold by ‘‘Fergus County" to above bank, the sale of which was 
reported in V. 120, p. 1240. 


LEXINGTON HIGH SCHOOL DISTRICT _(P. O. Lexington), 
Davidson County, No. Caro.—BOND ELECTION An election will be 
held on April 21 for the purpose of voting upon the question of issuing 
$50,000 school building bonds. 


LINN COUNTY SCHOOL DISTRICT NO. 6 (P, O. Albany), Ore.— 
NOTE SALE.—The Lumbermens’ Trust Co. of Portland has purchased 
an issue of $35.500 4% % refunding notes. Date Feb. 1 1925 Denom 
$1,000 and $500 Due Feb. 1 1026 Interest (F. & A.) payable at the 
office of the County Treasurer or at the fiscal agency of the State of Oregon 
in New York City pay approved by Teal, Winfree, Johnson & 

eCulloch of Portland. 

Sy supersedes the ceport given in V. 120 p. 1367. 


LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—A syndicate 
composed of the Federal Commerce Trust Co. and William R. <omnpeen 
Co.. both of St. Louis, and Bankers Trust Co. and Union Trust Co yoth 
of Little Rock, paying a prema of $761, equal to 100.04, a basis of about 
4.49%, has purchased the $1.900.000 coupon funding bonds the offering 
of which was to have taken place on Mar. 19 (V. 120, p. 1367) _ but was 

wtponed indefinitely pending completion of legal pr: ceedings (V. 120 p 

511). The bonds bear 4%% interest. Date Mar. 161925. Due serially 
Sept. 1 1926 to 1951. 


LOGAN, Hocking County, Ohio.—BOND OF FERING.—Sealed bids 
unti! 12 m. April 18 will be received by Della Bishop. City Auditor, for 

.250 5% sanitary sewer bonds Denom. $500 and $250. Date May 1 
1925. Principal and semi-annual interest (M. & N,) payable at the City 
Treasurer's office. Due xearly on May | as follows: $250, 1926; $500, 1927 
to 1933, inclusive, and $250, 1934 and 1935. 

LONG BEACH CITY HIGH SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE The $500,000 5% school bonds offered 
on March 30 (V. 120. p. 1653) were awarded to R. H. Moulton & Co., of 
Los Angeles, at_a premium of $18,352. equal to 103.67—a basis of about 
4.66%. Date March 1 1924. Due March 1 as follows: $31,000, 1925; 
$16,000, 1926 to 1949, inclusive, and $17,000, 1950 to 1954, inclusive. 

LOS ANGELES COUNTY SANITATION DISTRICTS (P. O. Los 
Angeles), Calif.—BOND SALE The National City Co. of San Francisco 
was the successful bidder for the following 5! bonds, aggregating $4.560,- 


equal to 
equal to 


equal to 


000, at a premium of $187,188, equal to 104.105, a basis of about 5.15% 

$1,800,000 Sanitation District No. | bonds. Due May 1 as follows 
$45,000. 1926 to 1965 inclusive. 

1,760,000 Sanitation District No. 2 bonds. Due May 1 as follows 


$44,000, 1926 to 1965 inclusive. 

000.000 Sanitation District No. 5 bonds. 

ae 25.000, 1926 to 1965 inclusive. 

Date May 1 1925. 

LOWELL SCHOOL DISTRICT (P. O. Lowell), Washington County, 
Ohio.—BOND SALE.—Breed, Elliott & Harrison, of Cincinnati, have 
been awarded the $20,000 5% coupon school bonds offered on March 27, for 
$20,324. equal to 101.62—a_ basis of about 4.80%. Date April 1 1925. 
Due $1,000 Oct. 1 1926 to 1945, inclusive. 


Due May 1 as follows: 


LYNN, Essex County, Mass.—TEMPORARY LOAN.—Lynn has 
awarded to First National Bank of Boston at 3.44% discount $500,000 
loan, dated March 31, and maturing Nov. 5 1925 

Other bidders were: Central National Bank, Lynn, 3.48% plus $1.50; 


OC. L. Edwards & Co., 3.49% plus $4.25: Security Trust Co., Lynn, 3.49%, 
8. N. Bond & Co., 3.49% and Sagamore Trust Co., Lynn, 3.53%. 


McCARTY SCHOOL DISTRICT (P. O. Lamesa), Dawson County, 
Tex.— BONDS VOTED .—At an election held recently the voters authorized 
the issuance of $25,000 school-building bonds. 


McLENNAN COUNTY ROAD DISTRICT NO. 4 (P. O. Waco), Tex. 
—BONDS DEFEATED.—The proposition to issue $50,000 road bonds 
submitted to a vote of the people at the election held on Mar. 28 (V. 120, 
Pp. 1120) failed to carry. 


ON, Lake County, So. Dak.—BOND SALE.—The $25,000 
ote offered on Mar. 28—V. 120, p. 1654—were awarded to the 
Wells-Dickey Co. of ae ony as 4's at par less $225 for legal opinion 
and printing of the bonds. ue in 20 years. 


SON, Dane County, Wis.—BOND SALE.—The State of Wis- 
my -- the successful bidder for the following 444% coupon bonds, 
aggregating $525,000, offered on Mar. 27—V. 120 P 1654. 
$100,000 school bonds. Due May | as follows: $5,000 1926 to 1945, incl. 

175,000 East Side High School auditorium bonds. Due May | as follows: 
? $10,000 1926 to 1940, incl., and $5.000 1941 to 1945, incl. 
250,000 sewage disposal bonds. Due May 1 as follows: $12,000 in 
F 1926, 1928, 1930, 1932, 1934, 1936, 1935, 1940, 1942, 1944 and 
$13.000 in 1927, 1929, 1931, 1933, 1935, 1937, 1939, 1941, 1943, 
194 


Date May 1 1925. 
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Follewing is a list of other bidders: 
Harris Trust & Savings Bank 


otk.) 2b Of!) 2 ee a eee $8 .260 

National City Company - PR ae .... 7,200 00 
Bonbright & Co. and Stevenson, Perry, Stacy & Co.. jointly___. 8.265 00 
A. G. Becker & Co. and Rollins & Sons. | bape aa ieebegtce 7.350 00 
Northern Trust Co. and Hill, Joiner & Co., jointly_______ ... 7.500 00 
First Trust Co. and Wm. R. Compton Co., jointly___________- 9.615 00 
First Wisconsin Co. and Wells-Dickey Co.., I = 6.250 00 
Second Ward Securities Co. and Taylor-Leach, jointly__________ 8 455 00 
RUE I a oe a ee eee ae 5.780 00 


MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Mansfield), 
Richland County, Ohio.—ADDITIONAL INFORMATION .—The 
following additional information regarding the $110.900 school bonds dis- 
posed of on Dec. 13 (V. 120, p. 1367) has come to hand. Denom. $1,000 
Date Dec. 15 1924. nterest M.&S.15. Due March 15 1926 to Sept. 18 
1946, inclusive 

The bonds, we are advised, were awarded to the Citizens National Bank 
of Mansfield for $113,472 50, equal to 103.15. 


MAGNOLIA SCHOOL DISTRICT (P. O. Santa Ana), Orange 
County, Calif.—BOND OFFERING Until 11 a. m. April 21 sealed bids 


will be received by J. M sacks, County Clerk, for 248.000 5% school 
bonds Date May 1 1925 Denom. $1,000 Due $3,000 yearly 1927 
to 1942, inclusive. Principal and semi-annual interest payable at the 


office of the County Treasurer. A certified check for 3% of bid, payable 
to the Chairman Board of Supervisors is required. 


MALHEUR COUNTY (P. O. Vale), Ore.—BOND OFFERING.— 
H. 8. Sackett, County Clerk, will receive sealed bids until 3 np. m April 15 
for 310.000 6™ Coupon bridge bonds Date Jan. 1 1925 Denom $500. 
Due Jan. 1 1935 Principal and interest (J. & J.) payable in Vale. A 
certified check for 5°. of bid is required. 


MALINTA, Henry County, Ohio.—BOND SALE.—The $1,065 6% 
lighting Assessment bonds offered on Feb. 21—V. 120, p. 612—were sold 


for $1,075, equal to 100.98, a basis of about 5.640%. Date April 1 1925. 
Due yearly on April 1 as follows: $200 1926 to 1929, incl., and $265 1930. 


MANCHESTER, Hillsborough County, N. H.—BOND SALE.— 


P. F. Cusick & Co, of Boston have on Sept. 11 purchased $130,000 4% 
sewer and highway bonds. 


MAPLE HEIGHTS VILLAGE SCHOOL DISTRICT, Cuyahoga 
County, Ohio.—-BOND OFFERING.—L. O. Snyder, Clerk Board of 
Education, until 12 m. April 20 will receive sealed bids at the office of 
Locher, Green & Woods of Cleveland for $150.000 coupon school 
bonds. Denom. $1,000. Date April 1 1925 Prin. and semi-ann. int. 
(A. & O.) payable at the office of the Central National Bank, Savings & 
Trust Co. of Cleveland Due every six months as follows: $3,000, 
April 1 1926 to Oct. 1 1949 incl., except on Oct. 1 in the years 1929, 1933, 
1937, 1941, 1945 and 1949, when $4.000 becomes due. Each bid must be 
accompanied by a certified check upon a solvent bank located in the State 
of Ohio equal to 5% of the amount of the bonds bid for, and such check 
must be made unconditionally payable to the Board of Education. 


MARION, Marion County, Ohio.—BOND SALE.—The $133.000 
544% city bonds offered on March 30—V. 120. p. 1367-——were sold to 
Ryan, Sutherland & Co. of Toledo for a premium of $4.390, equal te 
103.33, a basis of about 5.11% Date March 1 1925 Due yearly on 
Sept. 1 as follows: $6.000, 1926 to 1935 incl.; $7,000, 1936 to 1942 incl., 
and $8,000, 1943 to 1945 incl. 


MARYSVILLE, Marshall County, Kan.—BOND SALE.—The 


dential Trust Co. of Topeka has purchased $25.722 bonds at 102.72. 


MESA COUNTY SCHOOL DISTRICT NO. 11 (P. O. Grand Junc- 
tion), Colo.—PRE-ELECTION SALE.—Peck, Brown & Co. of Denver 
have purchased an issue of $10,000 444% school building bonds subject 
to their being voted at a coming election. 


METHUEN, Essex County, Mass.—BOND OFFERING.—George G. 
Frederick, Town Treasurer, will receive proposals for the purchase of the 
following 4% coupon bonds until 12 m. April 7 
$95,000 “permanent pavement’ bonds, denomination $1,000 each, dated 
April 1 1925, pavable $10.000 April 1 1926 to 1930, inclusive, and 
$9.000 April 1 1931 to 1935, inclusive. 

25,000 ‘‘macadam loan" bonds, denomination $1.000 each. 
1925, payable $5.000 April 1 1926 to 1930 j 


- or 
Ss ee 


Pru- 


dated April 1 


inclusive 


11,500 ‘‘water mains loan’’ bonds, denominations $1.000 each and one of 
6500, dated April 1 1925, payable $3,500 April 1 1926 and $2,000 
April 1 1927 to 1930, inclusive. 


Date April 1 1925. Both principal and semi-annual interest (A. & O.) 
yavable at the main office of the First National Bank of Boston, in Boston. 
These bonds are exempt from taxation in Massachusetts and are engraved 
under the supervision of and certified as to genuineness by the First National 
Bank of Boston; their legality will be approved by Ropes, Gray, Boyden & 
Perkins, whose opinion will be furnished the purchaser. All legal papers 
incident to these issues will be filed with said bank where they may be 
inspected at any time. 


MEXIA, Limestone County, Tex.—BOND DESCRIPTION .—The 
$40.000 54% reservoir bonds awarded on Feb. 20 to Antonides & Co. of 
Denver at 103.06, a basis of about 5.26% (V. 120, p. 1121) are described as 
follows: Date Feb. 1 1925. Denom. $1,000. Coupon bonds. Due 
$1,000 yearly Feb. 1 1926 to 1965 incl. Interest payable F. & A. 

MILWAUKEE COUNTY (P. O. Milwaukee), Wis.—COUNTY OFFERS 
TO BUY IN ITS SEWER BONDS.—Sealed bids will be received by Patrick 
McManus, County Treasurer, until 2 p. m. April 20 for the sale to Mil- 
waukee County of any of the Metropolitan sewerage issue of 1925 amounting 
to $84,639 50 by the holders of such bonds Bids to state the number and 
amount of bonds offered for sale and the lowest price that will be accepted 
therefor. 


MITCHELL COUNTY (P. O. Camilla;, Ga.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. Apr. 14 by W. B. Nevels, Clerk, 


Board of County Commissioners, for $400,000 5° road bonds. Due 
Aug. 1 as follows: $100,000 in 1939 and 1944 and $200,000 in 1949. 
MONROE COUNTY (P. O. Rochester), N. Y¥Y.—BOND SALE.— 


C. W. McNear & Co 
bonds on March 28-—V 
3.97%. Date March 1 


1944 inclusive. 
MONTGOMERY COUNTY (P. O. Dayton), Ohio. 


of New York were awarded the $350,000 coupon 
120, p. 1512 at 100.37, a basis of about 
1925. Due $25,000 yearly on Feb. 1 1931 to 


P 4 
as 25 


BOND SALE .— 


The two issues of bonds offered on March 28—V. 120, p. 1512—have 

been sold as follows 

$25,000 court house addition bonds as 4's to A. C. Allyn & Co. of Mil- 
waukee for $25,194, equal to 100.77, a basis of about 4.42% 


Due $1,000 April 1 1926 to 1950 inclusive 
10,000 court hous addition bonds as 5s to Otis 
$10.231, equal to 102.31, a 
April 1 1926 to 1935 inclusive 
Denom. $1,000 Date April 1 1925. 


MOREHEAD TOWNSHIP, Carteret County, No. Caro.—BOND 
ELECTION AUTHORIZED .—The North Carolina Legislature has passed 
an Act authorizing election in Morehead Township, Carteret County. for 
improvement. If sanctioned by voters this Act provides for $50,000 
serial bonds from 5 to 30 years. Interest at 6%. tatified Mar. 9 1925. 

MOUNT SHASTA (P. O. Weed), Siskiyou County, Calif.—BOND 
SALE.—The Anglo-London-Paris Co. of Los Angeies has purchased an 
issue of $40,000 4% ©) water works and improvement bonds at a premium 
of $11, equal to 100.02. 

NERO, Saint Lucie County, Fla.—BOND OFFERING. 
will be received until 8 p. m. 


& Co. of Cleveland for 
basis of about 4.51%. Due $1,000 





Sealed bids 
April 16 by N. G. Redstone, City Clerk, 
for $140,000 6% coupon bonds. Date May 1 1925. Denom. $1,000. 
Due May | as follows: $2,000 1930 to 1934 incl., $4.000 1935 to 1939 
incl., $6,000, 1940 to 1944, and $8,000 1945 to 1954 incl. Principal and 
interest (M. & N.) payable at the United States Mortgage & Trust Co., 
New York City. Legality to be approved by Caldwell & Raymond, New 
York City. A certified check for §P 400 payable to the order of the City 
Council is required. 

BOND SALE .—The $107,500 6% coupon city bonds offered on Mar. 30 
(V.120, p. 1514) were awarded to Stranahan, Harris & Oatis, Inc., of Toledo 
at a premium of $2,500, equal to 102.32. a basis of about 5.50%. 
April 1 1925. Due April 1 as follows: $8,500 in 1926 and $11,000, 
to 1935 incl. 


NASHVILLE, Davidson County, Tenn.—BOND SALE.—The $500,- 
000 water works improvement bonds offered on Mar. 27—V. 120 p. 1512— 


Date 
1927 





were awarded to Eldredge & Co of New York as 44's at 101.17 a basis | months as follows: $2,000 on each April 13 and $1.500 on each Oct. 13 
Due April 1 as follows: $7,000 in | from April 13 1926 to Oct. 13 1931, incl., and $1,500, April 13 1932 to 
1926; $8.000 in 1927 and 1928: $10.000 in 1929 to 1931: $12,000, 1932 to | Oct. 13 1934, incl. Certified check for $1,000 required. 

; $16,000, 1938 to 1940: $18,000, 1941 to 1943; 
20.000, 1944 and 1945; $21,000. 1946 and 1947: $22,000, 1948 and 1949; 


1! about 4.41%. 
156 $14,000. 1935 to 1937: 


AprRIL 4 1925.] 
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Date April 1 1925. 


$23.000, 1950 to 1952 and $24,000, 1953 to 1955 incl. 
Name of Bidder— 
Mississippi Valley Trust Co. and Lehman Brothers- - - - - 


Harris Trust & 


Halsey, Stuart & Co 
ie 


Savings Bank 


MeNear & C oO. 


Se re Tee Tee 502,951 


My a Van Tages & Oo. and J. G. White & Co...-.---- aaa ee 


National City C 


A. B. Leach & Co. and Keane, Higbie & Co 
Stranahan, Harris & Oatis 


Blodgett & Co 


o 


Graham, Parsons & Co. and Remick, Hodges & Co_----- mes 


Geo. B. Gibbon 


Old Colony Trust Co 
Weil, Roth & Irving Co 


Caldwell & Co : 


I. B. Tigrett & Co. 
Joe B. Palmer Co 


Nashville Trust 


Geo. H. Burr & Co 


fs Rae eerie 


tedmond & Co. and American National Co- 


ee 


and W. A. Harriman & Co..-.-.-.--- —— 


All of the above bids were for 4% % bonds. 


NEVADA IRRIGATION DISTRICT (P. O. Grass Valley), Nevada | PAMLICO COUNTY (P. O. Bayboro), No, Caro.—POPULAR VOTE 
County, Calif.—BONDS VOTED.—At an wiry held on Mz ce 12 the | NECESSARY BEFORE COUNTY CAN ISSU E BONDS.—A law has been 


voters authorized the issuance of 
count of 693 for to 380 against. 


NEW BEDFORD, Bristol County, Mass.—BOND SALE.—This city 


$7,250,000 5% % irrigation bonds by a | put on the statute books of North Carolina prohibiting County Board of 


recently awarded to Estabrook & Co. at 100.16, $800,000 
bonds dated March 1 1925 and payable 1926 to 1935, incl. 


NEW CASTLE, Lawrence County, Pa.—BOND OFFERING.—Sealed 
m. May 4 will be received by Cordelia Ziegler, City Clerk, 


bids until 10 a. 


for $350.000 4% % sewage disposal bonds. Denom. $1 .000. 
1925. Prin. and semi-ann. int. (N 


1935 incl.; $15, 


NEW LONDON, New London County, Conn. 
Sealed bids will be received by Carey Congdon, 
2 p. m. April 21 for $60,000 4% 


$25.000, 1930: $1 


1. & N.) payable at the City Treasurer's 
office. Due yearly on May 1 as follows: f 


000, 1936 to 1940 incl., and $20,000, 1941 
Certified check for $2,000 required. 


(M. & N.) pavable at the City 


Trust Co. of Boston. 


cr 


Certified check for 2 


Tre asurer’s office or at the Old Colony than will sroduce a premium of $1,000 over $755,000. Denom. $1,000. 

~ of the bonds bid for required. oe ute Agee 1 1925. Frin. and semi- “Onn. int. payable at the First National 
ank of Paterson. y é as is: 35 926 

NEW TRIER TOWNSHIP HIGH SCHOOL DISTRICT NO. 203 | 1942 incl.. and $40,000) 1943 00 1940 ec er Oss Bi 00: 1926 te 

(P. O. Winnetka), Cook County, III. 

Phelps, Chairman Finance Committee, will receive sealed bids until 8 p. m. 


April 6 for $300,000 414% coupon school bonds. Denom. 
J. & 


. Due $20.000 July 1 193 : 
Legal opinion of Wood & Oakley of Chicago. 


amount bid required. 


NEW YORK CITY.- 
MARCH .—During the month of March the ¢ ‘ 
term securities in the aggregate of $79,850,000, consisting of revenue bonds 
and bills, tax notes, corporate stock notes and assessment bonds 


Amount. Maturtty. 


$5,000,000 July 
5,000,000 July 
3,500,000 July 
1,000,000 July 
2,000,000 May 
2,000,000 May 
6,000,000 May 
7,000,000 May 
3,000,000 May 
1,000,000 May 
1,000,000 May 
1,000,000 June 


$1,500,000 July 
3,000,000 May 


Special Revenue Bonds of 1925. 
3%% 
3%% 


$250,000 July 
3,000,000 May 


Revenue Bills of =o Int. Date optional date and 4.86% if allowed to run full term of years. Date Mar. 1 
nt Date Amount. Maturity. Rate. Issued. | 1925. Denom. $1,000 coupon bonds. Due Mar. 1 1945 optional Mar.1 
ate. Issued. Vartous Municipal Purposes. 1930. 
6 1925 344% Mar. 11) $3,000,000 April 91925 3% Mar. 9) pBESCADERO UNION HIGH SCHOOL DISTRICT, San Mateo 
13 1925 3%% Mar.11| 450,000 April 91925 3% Mar. 9 | County, Calif.—BOND OF FERING.—Sealed bids will be’ received until 
20 1925 34% Mar. 11 500.000 May§ 5 1925 34% Mar.20 | 1 4. m. ril 13 by Elizabeth M. Kneese, County Clerk, for $40,000 5% 
151925 3%% Mar.12} 3,000,000 May{ 51925 34%% Mar. 23 school a 8 Date April 1 1925 Denom. $1,000. Due April 1 as fol. 
141925 344% Mar.18| 2,000,000 May 11925 34% Mar. 23 | lows: $2.000, 1926 to 1545 5 incl. Princ ipal and interest (A. xO ) ay able 
2 hens sia eh + 2 rayon od os oo ai C oon M4 at the office of the County Treasurer at Redwood City. A eoertified check 
18 1925 314% ely 27 3,000,000 May 12 1925 3%% Mar. 30 oer $1,000, payable to the order of the Chairman, Board of Supervisors, is 
111925 3%% Mar. 27 Rapid Transit. i . e 
211925 3%% Mar.30| $200,000 April 91925 3% Mar. 9} PIERRE INDEPENDENT SCHOOL DISTRICT, Hughes County, 
29 1925 34%% Mar. 31 41,000 April 91925 3% Mar. 9/| So. Dak.—BOND SALE.—The $95,000 5% funding bonds offered on 
8 1925 34%% Mar. 31 352,000 Apeil 91925 3% Mar. 9 | March 24—V. 120, p. 1369—were awarded to Brewer, Brown & Co. of 
100,000 June 51925 3% Mar. 9| Minneapolis at a premium of $1,260, equal to 101.32. a basis of about 
100,000 May 51925 3%% Mar.20 | 4.84%. Date Feb. 2 1925. Due Aug. 1 as follows: $20,000 in 1930 
20 1925 4° Mar. 11 100,000 May 11925 34% Mar.25 | and $5,000, 1931 to 1945 incl. 

12.1925 34% Mar.18) yong April -01925 3% Mar. 9| yPINELLAS COUNTY SPECIAL ROAD AND BRIDGE DISTRICT 
f 1925 150.000 May 11925 3%% Mar.25 | NO. 7 (P. O. Clearwater), Fla.—BOND DESCRIPTION .—The $356,000 
Tax Notes of! 25. 09, May : oH oa aha a road and bridge bonds awarded on Mar. 17 to Caldwel & Co. of Nashville 
61925 3%% Mar. 11 100,000 May 20 1925 34% Mar. 30 as 6's at 97.590—V 120 p. 1513— are described as follow Date J l 

13 1925 3%% Mar. 18 School Construction. , 7 OE OF sun + se + Lobe i xs as 8: ate Jan. 


Corporate Stock Notes of 1925. 
Vater Supply. 


$1,257,000 April 9 1925 3% 2 Mar. 


5,000,000 July 
150,000 May 
250,000 May 


. 224, 

NILES CITY SCHOOL DISTRICT (P, O. Niles), < eoed pe ‘ ~ 

. SALE .—Braun, Bosworth & Co. of Toledo and the Detroit | }» a hs ‘000 Special Tax School District No. 3 (St. Petersburg). 
1 


Ohio.-—BOND 


Trust Co. of Detroit purchased the $183,312 50 4% % coupon school bonds 


81925 34%% Mar. 16 Assessment Bonds. of Public Instruction, will receive sealed bids until a: m. April 28 for the 
1 1925 oi % Mar. 25/|$5,000,000/ on or after | 4% Mar.10 | following 5%% sc hool bonds, aggregating $2,086,500: 
20 1925 34%% Mar. 30 \Jan. 2 1926/ $145,000 Spec ial Tax School District No. 1 (Tarpon Springs). 


offered on March 26—V. 120, p. 


102.67, a basis 


as follows: $3,200, 


follows: 


Taylor, Ewart 


Tillotson & Wolcott Co STF 
Citizens Tr. & Sav. Bk., Col. 189 00|Assel, Goetz & Moerl'n, Inc. 3,703 00 | 6% sewer and fire bonds offered on Mar. 28—V. 120, p. 1513— were 


of about 4.20% 


5 and $40,000 July 1 1936 


—~TEMPORARY LOANS ISSUED DURING 
‘ity of New York issued short- 





sa 74 > sy to44 4 9 Mar 209 | Due serially Jan. 1 1926 to 1950. Interest payable (J. & 
1,100,000 May 11925 34%% Mar. 25 PINELLAS COUNTY SPECIAL TAX SCHOOL DISTRICTS (P. O. 
9| 1,000,000 May 21 1925 34% Mar.30 | Clearwater), Fla.—BOND OFFERING.—R. 8. Blanton, Secretary, Board 


1242—for a premium of $4,918, equal to 
. Date April 11925. Due yearly on Oct. 1 
1926 to 1934 incl., and $4,080, 1935 


Premium.| 
& Co., Inc__$4,674 47! W. L. Slayton & Co 
Guardian Trust Co. and 


Seasongood & Mayer- ----- 1,84 


Otis & Co 


NOME, Barnes County, No. Dak.—BOND OFFERING.—Sealed bids | tion will be held on April 7 for the purpose of voting on the question of 
will be received until 2 p. m. April 11 by A. F. Fir, Village Clerk, at the | issuing $10,000 street improvement bonc 


|Provident Sav. & Tr. 


3,867 90| Herrick Co 


300|Braun, Bosworth & 


ane eatin 2'12700| and Detroit Trust C 
Ryan, Sutherland & Co__- 1: 484 50| Halsey, Stuart & Co 


office of the County Auditor, for $7,000 6% village bonds. 


1925. Due May 1 1945. A certified check for 5% 
NORTHUMBERLAND, Coos County, N. H. 


city has awarded to Harris, 


$60,000 446° 
NUTLEY, 


will be received by the 


bonds, not to 


bonds dated Feb. 


Essex County, N. J.—BOND OFFERING ! 
Board of Town Commissioners until! 8.15 p. m. April 
gi a8 te Se ee oe scene ag Sg oe than will AUTHORIZED 4 new law in North Carolina empowers the County 


produce a premium of $1,000 


May 1 1925 

the First Nat 
$9.000 1926 t 
Legality appr« 


ional Bank of Nu 
oO 1931, incl.: $8.( 


. ‘ vabl t school building in Cooper s Gas Twp. without a vote of the people. Pro- 

Princ ipal and se Aggy fog me A a © M: a 1 ry be od t.. vides $20,000 of bonds, time not exceeding 10 years and interest not ex- 
-eedi / "i . le é < atifie i 5 
100 1932 and $6,000 1933 to 1935. incl ceeding 6%. Not to be sold for less than par. Ratified March 6 1925. 


~e. by John C Thon nson of New York. 
an incorporated bank or trust cor npany for 2% of the amount of bonds The 
bid for, payable to H. O. ¢ ‘oughlan, Director of Finance, required 


1 and due 1926 to 1935 


over $80,000. De p- 


OGDEN, Riley County, Kan,—BOND OFFERING 


April 6 sealed 
3 funding 
1926 to 1930 


ONSLOW COUNTY (P. O. Jacksonville), No. Caro.—BOND OFFER- | provement bonds aggregating $185,000 offered on March 26—V. 120 


bids will be receiv 


ed by J. T. Curtis, City C 


bonds Date Jan 1 1925 Denom. $600 


4, certified check 


for 2°, of bid is required 


ING.—Sealed bids will be received until April 6 by J. E. 


Board of County Commissioners, for $150,000 coupon road bonds to bear To Hugh B. McGuire & Co. of Portland: 


interest at a 


yearly 1934 to 1948 incl. 


rate not exceeding 6%. Denom. $1,000. 


National Bank, New York City. 


to the above 


named official, re 


Principal and interest payable at the Hanover | $13,000 5% funding bonds at 102.10. Date Dec. . 11908. Due Dec. 1 1928 


A certified check for 2% 
quired. 


TTAWA COUNTY (P. O. Port Clinton), Ohio. 


ING.—Until 


12 m. April 13, sealed bids will be received by E. A. Guth, | $10,000 4% park and boulevard bonds at 97.59. Date Oct.11912. Due 


Clerk of Board of County Com 


bonds. Denom. $500. Date 
int.y(A. & O.) payable at the County Treasurer's office. 


iumissioners, for $30,000 5% 
April 13 1925. Principal 


_____. 504,083 | £190,000: 


-BOND OFFERING .— 
Director of Finance, until | John M. Morrison, Clerk Board of Chosen Freeholders, will receive sealed 
coupon or registered school refunding | bids until 2 p. m. April 8 for an issue of 44 % coupon or registered road and 
bonds. Denom. $1,000. Date May 1 1925. Prin. and semi-ann. int. 


BOND OFFERING.—Edward J. 


Certified check for 2% of 


Trumbull County, 


Go-- 1,869 79 | Of bid is required. 


of bid & required. _| 128D.—The North Carolina Legial h fan A h 
BOND SALE This a 6 Nor arolina Legislature has passed an Act authorizing the 


Forbes & Co. at par and acc 


Certified check on PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
























































































OWYHEE DRAINAGE DISTRICT (P. O. Nyssa), Malheur County, 
Ore.—BOND OFFERING.—Sealed bids will be received until 2 p. m 
‘a April 27 by John F. Reece, Secretary Board of Directors, for $14, “000 6% 
_Bid. drainage bonds. Date May 1 1925. Due May 1 1930 to 1945. A certi- 
-$500,830 | fied check for 5% of bid is required. 


___. 503,300 PADUCAH, Cottle County, Tex.—BOND SALE.—The Blanton 
__.. 505.250 | Banking Co. of Houston has purchased the following bonds aggregating 





___. 502.150 | $125,000 water $40,000 sewer $25,000 paving 


202 045 PALMETTO, Manatee County, Fla. —BOND SALE.—The $50. 000 
cece BUSEY % Water works extension bonds offered on Mar. 24—V. 120 p. 1513— 





one eae 
---- pie Sey were awarded to A. T. Bell & Co. of Toledo at a premium of $3, 5607 75, ane) 
osen 503 04% | to 107.13 a basis of about 5.41%, if called at — date and 5.51% 
near 502 950 if allowed_to run full poms of years. Date Mar. 1 1925 Due Mar. i 1955 
---- 02 BRS optional Mar. 1 194 
.--- 500.785 | PALMYRA, ROSENEATH AND SCOTLAND NECK TOWNSHIPS, 
__.. 501.350 | Halifax County, No, Caro.—BONDS AUTHORIZED—ELECTION 
_... 500.601 | NECESSARY he North Carolina Legislature has enacted a law au- 
_... 500.845 | thorizing the Board of Commissioners of Halifax County to issue bonds for 
.--- 500,795 | the purpose of constructing and hard-surfacing roads in Palmyra, Rose- 
_... 503,245 | neath and Scotland Neck townships. Provides for $365,000 bonds. Int. 
__.. 504,716 | not exceeding 6%. Requires election. Provides tax levy to pay interest 
| 
| 


and principal. Ratified March 10 1925. 


Education or County Board of Commissioners of Pamlico County pledging 
credit of said county as to issuance of bonds, without first submitting the 
question to qualified voters thereof. Provides that all matters of pledging 
the credit of Pamlico - ounty must be submitted to vote of the people. 
Ratified March 6 19 

PANDHANDLE, ees County, Tex.—BONDS VOTED.—The voters 
authorized the issuance of $35,000 6°), power plant improvement bonds 
at the election held on March 17—V. 120, p. 1121. 

PANOLA COUNTY (P. O. Sardis), Miss.— BOND SALE.—-The 
Central State National Bank of Memphis has purchased an issue of $50,000 


544% Como-Crenshaw road bonds at a premium of $1,690, equal to 103.3.8 
PASSAIC COUNTY (P. O. Paterson), N. J.—BOND OFFERING.— 


4% highway 


Date May 1 


¥,000, 1931 to 
to 1950 incl. 


bridge impt. bonds not to exceed $755.000, no more bonds to be awarded 


and 340.000, 1943 to 1940 incl. The bonds will be prepared 

under the supervision of the U. 8. Mtge. & Trust Co. of New York, which 
$1.000.- Int. | will certify as to the genuineness of the signatures of the officials and the 
O19 tat, | Seals impressed thereon, and the validity of the bonds will be approved 

to 1942. incl | by Hawkins, Delafield & Longfellow of New York. Certified check for 
2% of the amount of bonds bid for, payable to the County Treasurer, 


| required. 
PAWNEE COUNTY SCHOOL DISTRICT (P. O. puscherd), Neb. — 
BOND SALE.—The $20,000 school bonds offered on Mar. 24—V. 120 p. 


1369——-were awarded to the White Phillips Co. of Davenport i 5's at 
premium of $330 equal to 101.65, a basis of about 4.62% if called on 





3% Mar. 9 1925. Denom. $1,000 Coupon bonds registerable as to principal only 
3% Mar. J). 


000 Special Tax School District No. 2 (Clearwater). 


05,000 Special Tax School District No. 5 (Dunedin). 
65,000 Special Tax School District No. 7 (Lealman). mm 
75,000 Special Tax School District No. 8 (Largo). 
Bids were as 2 219. 000 Specia! Tax School District No. 12 (Gulfport). 
, iran ,500 Special! Tax Schoo! District No. 15 (Pinellas Park). 
Premium Daie May 1 1925. Denom. $1,000. Prin. and semi-ann. int. payable 
$100 00 | #t the Chase National Bank, New York City. A certified check for 2% 


1,876 00 PITTSBURG, Pittsburg County, Okla..-BOND SALE.—The $29 500 


Co. awarded to 8. E. Morley McAlister of Oklahoma City. at 102. Due in 
0. ,918 00 | 25 years. 


3,900 09 | PLATTSMOUTH, Cass County, Neb,—BOND ELECTION .—An elec- 


> 














J J. Cloidt, City Clerk. 


Date May 
PLYMOUTH, Washington County, No. Caro.—BONDS AUTHOR- 


: town of Plymouth to issue bonds for street improvements. Provides for 
ccrued interest | $300,000 bonds. Time not exceeding 40 years. Interest not exceeding 

6%. Provides tax levy to pay interest and principal. Ratified March 10 
Sealed bids 1925. 


red assessment POLK COUNTY (P. O. Columbus), No. Caro.—SCHOOL BONDS 


$1, 000 Date Commnissioners of Polk County to issue bonds for $20,000 for erection of 


s City = Portiand has awarded to the Casco Mercantile Trust Co., 
Portland. 3.46% discount plus 24 premium, a $300,000 temporary loan, 
p. m. | pays able Oct, 5 1925. Other bidders were: Salomon Bros. & Hutzler, 
$3,000 | 3.59% plus $7; 8. N. Bond & Co., 3.59%: Fidelity Trust Co., Portiand, 
Due serially | 3.68%, and Oid Colony Trust Co., 3.70%. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The im 
+ p 


Until 2 
‘ 
ieT) r 


Sanders, Clerk | 1655—were awarded as follows 
Due $10,000 City of Portland Bonds 


of bid, payable 2,000 5% harbor development bonds at 100.551. Date Nov. 1 1920 
Due Nov. 1 1925 

To Security Savings & Trust Co. of Portland: 

BOND OFFER- City of Portland Bonds. 





coupon road 1 1937 
and semi-ann. 25.000 rt gt: and boulevard bonds at 98.23. Date Dec. 11908. Due 
Due every six Dec. 1 1933. 











1794 





5,000 4% % grain elevator bonds at 101.59 Date Oct. 1 1917. Due | 

Oct. 1 1932 

30,000 4° crematory bonds at 96.31 Date Oct. 1 1923 Due Oct. 1 
1948 

Multnomah County Bonds 

$16.000 5° Ross Island bridge bonds as follows: $1,000 at 107, $11,000 
at 106.51, $2.000 at 105.01 and $2,000 at 102.80 Date Nov. 1 
1923. Due Nov. 1 as follows: $2,000. 1929 and 1934; $11,000 
1938, and $1,000, 1941. 


14,000 5% Burnside St. bridge series ‘‘A'’ bonds as follows 22.000 at 
102.80 and $12,000 at 104.33. Date Nov. 1 1923 Due Nov. 1 
as follows: $2.000, 1929, and $12.000, 1932 
15,000 5% Ross Island bridge series ‘‘A’’ bonds at 104.33 Date Nov. 1 
1923. Due Nov. 1 1932. 
25,000 4%4 % School District No. 1 bonds as follows $11,000 at 103.31 
and $14,000 at 102.96. Date Feb. 1 1924 Due Feb. 1 as fol 
lows: $14,000. 1933, and %11,.000, 1934 
Port of Portland Bonds 
$20,000 4%% port impt. and equip. bonds as follows £18,000 at 102.73 
and $2,000 at 103 Date July 1 1924 Due Juls as follows 
$18,000, 1939, and $2,000, 1943. 
PORTLAND, Multnomah County, Ore.._BOND SALE.— Improve 


ment bonds aggregating $312,427 25 have been awarded as follows 


Purchaser— Amount Price 
Blyth, Witter & Co., Portland $50,000 00 105.89 
190,427 25 105.89 

Freeman, Smith & Camp Co., Portland 5.000 00 105.77 
5.000 00 105.71 

75.000 00 106.03 

CGC. B. Greene. <cocsus« ow 75.000 00 195.94 
75.000 00 105.85 

| IS an ee ee Sr Te 5.000 00 106.19 
5.000 00 106.14 

Firemen's Relief & Pension Fund = é 2.000 00 105.20 
Policemen's Relief & Pension Fund 5,000 00 105.90 


PORTLAND SCHOOL CITY (P. O. Portland), Jay County, Ind. 
BOND OFFERING.—Sealed bids until 10 a. m. April 11 will be received 
by the Secretary Board of Schoo! Trustees for $100,000 4'%4‘ coupon 
school bonds. Denom. $1,000. Date April 11 1925 Int. M. & N. 30 
Due $2,000 on every May 30 and $3,000 on every Nov. 30 from May 30 
1928 to Nov. 30 1947 incl. 


PRESTON, Jackson County, lowa. 
PAYMENT FOR WATER COMPANY 
Davenport has purchased $14,000 444°. “‘part payment water company” 
bonds for a premium of $325, equal to 102.32. 


QUINCY, Norfolk County, Mass.—BOND OFFERING 
will be received by Warren H. Rideout, City Treasurer, 
April 3 for the following issues of 4% coupon bonds: 
$70,000 water main bonds. Due $10.000 April 1 1926 to 1932 incl 

40,000 sewer bonds. Due $8,000 April 1 1926 to 1930 incl 
10,000 fire equipment bonds. Due $2,000 April 1 1926 to 1930 incl 


TOWN SELLS BONDS AS PART 
The Geo 1. Bechtel Co. of 


Sealed bids 
until 10:30 a. m 


16,000 street bonds Due yearly on April 1 as follows: 34,000, 1926, 
and $3.000, 1927 to 1930 incl. 
Denom. $1,000 Date April 11925. Prin. and semi-ann. int. (A. & O.) 


payable at the Old Colony Trust Co. of Boston. 


REIDSVILLE SCHOOL DISTRICT, Rockingham County, No. 
Caro.—-BONDS AUTHORIZED.—The school committee of Reidsville 
School District has been authorized by the North Carolina Legislature to 
issue bonds. Act provides for $105,000 bonds. Requires an election. 
Bonds to be serial from 3 to 30 years. Interest not to exceed 6%. To 
be sold by school committee under the Municipal Finance Act. Provides 
for tax levy to pay interest and principal. Ratified March 6 1925. 

RHINELANDER, Oneida County, Wis.—BOND SALE.—The fol- 
lowing 5% bonds, aggregating $105,000, offered on March 26—V. 120, 
p. 1513—were awarded to the Wells-Dickey Co. of Minneapolis at a 
premium of $5,414, equal to 105.15, a basis of about 4.39%. 
$70,000 school bonds. Date April1 1925. Due $3.500 in 1926 to 1945 incl. 

35,000 street impt. bonds. Date May 1 1925. Int. payable (M. & N.) 
Due $1,000 in 1926 to 1930 inel., and $2,000 in 1931 to 1945 incl. 

Purchaser agreed to pay for legal opinion and blank bonds. Following 

is a list of other bidders: 

Premium. Premium. 
Second Ward Sec. Co., Mil_$5,360 00| Harris Tr. & Sav. Bk., Chi_$5,177 00 
First Wisconsin Co., Milw_ 5,303 00|/H.C. Speer & Sons Co., Chi 4,312 00 
John Nuveen & Co., Chic_. 3,370 50) Taylor, Ewart & Co., Chic. 4,956 00 
Hill, Joiner & Co., Chic___ 4,008 00| Hanchett Bond Co., Chic 5,327 00 
Dahinden, Schmitz & Plat- — State 

4,507 00 


Bank, She- 
ner Co., Milwaukee. __ DO, cca cose .-..- 93,185 00 
* For $70,000 issue only. 
RIVERDALE, Morris County, N. J.—BOND OFFERING.—-Sealed 


bids will be received by James F. Dodd, Borough Clerk, until 8 p. m. 
April 17 for an issue of 5% coupon or registered water distribution system 
bonds not to exceed $22,000. Denom. $1,000. Date April 1 1925. 
Prin. and semi-ann. int. (A. & O.) payable at the First Mational Bank 
of Pompton Lakes. No more bonds to be awarded than will produce a 
premium of $1,000 over $22,000. Due $1,000 April 1 1926 to 1947 incl. 
pe me check for 2% of the bonds bid for, payable to the Borough Clerk, 
required, 


ROBESON COUNTY (P. O. Lumberton), No. Caro.—BONDS 
AUTHORIZED.—-An Act authorizing County Commissioners of Robeson 
County to issue funding bonds for the purpose of funding the school debt 
of said county and to levy taxes for payment thereof has been passed by 
the State Legislature. Act provides $50,000 bonds. Time not to exceed 
40 years and interest not to exceed 5% To be sold for not less than par 
1) public or private sale, with or without advertisement. Ratified March 6 

ov. 

ROCHESTER, N. Y.—NOTE OFFERING.—Sealed bids will be re- 
ceived at the office of the Comptroller until 2:30 p. m. Aptil 7 for City of 
Rochester notes as follows: i 
$550,000 a crane notes as per ordinance of the Common Council 

ec. ¢ 924. 
300,000 local impt. notes as per ordinance of the Common Council 
March 10 1925. 
50,000 subway construction 
Council Nov. 22 1921. 
150,000 oubwer i notes as per ordinance of the Common Council 
Jan. 23 1923. 

General revenue notes will be made payable two months from April 10 
1925; local impt., subway construction and subway railroad notes will be 
made payable eight months from April 10 1925 at the Central Union Trust 
Co., N. Y. City, will be drawn with interest, and will be deliverable at the 
said trust company, 80 Broadway, N. Y. City, April 10 1925. Bidders 
to state rate of interest and designate denominations desired, and to whom 
(not bearer) notes shall be made payable. No bids will be accepted at 
less than par. 


ROCKINGHAM COUNTY (P. O. Wentworth), No. Caro.—AS- 
SUMPTION OF SPECIAL SCHOOL DISTRICT INDEBTEDNESS BY 
COUNTY AUTHORIZED BY STATE LEGISLATURE—$750,000 BONDS 
ALSO AUTHORIZED.—A new law in North Carolina provides for uniform 
special school tax for Rockingham County and for the assumption by the 
county of indebtedness incurred by special school district in erecting school 
buildings and _ the issuing of bonds to build and equip school buildings. 
Provides for $750,000 serial bonds from 2 to 30 years. Interest not to 
exceed 6%. To be sold at public sale for not less than par after adver- 
tising under Municipal Finance Act. Requires an election. Ratified 
March 6 1925. 

ROCKPORT, Essex County, Mass.— TEMPORARY LOAN —Rockport 
recently awarded to F. 8. Moseley & Co. of Boston a $50,000 temporary 
loan due Oct. 31 1925. . 

ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn C. Butts. 
City Treasurer, will receive bids at public auction on April 7 at 1 p.m. 
for an issue of $62,100 92 registered paving bonds not to exceed 6% int. 
Denom. $1,000 and $525 23. Date April 1 1925. Prin. and ann. int. 

April 1) payable at the City Treasurer's office in New York exchange. 
Jue $15,525 23 April 1 1926 to 1929 incl. Written bids may be filed. 
Legality approved by Clay & Dillon of New York. Certified check for 
$1,500, payable to the City Treasurer, required. 

ROTAN INDEPENDENT SCHOOL DISTRICT, Fisher Count 
Texas.—BOND ELECTION .—On April 14 an election will be held for the 
purpose of voting on the question of issuing $90,000 514% school bonds. 


notes as per ordinance of the Common 
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ROTTERDAM UNION FREE SCHOOL DISTRICT NO. 4 (P. O. 
henectady County, Y.—BOND OFFERING.— 
A. J. Pangburn, Sec. Board of Education, will receive sealed bids until 
3 p. m. April 4 for $125,000 4% school bonds. Denom. $1,000. Date 
June 1 1925. Prin. and semi-ann. int. (J. & D.) payable at the Citizens 
Trust Co. of Schenectady. Due yearly on June 1 as follows: $5,000, 
1933 to 1941 incl., and $20,000, 1942 to 1945 incl. Certified check for 
10% of the bonds bid for required. 

ST. CLAIRSVILLE, Belmont County, Ohio.—BOND SALE. 
Title Guaranty & Trust Co. has purchased the $11,801 82 6% coupon 
Newell Ave. special assessment bonds offered on March 16—V. 120, 
p. 988—at par and accrued interest, plus a premium of $416 60, equal to 
103.53, a basis of about 5.11% Date Jan. 11925. Due yearly on Oct. 1 
as follows: $1,400 1926 to 1932, incl., and $601 82 1933. 

BOND SALE.—The $11,146 75 6% No. Market St. improvement bonds 
offered at the same time (see V. 120, p. 98S) were sold to Seasongood & 
Mayer of Cincinnati for a premium of $402, equal to 103.60, a basis of 


The 


about 5.10°%. Date Jan. 11925 Due yearly on Oct. 1 as follows: $1,300 
1925 to 1932, incl., and $746 75 1933 
SALEM, Essex County, Mass.—-TEMPORARY LOAN.—On April 1 


a temporary loan of $300,000 was sold to the Merchants National Bank of 
Salem on a 3.45% discount basis plus a $1 95 premium. Due Nov. 6 1925. 
SALEM, Salem County, N. J.—BOND OFFERING.—Sealed proposals 
will be received by the Mayor and Council at the Council Chamber in 
Salem, at 8 p.m. (Eastern standard time) on April 13 for the purchase of 
$35,000 5° water works bonds, dated May 1 1925, denoms. $1,000 each, 
Nos. 1 to 35, both inclusive, maturing $1,000 May 1 1927 and $2,000, 
1928 to 1943 incl. Int. payable semi-ann. May 1 and Nov. 1. The bonds 
will be in coupon form with privilege of registration either as to prin. only 
or as to both prin. and int. Prin. and semi-ann. int. will be payable at 
the City National Bank in Salem. The maximum amount of bonds that 
may be issued and the amount of money required to be obtained at such 
sale is $35,000. and unless all bids therefor are rejected, said bonds will be 
sold to the bidder or bidders complying with the terms of sale and offering 
to pay not less than $35,000 and to take therefor the least amount of 
bonds commencing with the first maturity and stated in a multiple of $1,000; 
and if two or more bidders offer to take the same amount of bonds, then 
bonds will be sold to the bidder or bidders offering to pay therefor the 
highest additional price. No more bonds of issue will be sold than will 
yroduce a sum equal to the authorized amount of said issue, namely, 
$35,000 and an additional sum of less than $1,000. In addition to the 
ine bid, the purchaser must pay accrued interest from the date of the 
yonds to the date of delivery. Bonds will not be sold for less than par 
value and accrued interest to date of delivery. Each bid must be accom- 
panied with a certified check drawn upon an incorporated bank or trust 
company for 2°. of the amount of bonds bid for. Legal opinion will be 
furnished successful bidder. 
SALISBURY, Rowan County, No, Caro’—BOND OFFERING .—Until 
& p.m. April 10 sealed bids will be received by C.G. Wells, City Clerk, for 
the following coupon bonds, aggregating $600,000, to bear interest at a 

rate not exceeding 6%. 
$300,000 school bonds Due 
$7,000 in 1934 and 

1946 to 1955, incl 


April 1 as follows: 36,000. 


1928 to 1938. 
1935; $10,000, 1936 to 


1945, and $15,000 


150,000 school bonds, Series C. Due April 1 as follows: $4,000, 1926 
to 1961. incl, and $6,000 in 1962. 

150,000 public improvement bonds Due April 1 as follows: $7,000, 
1928 to 1937. and $10,000, 1938 to 1945. inel 

Date April 11925. Denom.%1,000. Interest pavableA.&O. Legality 


to be approved by Reed, Dougherty & Hoyt of New York. Bonds pre 
yared and certified as to signatures and seal by United States Mortgage & 
‘rust Co. of New York. A certified check for 2°) of bid, payable to the 
order of the city, is required. 

SALT LAKE CITY, Salt Lake County, Utah.—-PRICE PAID.— 
The price paid for the following coupon refunding bonds, aggregating 
$950,000, which were awarded to Barr Bros., & Co of New York City 
and Ferris & Hardgrove of Spokane as 4's—V. 120 p. 1513-—was 98.537, a 


basis of about 4.11% 
Due $5,000 yearly April 1 1926 to April 1 1945, 


$100,000 sewer bonds. 
inclusive. 
850,000 water bonds. Due April 1 as follows: $26,000 in 1926 and 1927 
and $21,000, 1928 to 1965, inclusive. 
BIDS: 

Following is a list of other bids: 

Ferris & Hardgrove and Barr Brothers & Co. also bid 100.7195 for the 
entire $950,000 bonds as 44's. 

R. W. Pressprich & Company, Redmond & Co. and Benwell & Co. 
submitted the following bids: For the $850,000 Waters as 4!4's 100.80647 
For the $100,000 Sewers as 44's 100.0112. Split rate for the Waters, 
First $430,000 as 44's, last $420,000 as 4's, 100.012. This combined bid 
was the highest legal bid received, inasmuch as it was illegal to sell dis- 
count bonds, and it was assumed that this bid would buy the water bonds. 

Bankers Trust Company of New York and Bosworth, Chanute & Co., 
for the $850,000 Waters as 4's. 100.789. For the $100,000 Sewers as 
44's, 100.019. Split bids on the Waters, first maturing $682,000 as 4\%'s, 
last maturing $168,000 as 4's 100.009; First maturing $451,000 as 44's, 
last maturing $399,000 as 4's, 100.011. 

Hayden, Stone & Co., Taylor, Ewart & Co., and Gray, Emery, Vas- 
concells & Co., for the $850,000 Waters as 44's, 100.321. For the $100.000 
Sewers as 44's, 100.02. Split bid, for the Waters, first $472,000 as 4's, 
last $378,000 as 4's, 100. 

Estabrook & Co., Split bid for the Waters only, first $492,000 as 44's, 
last $358,000 as 4's, 100. 

Roosevelt & Sons, Phelps, Fenn & Co. and E. H. Rollins & Sons, For 
the $950,000 bonds as 4's, 100.10. Split bid for the entire $950,000, 
first $593,000 as 414's, last $357,000 as 4's, 100.06. 

Eldredge & Co. and Central Trust Company, Salt Lake City. For the 
entire $950,000 as 44's, 100.392. Split bid for the $850,000 Waters as 
4\4%'s and $100,000 Sewers as 4's, 100.197. For $241,000 first maturities 
of the Waters as 6's, last maturities $609,000 as 4's, $100,000 Sewers as 
4's, 100. For the first maturing $346,000 of the Waters as 5's, last maturing 
$504.000 of the Waters as 4's, $100,000 Sewers as 4's, 100. $100,000 
Sewers alone as 44's, 100. 

Walkers Brothers Bank, Salt Lake City, bidding for the Guaranty 
Company of New York: For ths $950.000 as 4's, 100.4599. For the 
$850,000 Waters alone as 4144's, 100.5399. 

A. G. Becker & Co., Halsey, Stuart & Co. and Boettcher, Porter & Co. 
For the $850,000 Waters as 4's, 100.34. $100,000 Sewers as 4's, 
100 085 Split bid on the Waters, first $535,000 as 4’s, last $315,000 as 
4's, l 06. 

C. W. McNear & Co. and Sidlo, Simons, Day & Co. For the $850,000 
Waters as 4's, 100.781. For the $100.000 Sewers as 44's, 100.161. 

First National Bank of New York. Kissel, Kinnicutt & Co. and the 
Ango-London-Paris Company. For the $950,000 bonds as 4'4's, 100.09. 
For the $850,000 Waters as 4'4's and $100,000 Sewers as 4's, 100.30. 

Old Colony Trust Company, W. A. Harriman & Co., Edmunds Brothers 
and E. L. Burton & Co. For the $950,000 bonds as 4's, 100.36. For 
the $850,000 Waters as 4314's and $100,000 Sewers as 4's, 100.177. Split 
bid on the $950,000 bonds, first 14 maturities as 4's, remaining maturities 
as 44's, 100.002. 

L. ¥. Rothchild & Co. and Ross Beason & Co. For the $950,000 bonds 
as 4144's, 100.35. For the $850,000 Waters as 44's, 100.29. Ross Beason & 
Co. alone, for the $100,000 Sewers as 414's, 101.052 


Equitable Trust Company of New York and J. H. Hogle & Co. For 
the $950,000 bonds as 4'4's, 100.067. 

Austin Grant & Co. and Halloran, Judge & Co. For the $950,000 
bonds as 44's. 100.629. For the $100,000 Sewers as 44's, 100.10. For 


the $850,000 Waters as 44's, 100.51. Split bid, $850,000 Waters as 4's, 
$100,000 Sewers as 3%'s, 100. ° 

Palmer Bond & Mortgage Company, Salt Lake City. For the $950,000 
bonds as 4\'s, 100.3532. For the $950,000 as 44's, 102.261. For the 
$950,000 as 4's, 97.36. S 

National City Company. For the $950,000 bonds as 4}4's, 101.95. 

Northern Trust Company, H. L. Allyn & Co. and Gibson, Leed & Co. 
For the $950,000 bonds as 4144's, 100.298. 

Bank of Italy, Minnesota Loan & Trust Co., Geo. H. Burr, Conrad & 
Broom (Seattle). $850,000 Waters as 44's, 101.233. $100,000 Sewers 
as 44's, 100.16. They also offered to refund $839,000 of the Waters as 
4%'s and pay $850,000. ; 

William R. Compton Co., Graham, Parsons & Co. and Antonides & Co. 


For the $850,000 Waters as 44's, 100.189. $100,000 Sewers as 4134's, 


101.344. $950,000 bonds as 4's, 100.189. 3 tay 

Remick, Hodges & Co., R. L. Day & Co., and U. 8. National Co. For 
the $950,000 bonds as 44's, 100.002. For the $850,000 Waters as 44's, 
100.002. For the $100,000 Sewers as 43's, 101.30. 
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Harris Trust & Savings Bank ont Jntennationsl Trust Company. For 





= % $850,000 Waters as 44's, 102.57. For the $100,000 Sewers as 4's, 

Usetes H. Burr & Co., New York. and Geo. W. Vallery & Co. For the 
$850,000 Waters as 4's, $814,385: as 44's, $843.200: as 4%’s. $850,335: 
as 4446's, $871.930. Split bid on the Waters: $200,000 as 44's, average 
maturities, $650,000 as 44" Ss, average maturities, 100. First $451.000 
as 4's, last $399 .000 as 414’ 100. For the $100,000 Sewers as 4’s, $396,840: 
as 4%’ 8, $98,940: as 4% ‘s $100.000; as 4%4's. $101,050. Split bids on 
Sewers: $50.000 as 4's. average maturities, $50,000 as 4144's, average 
maturities, 100.015. First $45,000 as 4’s, last $55,000 as 44's, 100.002. 


SANFORD SCHOOL DISTRICT, Lee County, No. Caro. —_BON DS 
AUTHORIZED—ELECTION NECESSARY .—An Act has been passed by 
the State Legislature authorizing South Sanford School District, Lee 
County, to issue bonds to build and equip a school house. Provides for 
election. Bonds to be issued based upon 7% _ of the taxable value of said 
district inland. Interest not to exceed 6°. Time not to exceed 40 years, 
Other things in discretion of Board of Trustees. Provides for tax to pay 
interest and principal. Ratified March 9 1925. 

SAN GABRIEL, Los Angeles County, Calif.—-BONDS VOTED .—At 
an election held on March 24 the voters authorized the issuance of $95,000 
school bonds by a count of 337 for to 58 against. 


SAN JOAOUIN COUNTY RIVER JUNCTION RECLAMATION 
DISTRICT NO. 2064 (P. O. Stockton), Calif.—ROND OFFERING.— 
Sealed bids were , ceived until 2 p.m. April 3 by W.C. Neumiller, County 
Tre asurer, for $25 5,000 Reclamation District bonds 


SANTA ANNA, Coleman County, Texas.—BOND ELECTION. 
On April 18 an election will be held for the purpose of voting on the question 
of issuing $45,000 water bonds. 


SAYRE SCHOOL DISTRICT, Beckham County, Okla.— BOND 
SALE.—The $48,000 5% school bonds offered on March 30—V. 120 
Pp. 1655—were awarded to the a National Co. of Oklahoma City 
at a premium of $650, equal to 101.35 

SCOTLAND NECK & PALMYRA TOWNSHIPS, Halifax County, 
No. Caro.—BONDS AUTHORIZED.—The North Carolina Legislature 
has passed an Act authorizing Board of Commissioners of Halifax County 
to issue bonds for purpose of hard-surfacing road in Scotland Neck and 
Palmyra Townships in said county. Provides for $240.000 bonds. Interest 
not exceeding 6% Requires election. Not to be sold for less than par 


“ 


under Municipal Finance Act. Provides tax levy to pay interest and 
principal. Ratified March 9 1925. 
SCOTT COUNTY (P. O. Davenport), lowa.—BOND SALE.—The 


White-Phillips Co. of Davenport on April 1 
at a premium of $15, equal to 100.003. as 
and $50,000 in 1927 as 4s and $150,000 due 
as 14s. 

SEAGRAVES INDEPENDENT SCHOOL DISTRICT, Gaines 
County, Tex.—BOND ELECTION .—On April 11 an election will be held 
for the pur 20Se of voting on the question of issuing $75,000 school bonds. 
These bonds have been purchased subject to being vote d by C. E. Dunn, 
of Wichita.— V. 120, p. 1655. 

SEWICKLEY SCHOOL DISTRICT (P. O. Sewickley), Allegheny 
County, Pa.—BOND SALE.—-The $350,000 4.10°% sceosl tends offered 
on March 30—V. 120, p. 1370—were sold to Glover & MacGregor of Pitts- 
burgh, the Colonial Trust Co., Geo. G. Applegate and Lewis & Snyder 
of Philadelphia for $355,751, equal to 101.64, a basis of about 3.96% 
Date April 1 1925. Due yearly on April 1 as follows: $11,000, 1926 to 
1935 inel., and $12,000, 1936 to 1955 incl. 

SHADYSIDE, Belmont County, Ohio.—BOND SALE 
6°, coupon street improvement bonds offered on March 28 (V. 
were sold to the Herrick Co. of Cleveland for $13,753. 
basis of about 4.79% Date March 1 1925. 
1935, inclusive. 

SHERIDAN, Sheridan County, Wyo. 


Co. of Denver have 


yurchased an issue of $500,000 
ollows: $200.000 due in 1926 
in 1927 and $100,000 in 1928 





The $13.000 
120, p.1243) 
equal to 105.79, a 
Due $1,300 Sept. 1 1926 to 


BOND SALE,—Benwell 
purchased an issue of $24,300 funding bonds. 


SHERMAN INDEPENDENT SCHOOL DISTRICT, Minnehaha 
County, So. ak.—BOND OFFERING.—A. J. Evinson, City Clerk, 
will receive sealed bids until April 6 for $20,000 school- building bonds. 


SILVER BOW COUNTY (P. O. Butte), Mont.—AMOUNT OF 
CERTIFIED CHECK REQUIRED.—A certified check upon a commercial 
bank for $10,000 is required with all bids for the $330. 000 county poor 
fund warrants, being offered on April 9—V. 120, p. 151: 


SMITHFIELD ROAD DISTRICT (P. O. Spencer), eiee Count, 
W. Va.—BOND SALE.—The State of West Virginia recently purchased 
an issue of $230,000 road bonds at par. 


SMITHFIELD TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Smithfield), Jefferson Count hio.—-BOND OFFERING.—Sealed 
bids will be received by John E. Burries. Clerk Board of Education, until 
1 p. m. (central standard time) April 11 for $4,000 6% coupon school bonds. 
Denom. $1,000. Date April 1 1925. Principal and semi-annual interest 
A. & O.), payable at the First National Bank of Smithfield. Due $1,000 
April 1 1926 to 1929, inclusive. 


SNOHOMICH COUNTY (P. O. Everett), Wash.—BOND OFFER- 
ING.—Adrian Hulbert, County Auditor, will receive sealed bids until 
10 a. m. April 7 for $1,050,000 road bonds to bear interest at a rate not 
exceeding 4 4‘ Bids to be submitted on the following two propositions. 
namely: First. $500,000 bonds to be dated and delivered May 192 
Second. $1,050,000 bonds to be dated May 1 1925, and delivered on the 
following dates: $515,000 on May 1, $170,000 June 1, $240,000 July 1 
and $125,000 Aug. 15 1925. Due in 2 to 10 years. A certified check for 

™ of bid is required. Bonds not to be sold at less than par. 


ee 
SOUTH BEND SCHOOL CITY (P. O. South Bend), St. Joseph 
County, Ind.—-BOND OFFERING.—Sealed bids will be received by 
William Clem, Treasurer Board of Trustees, until 10 a. m. May 6 for 
$150,000 44%% coupon school bonds. Denom. $1.000. Date May 15 
1925. Principal and semi-annual interest (M. & N. 15) payable at the 
Due $15,000 yearly on May 15 


Citizens National Bank of South Bend. 

1935 to 1944, inclusive. The bids shall state whether same are conditional 
or unconditional. A transcript of the proceedings relating to this bond 
issue will be furnished on — ‘vation to those desiring to submit uncondi- 
tional bids. The school city will furnish the blanks for bonds at its own 
expense, and will deliver said bonds, duly executed, to the successful bidder 
at the Citizens National Bank of South Bend. 


SOUTH DAKOTA (P. O. Pierre).—WARRANT DESCRIPTION. 
The $500,000 3%‘ hg venue warrants purchased by A. G. Becker & Co. 
of Chicago—V. 120, 1370—are described as follows: Date Feb. 20 1925 
Denom. $10,000. Gsapen warrants. Due Aug. 20 1925. 


SOUTH PORTLAND, Cumberland County, Me.—BOND SALE.— 
South Portland has awarded to Merrill, Oldham & Co., at 101.53, $60,000 
4\%%school bonds, dated April 1 1925 and payable 1934 to 1945 incl. 

Othe a bidders were: E.H. Rollins & Sons, 101.33; Harris, Forbes & Co. 
100.90; Hornblower & Weeks 100.34 and Timberlake & Co., 100.1267. 


SOUTH SAN FRANCISCO HIGH SCHOOL DISTRICT, San Mateo 
County, Calif.—BOND OFFERING.-—Sealed bids will be received until 
19 a.m. April 6 by Elizabeth M. Kneese, County Clerk, (P. O. Redwood 
City), for $54,000 5% school bonds. Denom. $1,000. Date Feb. 1 1925 
Prin. and semi-ann. int. (F. & A.) payable at the County Treasurer's office 
Due Feb. 1 as follows: $2,000, 1926 to 1930, incl.: $3,000, 1931 to 1935, 
incl.; $4,000, 1936 to 1941, incl... and $5,000, 1942. A certified check 
for $2,000, payable to Chairman Board of Supervisors, required 


SOUTH SAN FRANCISCO SCHOOL DISTRICT, San Mateo County, 
Calif.—BOND OFFERING.—Sealed bids will be received until 10 a. m. 
April 6 by Elizabeth M. Kneese, County Clerk (P. O. Redwood City), 
for $120.000 5° school bonds. Denom. $1,000. Date Feb. 1 1925 
Prin. and semi-ann. int. (F. & A.) payable at the County Treasurer's office. 
Due serially Feb. 1 1926 to 1950, incl. A certified check for $2,000, pay 
able to Chairman of Board of Supervisors, required. 

STAMFORD, Jones County, Tex.—BONDS REGISTERED .—On Mar. 
27 the State Comptroller of Texas registered the following 5% bonds: 

$35,000 auditorium. | $70,000 street improvement. 

STILLWATER, Washington County, Minn.—BOND SALE.—The 
$35 »,000 4% water works improvement bonds offered on March 26— 


& 


c- 


‘ 


-were awarded to the Merchants Trust & Savings Bank of 
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F ollowing is a list of other bidders: 


Bidder— Premium 
pene, wena & Oe., DEORE. ...W «26s dddccccccacceasecs $76 
Minneanpans Teust Co., Biinmeanolis. ..... ~~... 5 occ cccccue 265 00 
Dre "See C0... Oe, PUNE. cc nccnnoscacunactaeoosvesebaa oc Op 
Robinson-Jenkins-Taylor Co., Minneapolis soc-ip abil lean ea 
The Minnesota Loan & Trust Co., Minneapolis__.-.....--------- 188 00 


STRUTHERS, Mahoning County, 


Ohic.—BOND OFFERING .— 
Albert G. Jones. Cc ity Auditor, 


will receive sealed bids until 12 m. April 22 
for $19,641 83 6% street improvement bonds. Date May 1 1925. Int. 
semi-ann. Due yearly on Nov. 1 as follows: $4.000, 1926 to 1929 incl., 

and $3.641 83, 1930 incl. Certified check for $500 required. 


SUMTER COUNTY (P. O. Bushnell), Fla.—BOND OFFERING .— 
Sealed bids will be received until 12 m. April 21 by W. M. Potter, Clerk 
Board of County Commissioners, for $650,000 highway coupon bonds to 
bear interest at a rate not exceeding 6%. Date Jan. 1 1925. Denom. 
$1,000. Due July 1 as follows: $100,000 in 1933, $20,000 1934 to 1959, 
incl., and $30,000 in 1960. Bonds are registerable as to principal. Principal 
and interest (J. & J.), payable in New York. Legality approved by 
Chester B. Masslich, New York City. A certified check for $13,000. 
payable to the Clerk Board of C ommissioners, is required. 


SUMTER COUNTY SCHOOL DISTRICTS (P. O. pune: 
Fla.—BOND SALE.—The following 6% school bonds, aggregating $55 
have been sold to the Hanchett Bond Co. of Chicago. 
$35,000 Conner Hill School District bonds at a premium of $1,933.40, 
equal to 105.52. 
20,000 Bushne a Scho District bonds at a premium of $1,117.60, equal 


am 


Purchaser agreed to pay for printing of the bonds. 


TERRY COUNTY (P. O. Brownfield), Tex.—BONDS VOTED.—At 
the election held on March 21—V. 120, p. 1123—the voters authorized the 
issuance of $70,000 6°% court house and jail bonds by a count of 500 for to 
300 against. 

TRACY GRAMMAR SCHOOL DISTRICT (P. O. Stockton), San 
Joaquin ount Calif.—BOND OFFERING.—Eugene D. Graham, 
County Clerk, will receive sealed bids until 11 a. m. April 6 for $18,000 
5%%% school bonds. Date April 1 1925. Denom. $1,000. Due $1,000 
1930 to 1947 incl. A certified check for 5% of bid, payable to the Chairman 
Board of Supervisors is required. 


TRINITY COUNTY (P. O. Trinity), Tex.—BOND ELECTION.—On 
May 2 an election will be held for the purpose of voting on the question of 
issuing $1,500,000 road bonds. These bonds were purchased prior to the 

)}. Burt & Co., of Houston.—V. 120, p. 616. 


election by H. ¢ 

TROY, Pike County, Ala.—BOND DESCRIPTION.—The $98,000 
6% improvement bonds purchased by H. L. Allen & Co. of New York 
City at par—V. 120, p. 1514— are described as follows: Date Jan. 1 1925. 
Denom. $1,000. Coupon bonds. Due Jan. 1 1935, optional on any 
upon 30 days notice. Interest payable (J. & J) 


interest date 
TROY, Lincoln County, Mont.—-BOND SALE.—Cantril, Richards & 


Co. of Spokane have purchased an issue of $36,700 water bonds at 95.50 


TROY, Rensselaer County, N. Y.—-BOND OFFERING.—James A. 
McCarthy, City Comptroller, will receive sealed bids at his office until 
10 a. m. April 8 for the purchase of city of Troy, Bureau of Water and 
Department of Public Safety Building Bonds, 1925, bearing interest at the 
rate of 4'4%, payable semi-annually, and amounting in the aggregate to 
the sum of $100,000. The ordinance 1 relation to the above was adopted 
by the Common Council, Feb. 19 1925, approved by the Mayor Feb. 20 
1925, and approved y the Board of Estim: ite and Apportionme nt Feb. 20 
1925. The bonds will be in the denom. of $1,000, dated May 1 1925, and 
will be issued as registered or coupon bonds and shall be payable in twenty 
equal annual installments ($5,000 each year), the last of which shall become 
due at the end of twenty years after its issue, and shall be sold at not less 
than par and accrued interest from their date. Bonds shall contain a 
recital that they are issued pursuant to the Second Class Cities Law, and 
such recital shall be conclusive evidence of the regularity of the issue of said 
bonds and of their validity. All bids and proposals shall be accompanied 
with a certified check, payable to the order of the city, for not less than 
1% of the par value of bonds. Accrued interest between date of said bonds 
and the actual payment therefor must be paid by the bidder. 


Financial Statement March 28 1925. 


General debt a Pibtted aes Ce ..$3,750,460 
Water debt___ ‘ A -. 2,052,611 
Sinking fund 156,654 
Certificate of indebtedness for Harbor and Dock and Public 

improvements (temporary loan) - - . ‘ “ 1,585,000 
Revenue bonds for liquor tax rebates ‘ ‘ 1,600 
Real estate assessed valuation for 1925 61,559,991 
Franchise assessed valuation for_ 1925 = . 3,775,190 
Total assessed valuation for 192! 65,335,181 

Population (1920 Census), 72, 013 

City, it is stated, has never de faulted in any of its obligations. 


UNION COUNTY (P. O. Liberty), Ind.—BOND OFFERING.— 
y aled bids will be received by W. E. Crawford, County Treasurer until 
3 p.m. April 14 for $13,760 44% % coupon Chas. E. Graft et al road bonds. 
Denom, 088. Date Mar. 2 “1625. Principl| and semi-annual interest 
N. 15) payable at the office of the County Treasurer. Due $688 

}— ry *, months from May 15, 1926 to Nov. 15 1935 incl. 

UNION (TOWN) UNION FREE SCHOOL DISTRICT NO. 2 (P. O. 
Endicott), Broome County, Y.—DESCRIPTION.—The $60,000 
school bonds sold to Sherwood & Merrifield, Inc., of New York, as 5s, at 
105.18 (V. 120, p. 1656) are described as follows: Denom. $1,000. Date 
June 11925. Principal and semi-annual interest (J. & D.) payable at the 


State Bank of Endicott in New York exchange. Due yearly on Dec. 1 as 
follows: $3,000, 1926 to 1933, inclusive, and $4,000, 1934 to 1942, ine lusive. 


Legality approved by Clay & Dillon, of New York. 

Financial Statement. 
Real valuation estimated on: ee Rs Te $3,000,000 
Poo , == eS ee 1,440,000 
Net bonded debt (this issue included) édtiwten Sitbamate 86,500 


Population, 1,500. 
UPPER ARLINGTON, Franklin County, Ohio.—BOND SALE. 


W.L. Slayton & Co. of Toledo have purchesss the two issues of bonds of 
fered on Mar. 25 (V. 120, p. 1244) as 5's as follows: 
$91,400 spec ial assessment bonds at a premium of $2,386, equal to 102.55, 
a basis of about 4.98% Due yearly on Oct. 1 as follows: 29,400, 
1925; $9,000, 1926 to 1934 incl’, and $1,000, 1934. 
10,000 village portion bonds at a premium of $261, equal to 102.61, a 
basis of about 4.95 Due $1,000 Oct. 1 1925 to 1934 incl. 


VALLEY VIEW DRAINAGE DISTRICT (P. O. Ontario), Malheur 


County, Ore.—! OND OFFERING —Ivan - . Oakes, Secretary Board of 
Supervisors, will rece ig sealed bids until 2 p. m. April 22 for 35,000 6 
drainave coupon bond Date Jan. 1 1935 ‘s Due Jan. 1 1930 to 1°44, 


Interest payab'e J, & J. A certified check for 5% of bid is required. 

VAN BUREN TOWNSHIP RURAL SCHOOL DISTRICT (P. O., 
R. R. No, 12, Dayton), Montgomery County, Ohio,-BOND OFFER 
ING Sealed bids until 1 p.m. April 18 will be received by Clark Powell 
Clerk, Board of Education, for 5225.000 4 coupon school bonds 
Denom. $1,000 Date April 11925. Int. A.&0O Due yearly on Oct. 1 
as follows: 810.000, 1926 to 1946 inel., and 315.000, 1947. Certified check 
for 5% of the amount of bonds bid for, upon some solvent bank, payable 
to the Board of Education, required 

VANDERBURGH COUNTY P. O. Evansville), 
ING.—Chris Kratz, County Treasurer, will receive 
a.m. Apr. 29 for $36,000 4 coupon H. J 
bonds. Due $1,800 every six months from May 
incl. 

BOND _ SALE. ~J. F. Wild & Co. of Indianapolis have 
$89,920 5% highway improven ent bonds offered on Mar. 28 (V. 120, p 
1244) for a premium of $5,130, equal to 105.70, a basis of about 3.84°, 
Due $155 every six months from May 15 1926 to Nov. 15 1935 incl. 

VERNON, Wilbarger County, Texas.—-BOND ELECTION.—An elec- 
tion will be held on April 21 for the purpose of voting on the question of 
issuing the following bonds 
$20 000 paving 

15,000 water works improvement. 

VERNONIA, Columbia County, Ore.—BONDS VOTED.—At an elec 
tion held recently the voters authorized the issuance of $6,000 street inter 


Ind. BOND OFFER- 
sealed bids until 10 
Kingsbury et al. road coupon 
15 1926 to Nov. 15 1935 


‘ 


purchased the 





qh p. 1514 
. Paul at a premium of $300, equal to 100.85. 


Date May 1 1925 


section bonds. 








1796 


VIGO COUNTY (P.,. O. Terre Siesta). iad. 














BOND OF FERING. — 


Sealed bids will be received until 10 a.m. Apr. 7 by R. F. Davis, County 
Treasurer, for $4,000 5% O. H. Whitesell highway construction bonds 
Denom. $200 Date Apr. 151926. Int. M.&N.15. Due $200 May 15 
1926 to Nov. 15 1935 incl. 


VISITACION SCHOOL DISTRICT, San Mateo County, Calif. 
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seg ls OFFERING Sealed bids wil! he received until 10 a. m. April 6 
by Elizabeth M. Kneese, County Clerk (P.O. Redwood City), for $10,000 | 
5% school bonds. Denom =! 000 Date Feb. 1 1925. Prin. and semi 
ann. int. (F. & A.) payable at the County Treasurer's office. Due $1,000 
yearly Feb. 1 1926 to 1935. ine! A certified check for sf00. payable to | 
Chairman of Board of Supervisors, required. | 

WAKEFIELD, Dixon County, Neb.—BOND SALE.—The United 
States Bond Co. of Omaha has purchased an issue of $24,000 5% electric 
light plant bonds. Due in 20 years optional after 5 years 
BONDS VOTED.—The above mentioned bonds were favorably voted 
upon at the election held on Mar. 17—V. 120 p. 1123. 

WARREN COUNTY (P. O. Warren), Pa.—-BOND OFFERING .—Until 
2 p.m. April 21 sealed bids will be received by Geo. E. Seavy. Clerk, Board 
of County Commissioners, fer $90,000 4 coupon co irt house addition 
bonds. Yenom. $1,000. Date June 1 1925 Int. J.& D Due &5.000 


1930 to 1933 incl., $1,000 1934 to 1937 inel., 
Certified check for $1,500 required. 


WASHINGTON (State of).—ROND SALE.—The St 


and $15,000 193 


8 and 1939. 


ate of Washington 


has purchased an issue of $4,000,000 capitol construction bonds at par. 

WASHINGTON SCHOOL TOWNSHIP, Noble County, Ind. 
BOND OFFERING .—Sealed bids will be received at the law office of 
Grant & Foote, over the Farmers State Bank, Albion, until 2 p.m. April 18 
rt Noah 8S. Stump, Trustee, for $21,800 5° school bonds Denom 

500 and two for %400 Date May 1 1925 Prin. and semi-ann. int. 
ae & J.) payable at the Sparta State Bank. Cromwell Due every six 
months as follows: $1,000, Jan. 1 1927 to July 1 1936 inecl., and $1,800, 
Jan. 1 1937. 

WATERVLIET, Albany County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by William B. Riley, Director of Finance, until 7 p.m 


April 10 for the following issues of poner y F or registered coupon or registered 
B68 Or improvement bonds not to exceed 5% interest 


56,000 Series ‘A.’ nt. A. oO. Due yearly on Apr. 1 as follows: 
2.000, 19% 26 to 1929 incl. , and $3,000, 1930 to 1945 incl. 

60,000 § on “ep. km. 8. Due yearly on Sept. 1 as follows 
76 1925 to 192 29 incl., and $5,000, 1930 to 1934 incl. 

16,000 Se Lng “OC Int. ! ¢ 8. Due yeariy on Sept. 1 as follows 
$1,000, 1925 to 1928 incl. , and $2.000, 1929 to 1934 inel 

Denom. $1,000. Date Apr. 1 1925. Prin. and semi-ann. int. payable 


at the office of the above official. Certified check for 2% of the bonds bid 
for required. The legality of the bonds will be examined by Caldwell & 
Raymond of N. Y. City, whose favorable opinion will be furnished to the 
purchaser. The bonds will be prepared by the U. 8. Mtge. & Trust Co. 
of New York, which will certify as to the genuineness of the signatures of 
the city officials and seal impressed thereon. 


WATTS CITY SCHOOL DISTRICT (P. O. Los Angeles), Loe An- 


eles ~gunt Calif. -BIDS.—Following is a list of other bids received 
or the $128 660 5 school bonds awarded on March 23 to the First Se- 
curities Co. of Los Angeles—V. 120, p. 1656 

Bidder — Premium Bidder Premium. 
California Securities Co $2.265 00)R. H. Moulton Co $2. 278 40 
Wm. R. Staats Co 2.048 50!Anglo London-Paris Co___ 2,337 00 
Banks, Huntley Co. 2,060 80|E. H. Rollins & Sons 2.696 00 
Citizens National Co 2,405 00| Dean, Witter ©o__ 1,962 00 


Security Co......<-. _.. 2,256 00) Bank of Italy. -_-_- 
David Robinson... 1,676 80 
All bids include par and accrued interest. 


WAYNE COUNTY (P. O. Wooster), Ohio.—BOND OFFERING 
Fred ©. Reddick, Clerk Board of C cunty < ommissioners, will receive sealed 
bids until 12 m. April 9 for $81,000 5 Wooster-Burbank Sec. “F"’ road 
impt. bonds. Denom. $1,000. Date “March 1 1925. Prin. and semi- 
ann. int. payable at the County Treasurer's office. Due $9,000, Sept. 1 
1926 to 1934 incl. Legality approved by Squired, Saunders & Dempsey 
of Cleveland. Certified check for 3% of the bonds bid for, payable to 
the County Commissioners, required. 


WEIMER INDEPENDENT SCHOOL DISTRICT, Colorado County, 
ey yy ee OF FERING.—Sealed bids will be received until 8 p. m. 
ril 13 by Henry Gendler, Secretary School Board, for $100,000 5%% 
school bonds. Denom. $1,000. Due $2,000 in 1926 to 1945 and $3,000, 
1946 to 1965 incl. A certified check for $2,000 is required. 


3,128 00 


These bonds are being offered subject to the election to be held on 
April 2—V. 120, p. 1514. 

WELD COUNTY SCHOOL DISTRICT NO, 24 (P. O, Greeley), 
Colo.--PRI-ELECTION SALE.—The International Trust Co. of Denver 


has purchased an issue of $20,000 
being voted at a coming election. 


WELD COUNTY SCHOOL DISTRICT NO. 107 (P. O. Brigsdale), 
Colo.—PRE-ELECTION SALE.—Este & Co. of Denver have purchased 
an issue of $16,000 6% schoo) building bonds subject to their being voted 
at an election to be held soon. 


WELLMAN INDEPENDENT SCHOOL DISTRICT, Washington 
County, lowa.—BONDS VOTED.—At the election he Id on Mar. 18 
hd A a p. 1244—the voters authorized the issuance of $40,000 sc hool 
2»0naSs. 


4%% school bonds subject to their 





Jicineatn 1% 





WESTFIELD,” lien Lounte, Mass.—TEMPORARY i. AN .—- 


This city has awarded to Salomon Bros. & Hu tzler at 3.09 discount 
rot $1.25, a $250,000 loan, payable $100,000 Oct. 10 and $150, Fos Nov. 4 

Other bidder was S. N. Bond & Co., 3.50% plus $2.25. 

WHEATON SANITARY DISTRICT (P. O. Wheaton), Du Page 
County, 11l.—BOND OFFERING.—Sealed bids will be received by F. D. 
Ewell, President Board of Directors, until April 10 for $120.000 4%% 
sanitary district bonds. Date May 11925. Int.semi-ann. Due $12,000, 


1936 to 1945 incl. 


WHEELER COUNTY (P. O. Wheeler), Texas.— BOND FLECTION 


On April 27 an election will be held for the purpose of voting on the 
question of issuing $80,000 court house bonds. 

WHITE COUNTY (P. O. Monticello), Ind.—BOND SALFE.—The 
$8 .259 70 6% Jacob Dieter et al. ditch construction bonds offered on 
March 14—YV. 120. p. 1124—were sold to the State Bank of Monticello 

| for a premium of $105, equal to 101.27. a basis of Bm 5.51% Date 
Feb. 15 1925 Due yearly on Dec. 1 as follows $1,659 70, Dec. 1 1925. 
| and $1,650, 1926 to 1929 incl. 

WHITNEY SCHOOL DISTRICT, Alamance County, No. Caro.— 
BOND ELECTION .—An election wil! be held on Apri! 25 for the purpose 


of voting on the question of issuing $7, 
WILKES-BARRE, 


500 funding school bonds. 
Pa.—BOND SALE.—Harris, 
Forbes & Co. and the National City Co.. both of New York, and the Wvom- 
ing Valley Trust Co. of Wilkes-Barre have purchased — $900 .000 14 % 
tax-free improvement bonds offered on April 1 (V. 120, p. 1371) at 103.: 317. 


WINFIELD, Cowley County, Kan.—BOND OFFERING .—Sealed bids 


Luzerne County, 


will be received until 7.30 p. m. April 7 by H. H. Hanlon. City Clerk 
| for $38.687.24 paving bonds. Date April 1 1925. Denom. $1,000 except 
] red $687 .24 Due in 10 years jidders are to submit bids on rates of 
4%,4%,and 5%. A certified check for 2% of bid is required. 
WINTHROP, Suffolk County, Mass.—TEMPORARY LOAN .—Win- 
throp awarded a $30,000 temporary revenue loan, due Nov. 6 1925, to 


| int. 





WELLS COUNTY (P. O. Bluffton), Ind.—BOND SALE —The $14,000 | 


4%% coupon Alfred Werkel et al road bonds offered on Mar 30 (V_ 120, 
pk 37 1) were soldtoJ F.W = & Co. of Indianapolis for $14,361, equal to 
102.57, a basis of about 4.00%. Date Mar. 15 1925. Due $700 May 15 


1926 to Nov. 15 1935 incl. 


First National Bank of Boston at a discount of 3.545%. 
WOOD COUNTY (P. O. Bowling Green), Ohio.——-BOND OFFERING 


Until 1 p. m. (central standard time) Apri! 9 sealed bids will be received 
by E. E. Coriel, County Auditor, for $120.000 5% I. Cc No. 278 assess- 
ment bonds. Denom. $1.000. Date May 1 192 Prin. and | semi ann. 


(M. & S.) payable at the office of the County Trenaures. 
every six months from March 1 1926 to Sept. 1 1430 incl. 
for $) .000 required. 


YATES CENTER, Woodson County, Kan. 


Due $12.000 
Certified check 


-BOND DESCRIPTION. 


The $70,000 5% internal improvement bonds purchased by the Fidelity 

National Bank & Trust Co. of Kansas City-—V. 120. p. 1124—are de 

| scribed as follows: Date Aug. 1 1924. Denom. $1,000. Coupon bonds. 
Due serially 1925 to 1943. Interest payable F. & A. 


YOAKUM, Lavaca County, Tex.—BONDS REGISTERED.—On Mar 


24 the State Comptroller of Texas registered $8,000 3% school auditorium 
bonds. Due in 10 to 20 years 


YORK, York County, So. Caro.—BOND OFFERING.—Sealed bids 
will be received until April 18 by J. Frank Faulkner, Town Treasurer, for 
$17.000 water system refunding bonds Date Mar. 1 1925. Due Mar. 1 
1955. Bids are asked at 5 and 6% interest. A certified check for $500 
is required. 





CANADA, its Provinces and Municipalities. 


ALBERTA (P. O. Edmonton).—BOND OFFERING.—Sealed bids will 
be receibed by W. V. Newson, Deputy Provincial Treasurer, until 12 m. 
April 15 for $3,740,000 5% refunding bonds Denom. $1,000. Date 
April 15 1925. Prin. and semi-ann. int. payable in Toronto, Montreal, 
Edmonton or New York. Due in 25 years. Certified check for $20.000 
required. 


PEMBROKE COUNTY, Ont.—BOND OFFERING. 
up to 12 m. April 22 for the purchase of $40,000 6% 
bonds, dated April 22 1925. R. J. Roney, 


PERTH, Ont.—BOND SALE.—It is stated that an issue of $35,000 5% 
20-installment bonds was awarded to Toronto Bond Exchange, Ltd. At 


Bids are invited 
10-installment highway 
County Clerk, Pembroke. 


Se purchase price of 99.54, the money is costing 5.07%. Bids were as 
‘ollows 
Toronto Bond Exchange, Ltd__99.54| McLeod, Young, Weir & Co___98.38 
Gairdner, Clarke & Co______-. 99. 2] Marris, MacKeen & Co_. 99.06 
Thomas Farmer, Perth .99.25'| MacKay-MacKay - 98.84 
Wood, Gundy & Co________-. 98.78' Matthews & Co as ah 98.65 
Cochran, Hay & Co__- 99.01'C. H. Burgess & Co____-_- 98.51 

PRESTON, Ont.—BOND SALE.—Cochran, Hay & Co. purchased 
$46,923 5%% 10, 15, 20 and 30-installment local improvement bonds at 
103.53. Bids were as follows: 

Cochran, Hay & Co__. -103.53 | Matthews Co._._..___.-... 100.28 

Toronto Bond Exchange, Ltd_102.29|Wm.C. Brent & Co 101.67 

serene, Clarke & Co. ..-103.28|MacKay-MacKay ___--. 102.00 

H. R. Bain & Co_- ..-101.80'C. H. Burgess & Co_.- 103.38 

Municipal Bankers Corp. - 103.17! Dyment, Anderson & Co. 101.71 

Bell, Gouinlock Co____- _103.31|McLeod, Young, Weir & Co__101.41 
| R. A. Daly Co.-....---.--- 102.35) 

ST. LAMBERT, Que.—BOND SALE.—Dominion Securities Corp., it 
is reported, purc hased $40,000 5%% 40-year bonds at 101.813, which is 
equal to a cost of 5.38% Bids were as follows 
Dominion Securities C orp- ohGh he Le. BD. AMOS & OO. 24 ckcccccs 101.189 


Wood, Gundy & Co 101.30 | 
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We Specialize in 


City of Philadelphia 


3s 
34s 
4s 
434s 
4% 
5s 


‘NEW LOANS 





BALLARD & COMPANY 


Membere New York Stock Brchange 
HARTFORD 


Gonnecticut Seeurities 


NEW LOANS 
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$3, 000,000 
State of Michigan 


HIGHWAY IMPROVEMENT BONDS 


The State” Administrative Beard will receive 
sealed bids at its office in the City of Lansing, 
Michigan, until the seventh day of April, 1925, 
to nine o'clock A. M., Centra] Standard Time 
said day, for the sale of al! or any part of three 
million dollars ($3,000,000.00) 0: State of Michi- 
gan Highway Improvement Refunding Coupon 
Bonds, in denominations of one thousand dollars 
($1.000.00) each to be issued by the State Ad- 
ministrative Board of the State of Michigan 
pursuant to the provisions of Act number 226 of 
the Public Acts of the State of Michigan of 19: 23. 
Said bonds will be dated May 1, 1925 and will 


PPP LLL LP LLL 


Oo 





54s 
5igs | 


mature May 1, 1940 and will bear interest at the 

rate of four or four and one-quarter (4% or4\%) 

per centum per annum, payable semi-annually. 
Both principal and interest are payable at the 








Biddle & Henry 


104 Seuth Fifth Street 
Philadelphia 


vee Fee &. New York 




















Inquiries to Buy or Sell Solicited 


CalvinO.Smith Co. 


MUNICIPAL BONDS 


105 SO. LA SALLE STREET 
CHICAGO 


office of the Treasurer of the State of Michigan, 
Lansing, Michigan, or at the office of the fiscal 
agent of the State of Michigan, in the City of 
New York. 
Coupon bonds may be exchanged for fully 
registered bonds if desired. A certified check in 
a sum equal to one per cent of the amount of he 
bid, payable to the order of the State Treasurer 
of the State of Michigan must be submitted with 
each bid. 
The right is reserved to reject pay 4 all bids. 
FRANK D. KAY, 
State” Geman 
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Safe Lnvestments Since 1855 
&. KE. Coe. LaSalle and Madison Sts. 


Safe First Mortgage 
Real Estate Serial Bonds 


Gaitable Investments for Banks, Insur- 
enee Companies, Estates and Individuals 
Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 














We represent leading utilities — electric 
light and power, gas and transportation. 


UTILITY SECURITIES 


COMPANY 
72 W. Adams St. 4568 °readway 409E. 35th Se 
CHICAGO 
Louisville Milwaukee Indianapolis 
































Hoactanp, Attum & (0. 


Established 1909—Incorporated 
Investment Securities 
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HARRIS, SMALL & Co. 
150 CONGRESS Sr.,W. 
DETROIT 





Joel Stockard & Co., ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 
Members Detroit Steck Exchange 
Penobscot Bldg. - DETROIT - Cherry 868 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Loeal Corporatton Bonds and Stoek 
We Inctte Inquirtes 


DETROIT 
Members Detrott Stock Exchange 














Membess of Detroit Stock Exchange 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH. 


WHITTLESEY. 
McLEAN & CO. 


Municipal and Corporation Bonds 
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A.G. Becker & Co. 
Bonds 








Commercial Paper 


Chicago New York 


St. Louis 
Seattle 


San Francisco 
Portland Los Angeles 














BARTLETT & GORDON 


Incorporated 
Investment Securities 


68-70 West Monroe Street 
CHICAGO 








NEW YORK CHICAGO Members Detreit Steck Exchange 
, i enobscot Building DETROIT 
Livingstone, Higbie & Compan; 
LEIGHT, HOLZER & COMPANY Municipal & Corporation Bonds 
Firet Mortgage Bonds 
on Chicago Property Cte Covtngs Gent Sites 
DETROIT 
111 West Washington Street 
Chicago "Sag Beat ‘CLEVELAND 7% 





Cammack & Company 


Municipal, Corporation and 
Railroad Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 


A. O. Slaughter & Co. 
Sree | 
Ohicage Board ef 
‘CHICAGO, ILL. 














1GARARD & CO. 


Investment Securities 


QV 
39 So. La Salle St. 








Chicago 
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THE T. H. SAUNDERS Co. 


INVESTMENT SECURITI 


Rooms 211 to 219 
HOTEL STATLER 


CLEVELAND 





Listed - Unlisted - Inactive 
Stocks & Bonds 


ALBERT FOYER 


Leader News Bidg. CLEVELAND, O. 





. $T. Lous 
J. Herndon Smith Charles W. Moore 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT SECURITIES 


S509JOLIVE ST., ST. LOUIS, MISSOURI 








LACKNER, BUTZ & COMPANY 


Inquiries solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 











POTTER, KAUFFMAN & CO. 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louls Stock Exchange 




















(NDIANAPOLIS 





Fletcher American Company 
risiche DIANAPOLIS| 


Conducts a general Investment business 





Branches 
Ghtense Detroft 
86 Se. Balle 2319 Dime sanz Building 
South Louteville 
616 Oltizens Bidg. 511 Inter-poutnern Bldg. 





Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 


Fletcher Savings and Trust Bldg. 
INDIANAPOLIS 





BREED, ELLIOTT & HARRISON 


INDIANA 
Cincinnati Detroit Milwaeaukes 


Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 





NEWTON TODD 


Local Securities and 
lane Corporation Bonds and Stoeks 








416 Lemeke Bid. INDIANAPOMsS 
—— | 
WANTED 
Copies of the 


‘‘London Economist”’ 


dated as follows; 


1918—April 20 1919—-Mar. 22 
June 22 Mar. 29 
Nov. 2 April 12 
Nov. 9 May $31 
Dec. 14 June 14 
1919—Jan. 11 Oct. 4 
Feb. 22 1920—Nov. 27 
Mar. 156 1921—April 30 


Address Box X-100, Financial Chron- 
icle, 90 Pine Street, New York. 
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SUTTON, GRAIN, SUGAR IND GOFFEE MERCHANTS an BROKERS 
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Ohbas. O. Corn 
August Schierenberg 


Paul Schwarz 
Frank A. Kimball 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street 


MEMBERS OF 


New York Cotton Exchange 

New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
Chicago Board of Trade 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


New York 














Geo. H. McFadden & Bro. 


COTTON MERCHANTS 





NEW YORK .- 


PHILADELPHIA 
Cotton Exchange Building 





cFadden’s 


Juan Par y Cia., Barcelona 
Fachiri & Co., Milan 
gollweper & Co., Zurich 
Geo. H. M 


Geo. H. McFadden & Bro.’s A 





Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
Societe d’Importation et de Commission, Havre 
° Cie. voor Import en Export, Rotterdam 
Geo. H. McFadden & Bro.’s Agency, Gothenburg 
Johnson & Turner, Ltd., Lisbon 


cFaddenn South American Company, Inc., Lima, Peru 
gency, Central 


Geo. H. McFadden & Bro.’s Agency, Box 1029, Shanghai, China 


. O. Box 55, Osaka, Japan 




















I GWATHMEY & CO. 
eetton Exchange Bid., New York 


Members 


New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
New York Produce Exchange 
New Orleans Cotton Exchange 


Associate Members 
Liverpoo! Cotton Association 























Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 
COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON NEW BEDFORD, 
PALL RIVER, PHILADELPHIA, 
PROVIDENCE, UTICA,N. yY. 


WELD & CO., LIVERPOOL 





Hopkins, Dwight & Co. 
COTTON 
COTTON-SEED OIL 


COMMISSION MERCHANTS 


i207 COTTON EXCHANGE BLDG 
NEW YORFY 











Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotion market sent on request 


SYEINHAUSER & CO. 


Successors to William Ray & Co. 
Members New York Ootton Exchanges 
Members Liverpool Cotton Ase’n 
608 Cotton Exchange Bidg., NEW YORK 











——— 





Established 1856 


H. Hentz & Co. 


N. ¥. Cotton Exchange'Bldg., 
Hanover Square 
NEW YORK 


BOSTON DETROIT SAVANNAH PARIS 


COMMISSION MERCHANTS 
AND BROKERS 


dembers of 

New York Stock Exchange, 
New York Cotton Exchange. 
New York Coffee & Sugar Exchange. Inc. 
New York Produce Exchange. 
Cc Board of Trade, 
Winnipeg Grain Exchange. 

Associate embers 
Liverpool Cotton Association. 





ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 


Members New York Cotton Exchang: 


New York Coffee & Sugar Exchange. Ine 
New York Produce Exchanges 





W. R. CRAIG & CO. 
Merchants and Brokere 


COTTON 


Members New York Cotton Exchanges 
Bowling Green 0480 


60 Beaver St., New York 














225 Fourth Ave., 





James Talcott, Inc. 
Founded 1854 
New York 


Complete factoring facilities for 
Merchants, Manufacturers and 
Selling Agents. 




















USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover’ 








= 





L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General 


Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 











moderate cost. 





Consistent Advertising— 


is an economy and cuts the cost of selling, making 
lower prices or better services possible without 
sacrifice of seller’s profits. 


The CHRONICLE can carry your message to 
the World’s most influential class of people at «a 


Let us help you solve your publicity problems tn 
a consistent manner. 
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HOLLAND 
REPRESENTATION 


Experienced Agent, residing in 
Amsterdam, Holland, having 
FIRST CLASS RELATIONS 


with principal Banks and prom- 
inent Banking Firms, desires 
REPRESENTATION OF 


FIRST RATE NEW YORK 
STOCK EXCHANGE FIRM. 
Offers under B. H. 498 to 
Ricardo’s Adv. Ag., Amsterdam, 


Holland. 
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1864 














PHILADELPHIA 
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€.W.ClarksZo. 


821 Chestnut St., Philadelphie 
Established 1837 


@embers New York and Philadelphi: 
Stock Ezehanges 












Botes & WesTwoop 


Members Phila. Stock Exchange 










INVESTMENT 
SECURITIES 
ein 


Packard Bldg, Philadelphia 


PHONE: RITTENHOUSE 2496 
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Are you 


this complete service. 


Acts as 


Sami 





Executor? 
Trustee ? 
Guardian? 
Executive? 


THE securities which are under your control 
can be safeguarded by placing them in our care. 


This service includes— 


statem of ri 
| — le 


Advice in regard to securities. 
Any of our officers will be glad to explain fully 


Send for beokiet 
“Service in the Care of your Securities’’ 





1925 











and 
Administrator 





Acts as Transfer Agent or Registrar 


Actafas 
Trustee 
Under 
Bfortgages 








AZA OFFPIOB 
Ave. & 60th St. 





CENTRAL UNION TRUST (MPANY 
OF NEW YORK 


8. BROADWAY, NEW YorE {7%D ST. OvEROE 
Capital, Surplus and Undivided Profits over 38 Million Dollars 


Member Federai Reserve System 














PAUL & CO. 


2897-212 PENNSYLVANIA BLDG 
PHILADEPHIA 


fember Philadel pha Siock Exchange 
PENNA. TAX FREE BONDS 








WARREN A. TYSON & CO. 


Investment Bonds 


1427 Walnut Strest 
PHILADELPHIA 























Capital, - - 


mittee, Court Depositary, 


WILLIAM M. 
WILFRED J. 
CHARLES A. 
WILLIAM C. 
WILLIAM G. 


KINGSLEY, ist Vice-Pres. 
WORCESTER, Secretary 
EDWARDS, Asst. Secretary 
LEE, Assistant Secretary 
GREEN, Assistant Secretary 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
LYMAN J. GAGE 
PAYNE WHITNEY 
EDWARD W. SHELDON 


Surplus on Undivided Profits, - 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
and in all other recognized trust capacities. 

It receives deposits subject to check and allows interest on daily balances. 

It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds andstocks. 
EDWARD W. SHELDON, President 


CHARTERED 1853 


United States Trust Company cf New York 


45-47 WALL STREET 


$2,000,000.00 
$18,073,168.00 


WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Comptroller 
ROBERT S. OSBORNE, Asst. Secretary 
THOMAS H. WILSON, Asst. Secretary 
ALTON S. KEELER, Asst. Secretary 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
OHAUNCEY KEEP 
ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 
OGDEN MILLS 
CORNELIUS N. BLISS 


HENRY _W. de FOREST’ 
WILLIAM VINCENT ASTOR 
JOHN SLOANE 

FRANK L. POLK 
THACHER M. BROWN 
WILLIAMSON PELL 








MILWAUKEE 
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EDGAR, RICKER & CO. 


Kast Water & Mason Stz., 
MILWAUKEE, WIS. 


PLLA L LISS 


WANTED 


First 58, due 1952 
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Wisconsin Gas & Electric Co. 





Frederick Peirce 


BONDS & Co. INVEST 


FOR MENT 


60 Wall Street, New York 
807 So. Fifteenth Street, Philadelphia 

















Third and Cedar Sta. 
MILWAUKEE 


106 So. La Salle St 
CHICAGO 














Caldwell & Company 


SOUTHERN MUNICIPALS 


Oumberiane Tel. & Tele 5e 
Nashville yg nay ‘et "Leute BY 
Nashville & Decatur R 4 

Nashville Rallway & Light Oe. Securitic 


NASHVILLE, TENN. 





Specialists in 
Wisconsin Municipals 
and all 





£14 Union Stree: 


High Grade Investments 


Second Ward Securities Co. 
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H. M. CHANCE & CO. 
Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Orexe!l Building PHILADELPH A 


PLL LL LD LDL LID LLP LPP 











AMERICAN MFG. CO. 
ROPE & TWINE 


MANILLA, SISAL, JUTE 


Noble and West Streets, Brooklyn,N.Y.City 








Southern Municipal end 
Industrial Securities 


MOORE, HYAMS, & CO., Ine., 


610 Common Street 
NEW ORLEANS 
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J.S. BACHE & CO. 


Established 1892 


(New York Stock Exchange 
Membere/ Chic Board of Trade 

New York Cotton Exchange 

and etber leading Exchanges 
48 Broadway 108 So. LaSalle St 
NEW YORK CHICAGO 

Branches and correspondent catec 
in princtpal ctites. 


Stockse—Bonds—Grain 
Cotton—Foreign Exchange 


Some and Sold for Oash er 
en Oenservative Margin 


Branch Offices 
Atiantic Olty 
Omaha 


Schenectady 
Troy 

Tolede 
Worcester 








Private Wire Correspondents 
Baltimere Columbus New Orleans 


Cocina Hartford Pittebar 
ti New Haven Bprineield 
nd 8t. Louis 


d, Mass 
“The Bache Review” sent on application. 
pond invited 

















FirstNationa a Company 


Tesourt 





Smo wocueY f 





BONDS 


Government Municipal 
Real Estate Railroad 
Public Utility Industrial | || 


Vrite for Current List | 


























HORD,FITZSIMMONS & CO. 
HIGH GRADE BONDS 


137 South La Salle Street 


CHICAGO 





Emery, Peck & Rockwood | 


Investment Securities 


208 S. La Salle Street 
CHICAGO 
Milwaumee + Ry. Exch. Bldg. 


CARUSLE. PETERS & Co 














Cities Service Securities 


and 
Securities of more than 100 sub- 
sidiary companies may be bought 
or sold at any of our follow- 
ing branch offices 


Atlania, Ga Minneapolis, Minn. 
Baltimore, Md Nashville, Tenn. 
Boston, Mass New Haven, Conn. 
Buffalo, N. Y. New Orleans, La. 
Chicago, Ill. Philadelphia, Pa. 
Cincinnati, Ohio Pittsburgh, Pa. 


Cleveland, Ohio 

Detroit, Mich. St. Louis, Mo. 

Louisville, Ky. Syracuse, N. Y. 
Zanesville, Ohio 


Reading, Pa. 


SECURITIE 6, DEPARTMENT 


ented. L. Doherty 
& Company 


WALL STREET, NEW YORK CITY 
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Sinancial 











Pask & Walbridge 


Fourteen Wall Street 
New York 
Power Bonds - Power Stocks 


Bank. Trust & (nsurance Co. 
Stocks 


Canadian Securities 


Direct Private Wire 
to Montreal 


Direct Private Phome Wires 


to Hartford. Conn. 
and Providence, R. |. 


Telephone Rector 4940 














OTIS & CO. 
Established 1899 
Underwriters of Municipal 
and Corporation Securities 


Members New York and ether 
leading Stock Exchanges j 


CLEVELAND 
New York Detroit Denver 
Cincinnati Columbus Toledo 
Akron Colorado Springs 





DYER, 























Established 1870 


Dominick & Dominick 


Members New York Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St, 
NEW YORK CINCINNATI 


Quotations and Statistics 


WESTERN 
SECURITIES 


BOND DEPARTMENT 


International 











INVESTMENT SECURITIES Trust Company 

Transportation Bidg., 17th & H Streets eek, DENVER ,, counert 
WASHINGTON, D. C. sem COLORADO "service!" 
NATIONAL G. H. WALKER & CO. 


FI BANK 
RICHMOND, VA. 
Jehn M. Miller, Jr., Pres't 
Capital & Surplus 
$4,000,000 
Resources $30,000,000 











dembers New York Stock Exchange 


St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO, 








Cent. Argentine Ry. 6% Gold Notes 
due Feb. 1, 1927 


SEASONGOOD,HAAS& MACDONALD | . 


Members New York Stock Exchange 





INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


. W CHAPMAN & (C0. INC 


i} 
ll 


—_— 





60 Broadway 


New York 


. a. 


116 S. Le Salle Sta 42 Ceder St., 
CHICAGO NEW YORE 





HUDSON & CO. 


Successors te 
Oo. Il. HUDSON & CO, 
Established 1874 


66 BROADWAY, N. Y. CITY 
HANOVER 7800 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F, H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 





HIQH-GRADE INVESTMENTS 





Members ef New York & Beeten Steck Buchoasest 
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WE SPECIALIZE IN 


Electric Light and 


Power Securities 


OF HIGH GRADE AND WELL 
MANAGED COMPANIES 


R.E.Wisey & Company 


INCORPORATED 


76 West Monroe Street 


+ Chicago 
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BANK AND QUOTATION 


SECTION. 


PAGES i. TO 64 INCLUSIVE. 
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Income for Year 1924 - . ‘ 











THE MUTUAL LIFE 


Insurance Company of New York 


Abstract of Statement December 31, 1924 


- $154,275,724.96 





Paid to Policy-holders during year . - - 112,769,875.69 
Reserves and Liabilities = - - - - 622,422,129.39 
Contingency and Dividend Funds . - - 91,641,663.67 
Assets - - - - - . - - 714,063,793.06 
Insurance in Force - - : - - - 3,008 991,612.00 
Annuities in Force - - - - - - 2,458 ,778.54 
CHARLES A. PEABODY, President 
WILLIAM H. TRUESDALE, Vice-President 

GRANVILLE M. WHITE, - - - - - - - = = = = 2nd Vice-President 

GEORGE T. DEXTER, - - - -— 2nd Vice-President & Manager of Agencies 

JAMES TIMPSON, - - - - =- = 2nd Vice-President & Financial Manager 

WILLIAM A. HUTCHESON, - - - - - = - 2nd Vice-President & Actuary 


ae ae ee ee ee ee ee ee ee Secretaries 


WM. L. SIMRELL, 
WILLIAM F. DIX, 
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A Complete Banking 
| and Trust Service 


The Seaboard National Bank, with 
a record of forty years of practical |f 
banking, with resources of more than 
one hundred million dollars,—offers 
you a banking and trust service that 
is dependable, broad and compre- 
hensive in its scope and especially 
adapted to meet your every particular 
requirement. 


ann 








THE 


SEABOARD NATIONAL BANK 


OF THE CITY OF NEW YORK 
Main Office 
Broad and Beaver Streets 


Adercantile Branch Uptown Branch 
118 Broadway 20 East 45th Street 




















Paterson, HA, F. 


First National Bank 


Statement at Close of Business December 31 1924. 
RESOURCES— 


Wee GE cncsitcdntonectnncbeccs $3,333,857.29 
U. S. and Other Bends............. 2,693,498.90 
Cash and Balances in Banks....._- $1,828,228.38 — 
Due from U. S. Treasurer......._.. 14,800.00 
Demand Loans.................... 1,014,543.15 

_———— $23,857,571.83 
Se Wee Rnkcccdtoncncescacuscsannsetshbbsndaes 353,523.92 
Gate Demeett Vawitsnccaccceccccecctsecseccscece 30,000.00 
Customers’ Liability Account of Acceptances... 66,145.00 


$9,324,596.64 





LIABILITIES— 

Gy Seinctncccasccaccaccasaccesssdaseseocs $500,000.00 
ee 600,000.00 
Undivided Profits.................-....--...... 250,847.87 
Dl criecabudasetdebadanddubnnaimskednben 7,586,606.237 
Sic nembiinedekecesnendebednbasebtaabnd 295,997.60 
OPED WE ivcccinnunsesbesndtdaneusenesee 35,000.00 
Acceptances Executed for Customers........_- 66,145.00 

$9,324,696.64 


OPPICERS. 
WHITFIELD W. SMITH, President. ROBERT J. NELDEN, Vice-Pres 
FRED'E D. BOGERT, Oashier. JOHN B. BROWN, Aast. Cashier. 
WILFRED B. RILEY, Asst. Oashier. JOHN T DEIGHTON, Aast. Oasbd 





PROMPT ATTENTION GIVEN TO COLLECTIONS 
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HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 
ESTABLISHED 1851 





CAPITAL, $5,000,000 


SURPLUS & PROFITS, $23,000,000 


ACTS AS 


TRUSTEE, EXECUTOR, ETC. 





INQUIRIES INVITED REGARDING SERVICE 
IN EVERY FIDUCIARY CAPACITY 








SAFE DEPOSIT & TRUST CO. 


OF BALTIMORE 


Chartered 1364 Organized 1867 


Capital $1,200,000 Surplus & Profits Over $3,000,000 





Acts as Trustee of Corporation Mortgages, Fiscal 
Agent for Corporations and Individuals, Transfer 
Agent and Registrar. Depositary under plans of 
reorganization. 


Acts as Executor, Administrator, Guardian, 
Trustee, Receiver, Attorney and Age nt, bei 
especially organized for careful management an 
settlement of estates of every character. 


SECURITIES HELD ON DEPOSIT FOR OUT-OF-TOWN 
CORPORATIONS AND PERSONS. 


DIREOTORS 
H. ae Chairman of Board 


NORMAN JAME 
SAMUEL M. SHOBMAKER: 
ELISHA H. L. PERE 


JOHN J. NELLIGAN, Presiden 
Fi MARSHALL Vice Pres. 
FOMARD RAND DaLL, 
ALDO NEWOOME ROBERT G 
GEORGE Oo. SENKING, HOWARD BRUCE, 
MORRIS WHITRIDGE 





See- B. GAMMIE. Treasurer 
. TUCKER, Asst. Tres ~r rr 
Soun W BOSLEY Ast 7- 


Merchants National Bank 


PROVIDENCE, R. I. 


Established 1818 
UNITED STATES DEPOSITARY 
Statement at Close of Business December 31, 1924 





RESOURCES— 
ns and Discounts............--..-------..- , 831,464.66 
Customers’ Liability on acct. of “Acceptances”. ,000.00 
a aes a ere edema 99,312.00 
Other Bonde and Securities..............-..... 2,680,049.06 
nking House and Vaults..._...-.......-..-.-. 158,956.03 
ue from Banks and Sushanges i ctadinaih tial eansbianle 937,205.68 
ue from U. TRS . neccenscegnoessncesce 50,000.00 
h and due from Federal Reserve Bank....... 716,381.29 
LIABILIT $13,873,338.71 
A 1es— 

CEE. nesecocnonscocdoossoesecusesencesoneses $1,000,000.00 
wor pine Seed OeReoonenesooecegeacecsosoneseseese i, ,000.00 
SEE PUENIND + nccepqcacoenccecesccccseceone ,334.14 
eserved for Taxes and Interest..-............. 160,000.00 
Reserved for preciation of Securities._......-. 226,000.00 
eserved for Depreciation of Building and Vaults 70,493.12 
oSoae* Bank Notes Outstanding. ............. 700.00 
cee gseneseeogsqcsegosoassossonssennee 9,710,811.45 

Shtcspinnses” executed for Customers......... 100,000 
$13,873,338.71 

ROBERT W. TAFT 
CHARLES H. NEWELL, Vice-President 


MOSES J. BABBRR Vieo- President 
BANK A GREENB, Occhter 
L anORLL Assistant Cashier 





Collections on points in this State made 
direct and remitted for promptly at low rates. 





Tradesmens National Bank 
Philadelphia, Pa. 


Report of Condition at the Close of Business December 31, 1924 


RESOURCES— 
jeanne and Investments 
ustemers Liability Under Letters of Credit and 
Acceptances - 
Due from Banks 


$16,853,596.91 


Exchanges fer Clearing House-------- a ree 1,074,748.04 
Accru PORE cxenopacseces ptbbrewetbrobones 23,999.84 
eee A ECU. codancevaséacdencneeccasvedatat 1,763,941.69 


$27,9 957, 030. 42 


LIABILITIES— 


Capital_. $1,000,000.00 


2 


Surplus and Undivided Profits.---.---.-------- 2,711,345.77 | 
Unearned Nn oak ie tegen ids ape iga tina 70,762.22 | 
Reserve for Interest, Taxes, &c.-..-...----------- 145,088.85 | | 


Circulation. - 
Letters of Credit and Acceptances.------------- 
Acceptances of Other Ganks ee ae 
Deposits 


btctnsiidueaasn 500,000.00 | 
4,966,401.22 

"835,675.21 
17,727,817.16 | 


$27,957,090.42 | 


OFFICERS 
LOWARD A. LOEB, President 
BE. DBD. McOARTHY, Vice-President 
BE. WILLIAMS, Vice-President & Cashier 
8. B. GUGGENHEIM, Vice-President 
HOWARD B. DBEILY, Assistant Cashier 
a. M. FRIZZELL. Assistant Cashier 


| 


| 
| 
| 
| 


OLYDE F. BROWN, Assistant Oashier | 








Quick to serve 





you at all times 





Corn Exchange 


National Bank 
Philadelphia 























CHARTERED 1832 


THE GIRARD NA TONAL BANK 


PHILADELPHIA, 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31 1924. 


RESOURCES. 
Jnited States Government securities. .....-.- $3 542,046.88 
Loans and Investments.................-- 55,311,969.82 
Acoerued Interest._.............-.....-.-- 203 ,197.26 
DID ¢ chive debbnbnodeddmaceowenes 1,126,759.49 
Exchange for Clearing House_..........--- 3,903,180.89 
I En cccccoenesetuserseceesn 14,240,354.97 


5,883 ,400.93 


$84 210,910.24 











LIABILITIES. 

a a $2,000 ,000.00 
Surplus and Net Profite.................-. 8,458 884.07 
Reserve for Unearned Discount._......_.-- 251,616.85 
Reserve for Taxes and Interest._.......___- 162,526.68 
Pn « duibAchecdantagineehumieeemieme 1,084 997.50 
een eae 1,126,759.49 
Due Federal Reserve Bank Secured by Liberty 

DT dnthddadakdudankednidbbenii nats 2,009 ,000 .0O 
PE crinanuddwnkuden ade bebandthwndtes 69,126,125.65 





$84,210,910.24 


OFFICERS 
JOSEPH WAYNE, JR., President 


EVAN RANDOLPH, Vice-President 
A. W. PICKFORD, Vice-President 
CHARLES M. ASHTON, Cashier 


ALFRED BARKATT, Agsistant Cashier 
DAVID J. MYERS, Assistant Cashier 
WALTER G. PATTERSON, Assistant Cashier 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Received 
CORRESPONDENCE SOLICITED 





——— 





The Fourth Street National Bank 


OF PHILADELPHIA 





Capital, Surplus and Undivided Profits, $12,189,119 








ACCOUNTS OF BANKS AND BANKERS SOLICITED 
EXCEPTIONAL COLLECTION FACILITIES 


FOREIGN EXCHANGE BOUGHT AND SOLD 











SIDNEY F. TYLER, Chairman of the Board 


E. F. SHANBACKER, President 


R. J. CLARK, Vice-President & Cashier 
W. K. HARDT, Vice-President 
R. HUMPHREYS, Vice-President 


W 


G. E. STAUFFER, Vice-President 
A. MacNICHOLL, Assistant Cashier 
C. F. WEIHMAN, Assistant Cashier 
C. R. HORTON, Assistant Cashier 











Merchants National Bank: 


WORCESTER, MASS. 


Statement at Close of Business December 31 1924. 
aSSETS— 

RAS C6 TOE ccc nnnmensuntavnesoneuene $18,330,461.52 

United States Government Securities........... 1,700,075.16 

OES BRE TORN ccccasecccsncsdsncecscacs 3,694,402 .67 


Other Real Estate Owned. .--n-nn---n-v---2o--- "tease ae | SIXTY FIVE YEARS 
redit Granted on Acceptances-_-..........----. 17,512.47 | 
Cagh on Hand, in Banks and Due from United 5 9” BANKING EXPERIENCE 


mp This bank has a force of 400 trained to the exacting need 
$28,737,687.75 | £ s 
LIABILITIES— of banking. 


| 
SEE er re a er mn ee $1,500,000.00 | 
| 














rw 








- With 65 years’ experience, the National Bank of Commerce 
Surplus, Profits and Reserves----.------------- 1,196,299.98 | in St. Louis has a strength that is not indicated in its 
Circulating Notes Outstanding...-..-....---.-. 1,246,000.00 | 


Poreign Bills of Exchange or Drafts Sold._...-- 27,825.88 | Capital, Surplus and Profits of over $15,000,000. 
Pein vhddcsonscetssvedussectileneakeodté 24,767,561.89 | 


To-day we operate seven distinct and complete departments 
$28,737, 687. 75 | rompeed oe gestation of Fannin banking a. ee 
one bu ng, and under one management: Commercial, 
The Largest National Bank in Massachusetts, ey Ene Loans, Foreign Exchange, and Credit 
Outside of Boston. past 
4 Those seeking accurate, rapid, satisfactory and interested 
VANS, Vice-Preddene eee PUTNA M, Cashier service can get It here. 


-A.E 
. BR. BRIGHAM, Vice-President iH. ‘r2 TILLSON, Asst. Cashier 
. J. CONLON, Vice-President 

B 


J. A. FITZGE RALD, Asst. Cashier Th N ° al B k f C 
. 8. BO IWKER, Vice-President R. DAVIS, Asst. Cashier t 
JOHN J. FLYNN, Vice-President N. B. POTTER, Asst. Cashier e a 10n an 0 ommerce 
H. R. McINTOSH, Assistant to President 
Cc. R. LANDRY, Credit Manager 


Collections on all New England In Saint Louis 


Received on Favorable Terms. 



































INCORPORATED 1900 F 


FRANKLIN NATIONAL BANK 


CHESTNUT STREET WEST OF BROAD, PHILADELPHIA 


STATEMENT AT CLOSE OF BUSINESS DECEMBER 31, 1924 

RESOURCES LIABILITIES 

Loans and Investments__..............--- $39 434,663.67 | Capital 
United States Bonds and Certificates_.....- 8,067 ,082.00 | Surplus 
Banking House and Office Building.....-..-- 1,500,000.00 | Undivided Profits . 
Liability under Letters of Credit.........-- 34,763.90 | Reserved for Taxes, ete.__........-..----.. 136,444.14 
Interest Earned Uncollected__.........---- 204,607.51 | Discount and Interest Unearned_........_- 111,278.88 
IL... 0 wis cbneseudbeannndinl 13,860,830.48 | Letters of Credit. ..........<<<c---e-ceeee 34,763.90 


rr ee PONS... cp anasreneanenesocesceu a Ree 64,633,838 .60 
Exchanges for Clearing House_..-....---.--- 3,923 ,214.30 











$72,748,683 .64 $72,748,683 .64 
J. R. MeALLISTER, President 

J. A. HARRIS, Jr., Vice-President] W. M. GEHMANN, Jr., Assistant Cashier 

J. WM. HARDT, Vice-President and Cashier M. D. REINHOLD, Assistant Cashier 

E. E. SHIELDS, "Assistant Cashier E.M. MANN, Assistant Cashier 


DIRECTORS 
GAMUBL T. BODINE J. A. HARRIS, JR W. ATTERBURY LEWIS LILLIE 
BNRY TATNALL JOHN HAMPTON BARNES EDGAR OC FELTON JAY COOKE 
RFORD § McALLISTER MORRIS L. CLOTHIE EDWARD F. BEALE G. H. FRAZIER 
ByriNcHaM B. MORRIS 8. W. PAOKARD DANIEL B. WENTZ 


8. E. HUTCHINSON 
ROY O. MADEIRA SiHARLTON YARNALL ARTHUR W. SEWALL AGNEW T. DIOE 
HERBERT LLOYD ' 
TRAVELERS’ #LETTERS OF CREDIT ISSUED 
FOREIGN EXCHANGE IN ALL ITS BRANCHES 


Invites the Accounts of Banks, Bankers, Corporations, Mercantile Firms and Individuals 














co-operate with financial institutions hav- 
ing surplus funds to place at interest. 


We specialize in carefully selected Cor- 
poration, Municipal and Railroad bonds, 
netting from 6 to over 7%. 


Lists and detailed information furnished 
promptly on request. 


| . — 

QOvuR Bond Department is in a position to 
| 

| 





ee Chicago Trust Company 


























i ‘ , OFFICERS 
The name of this institution has been closely ie ee cewteeed President 
: . 7 : 2 . - oo FR ME OO —= —SEE Vice-President 
as with — and industrial ahah » Ate Vice-President 
y . 4 OI EE ice ent 
rae <a _ * - : century. | -y —__, 56a aR ERER es View President 
Intimate nowledg ( y e GS. EB. FOR. ccccccccsescocccctccessoccs President 
ar ° nt at ° © ge and complet 00 =o Cashier 
banking facilities are always at your service. Se . . aaecammestis Asst. Cashier 
©, W. MARNE WEEMS... ncccccccccsccsess Asst. Cashier 
Resources over $140,000,000 WILLARD F. HOPKINS--.............-..--. Secretary 
WILLIAM T. ANDERSON-_..-.-.-.-- Asst. Secretary 
Ee Te, WEE cinnccccndanmpeinsiil Trust Officer 
J. W. MARSHALL.._...------ Mer. Bond Department 
THE PEOPLES STATE BANK|| — seritit Stevie ike 
HIRAM 8. CODY-....-------- {Real Estate Loan Dept. 
MEMBER FEDERAL RESERVE BANK OR BE Re Auditer 
Detroit, Michigan — 


























and allow interest. 












| AUGUST BELMONT & CO. 


45 Cedar Street 
NEW YORK 


Draw Bills of Exchange and Make Cable Transfers 


Issue Letters of Credit for Travelers, Available 
in All Parts of the World 


COLLECTIONS IN ALL COUNTRIES 


Receive deposite of corporations and individuals, subject to check or by special arrangement, 
Securities and other, real and personal, property received and managed 
Coupons, dividends and interest collected and remitted, or invested, under careful advice. 
Special attention given to investments of all kinds. Bxecute orders for purchase and sale of 
bonds and stocks in all markets, domestic and foreign. 

















For ort - Worth National Bank 


FORT WORTH, TEXAS 
Statement at Close of Business December 31, 1924 


RESOURCES— 

es Oe TER. .cccsnddcccensocmaedéane $12,232,604.17 
a ae ee ee ee 17,586.09 
Liberty Loan Bonds & Certifs. of Indebtedness 1,017.366.46 
United States Bonds to Secure Circulation.-_-.-.- 600.000.00 
Other Stocks and Bonds.........-ccccccccccese 772,196.46 
Stock Federal Reserve Bank.__....--...----.---- 48,000.00 
Stock Federal International Banking Company 21,600.00 
Interest Earned but Not Collected_.........---- 13,669.38 
SOMGG DOGGNGR. cc ncnweseudé batadstaseeseosos 270.00 
Furniture and Pixtures_...........------------ 60,000.00 
Banking House and Other Real Estate.....-..--. $25,321.90 
Five Per Cent Redemption Fund _........---.--- 30,000.00 
Customers’ Liability Account Acceptances 

Et Dic cntrembebhwetrnanseceqnetennes 662,665.67 


Cash and Due from Banks-_-....-.....--.--.------ 6,836 ,455.88 


$22,627,635.95 
LIABILITIES— 

DL 5. netndasnebbabbebheaeenaane $600,000.00 
SE it ence ne eee dedeesesenUnee 1,000,000.00 
LE ee en 629,348.33 
Interest Collected but Not Earned__.......----- 87,965.22 
Reserve for Contingencies..........-..-.------ 25.000.00 
SELENE PE 690,300.00 
ens EN... newadniadkdibeesiannbe 36,312.00 
Acceptances Executed for Customers._.......-- 662,665.67 
DEED avcdtdbndadatbcadeahnendensenensentatun 19,096,144.73 


$22.627.635.95 
K. M. VAN ZANDT, President 
E. HARDING, Vice-President K.V 


R JENNINGS, Asat. Cashier 
Ww. P MASSIE, Vice-President E.P. VAN ZANDT, Asst. Cashier 
k. . FENDER, Cashier D.G. WEILER, Aast. Cashier 
H. P BANI WELOH, Asst. Cashier 


IIDGE, Asst. Oashier W. E 
6. W. BRASELTON, Asst. Cashier 





THE 


Citizens National Bank 
OF LOS ANGELES, CAL. 


Statement ai Close of Business December 31 1924. 














RBSOURCES— 
oans and Discounts __-.........---.--....---- $27,395,125.27 
ederal Reserve Bank Stook.-..--...-----_..--- 156,000.00 
Stock in m. Firepreof Bidg. Co.—Bank Bidg-- 255,000. 

Other Real Estate Owmed__....._-.-._...-.-.-- 34,100.00 
Customers’ Liability on Letters of Credit....... 423,320.69 
Customers’ Liability on Account of Acceptances. 247,618.94 
Furniture and FPixtures__........-.......------ 245,000.00 
Pele We Gene Pl anosebonsnsenenseaneagunsce 7,600.00 

Customers’ Liability Account Foreign Exchange 
Ps os o Oe ncnntesececsscéseseossences 683,623.14 
ther Assets_........ acesceucoce eeccese e2esece 7,569.66 
Cash and Exchange........-. 222-0 - occ ccce ee 22,106,065.63 
$51,590,923.33 

MABILITIES-- 

DEREEE BOGE, anocumeupescagaenencacesessooncce $4,000,000.00 
urplus and Undivided Profits...............-.. 2,016,909.72 
Res.-ved for Taxes and Interest_............... 3,880.84 
Discount Co —Taeaaee Ssescceeccosecsce 151,398.37 
CareelateeG. ««nexesseccsaad baibnddoanesentsesecee 735,000.00 
Pr) aoe aera 439,955.95 
Acceptances _..... 247,618.94 

Commitments to Purchase “and Sell Foreign 
Pl. omaceeshs 00eseesoseeeesesecessnsenee 683,623.14 
PORE concccccccusseseecesneasesednnencesses 43,312,536.37 
$51,590,923.33 

DABNEY DAY, President F. R. ALVORD, Cashier 


yT..PETTIGRE W, Vice-President. GEO. E. F. DUFFET, Asst. Cash. 
M. RUGG, Vice-President GEO. BUGBEE, Asst. Cashier 
Eo. W. WALKER, Vice-President 7RIOR, Asst. Cashier 


J. 
E. 
J. 
G 
J. 
H. D. 
L. 
FR 
JO 
H. 


F. E. 
ROSS CLARK, Vice-President Cc. C. WHITE, Asst. Cashier 
IVEY, Vice-President C. E. CASE, Asst. Cashier 
OCTV EY, Vice-President 5 P. CHEVERTON, Asst. Cashier 
NK C. MORTIMER,-V.-Pres. D. HUDSON, Asst. Cashier 


A 
OHNIBURBAW, Vice-President 
©. VOGELSANG, Asat. V.-Pres. 


SAM 8S. PARSONS, Auditor 


C. A. RUDE, Mar. Credit Dept. 














Atlanta, Ga. 


The Atlanta and Lowry 


National Bank 


Statement at Close of Business December 31 1924. 


RESOYRCES— 

Leems 026 Diesen Gts.oncncoccacccccceccccccecs $31,938,768.68 
% Redemption Fund_-_..........-..------.---- ,000.00 
tock in Federal Reserve Bank_..........-----. 195,000.00 
. S. Bonds and Other U. S. Securities_...._.- 2,228,240.00 

ther Bonds and Securities__._........-..----- 3,05 
anking House and Other Real Estate......-- 1,736,498.68 

Furniture and Pixtures.............-..-------. 275,47 

Customers’ Liability Account: Letters of Credit 
ONE ACCOPLANCOS. «202220 cece ccccccccesesecce 98,402.11 
Securities in Safekeeping ___._____.___________- 217,550.00 
Cash on Hand and ue from Banks._..-..._-- 19,953,659.20 
$57,146,648.20 
LIABILITIES— 

eons sweeet pws ewsnbbtedeeenadeaseaninesesit $4,000,000.00 
ls nté tite handekbdebeebinbaeteneuenanesan 2,500,000.00 
Unc ivided ,. .. SRereageeeees eeuéeeaneos 1,010,892.98 
Reserved for Interest, Taxes, ete.............. 3,158.48 
Dh: tuenstnebeedcanitebanesbennbheoawenan 988,100.00 
Letters of Credit and Acceptances__.._.....--- 98,402.11 

urvecends — (ibn sibde SEDER OEKSonaTeseneee 2,560.00 
urities in Safekeeping..............-...---- 217,560. 80 
BPOEEEDs occ ccuccenensaesontocncaseousaesssecs 48,115,984.63 
$57,146, 648. 20 

OPPICERS. 


ROBERT F. MADDOX, Chairman of the Board. 
THOMAS K. GLENN, President EVERT A. BANOKER, Vice-Pres. 
JAMES 8. FLOYD, Vice-Pres. J.8. KENNEDY. Vice-President 
H. WARNER MARTIN, V.-Pres. JAS. F. ALEXANDER, V.-Pres. 
HENRY W. DAVIS, Vice-Pres. R. B. CUNNINGHAM, V.-Pres. 
THOS. J. PEEPLES, Vice-Pres. ERNEST W. BAMSPEOE, Oashier 
DAMERON BLAOK, Oomptrolier 





Anglo & London Paris 
National Bank 


Of San Francisco 


Statement at Close of Business December 31 1924. 
RESOURCES— 





Loans and Discounts_..........--...---.-...- $61,546,806.10 
U. S. Bonds and Certificates pmietisonedenwes 15,657,601.65 
Bonds and Securities...........----.--...-.... 9,929,015.98 
Stock in Federal Reserve Bank-_-----.--------- 40,000.00 
Banking Premises__..._.......-.--.-----.----. 2,245,007.45 

edemption Fund with U.S. Treasurer------- 5, 

DT Mis sta tncdbdebendediapaenanadadeteast 484,269.01 
Customers’ Liability on Acceptan -es_....... . 3,229,998.37 
Cash and Sight Exchange-.........--......-. 31,188,752.34 

124, 726,45 450.90 90 
LIABILITIES; . 

Ea a ee ae ey $5,000,000.00 
Surplus and Undivided Profits................ 3,770,571.67 
Circulation Outstanding. ...........----.-- 4,100,000.00 

i wn cn ciel ea celinmmameees 887,459.3 
an 3,777,367.33 
Pp snetnsnedtnbennonssennsbedandéasanonn 107,191,052.52 
$124,726,450.90 


HERBERT FLEISHHACKER, Presidens 

MORTIMER FLEISHHACKER, GEO. A. VAN SMITH, Asst. V -Pres. 

Vice- President EUGENE PLUNKEPT, Asst. V.-Pres. 
J. FRIEDLANDER, Vice-President L. L. GOODRICH, Asst. Vice-Pres. 
C. F. HUNT, Vice President J.G.ANDERTON, Asst. Oash. & See’y. 
a a COE, Vice President J. AUBERT, Asst. Cashier 
w. WILOOX, Vice-Pres. & Cashier J. HOAGLAND), Aaset. Cashier 
v. ELINKER, Vice President E. BAEN, Asst. Cashier 
FRED F. OUER, Asst. Vice-President L. MOSS, Asst. Cashier 
4.8. CURRAN, Asst. Vice President J. BERGES, Asst. Cashiw 
E. BR. ALEXANDER Aast. Vice Pres. 


wNONr 
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SECTION 





OF THE 














(VoMmERCTAL & FINANCIAL ((HRONICLE. 


Copyrighted in 1925, according to Act of Congress by WILLIAM B. DANA COMPANY, in office of Librarian of Congress, Washington, D. O. 








VOL. 120. 


NEW YORK APRIL 4 1925. 


NO. 3119. 








BANK AND QUOTATION SECTION 


The Bank and Quotation Section. issued monthly, is furnished without 
eztra charge to every annua! subscriber of the Chronicle. 

The Railway Earnings Section, issued monthly, containing the sworn 
returns of earnings and expenses filed each month with the Inter-State 
Commerce Commission, is likewise furnished without eztra charge to every 
annua! Chronicle subscriber. 

The Bankers Convention Section, issued yearly, giving the detailed 
proceedings of the annua) convention of the American Bankers Association, 
is also furnished without extra charge to Chronicle subscribers. 

The Public Utility Compendium, issued twice a year. in April and 
October, is also furnished without eztra charge to every annua! subscriber 
to the Chronicle. 

The Railway and Industrial Compendium, Issued twice a year on 
the last Saturday in May and November, is also furnished without eztra 
eharge to every annua) Chronicle subscriber. 

The State and Municipal Compendium, issued semi-annually on the 
last Saturday of June and December, ts likewise furnished without extra 
charge to every annual subscriber to the Commercial & Financial 
Chronicle. 

Terms for the Chronicle, including the six supplements above named, 
ere $10 per annum within Continental United States, except Alaska, $11.50 
tp Canada and $13.50 in other foreign countries and United States Pos- 
eessions and Territories. 

File covers for the Chronicle are sold at $1.00 each (postage 15 cents 
edditional). File covers for Supplements can be had at same orice. 

CHICAGO OFFICE.—19 South La Salle Street. 

LONDON OFFIOE.—Edwards & Smith, 1 Drapers’ Gardens, BE. © 


WILLIAM B. DANA COMPANY, Publishers, 
Front, Pine and Depeyster Streets. New York 











REVIEW OF MARCH -COMMERCIAL AND 
FINANCIAL EVENTS. 

Events during March may be said to have been of large 
importance both in their influence on the immediate present 
and their bearing upon the remoter future. First and fore 
most unquestionably was the great drop in grain prices and 
the collapse of the speculation in wheat, which had been in 
progress for nearly nine months and latterly had been pro- 
ceeding in a perfectly reckless way. Hardly less serious was 
the similar collapse in the speculation on the Stock Ex- 
change, which covered a shorter period of time, dating back 
in its pronounced form only to the day after the Presidential 
election early in November, when political radicalism was 
dealt such a severe blow, but which speculation had also 
developed excesses of a very dangerous type. In addition, 
and perhaps of greatest consequence of all, were the multi 
plying evidences of a definite setback to trade. Previously 
there had been complaint that business revival was not pro- 
ceeding as fast as had been counted upon when President 
Coolidge gained such an overwhelming triumph at the polls. 
Now it was no longer a matter of the rate of progress of the 
forward movement, but the extent to which the retrograde 
movement, Which became noticeable on every side, might go. 
The break in grain prices was itself a factor of no little 
moment in its relation to trade activity, since if it proceeded 
too far it meant curtailment of the purchasing power and 
consuming capacity of the agricultural communities of the 
West, which constitute a great part of the population of the 
country, though on this point it is to be said that grain prices, 
even after the big decline during March, ruled very much 
higher than a year ago and high enough to vield a very satis 


factory return to the producer. Unfortunately, however, 


there were added to the grave apprehensions raised in that 
regard political happenings and performances at Washing- 
ton of a most disappointing character, all the more disap- 
pointing because they were wholly unlooked for in vjew of 
the great victory achieved at the polls last November by the 
Administration party headed by Mr. Coolidge, who in their 
policies represented and typified constructive businesss ac- 








tivity. ‘These latter developments were like a knock-down 
blow from an unexpected quarter, and business staggered 
and winced under them. Indeed, except that the Presiden- 
tial election was no longer at stake, they closely paralleled 
the political happenings of a year ago and which eventuated 
in a slump in business that will not soon be forgotten. In 
these circumstances it is not strange that confidence should 
again have begun to wane just as it did in 1924, bringing 
enterprise to a halt, and that there should have been a simi- 
lar reluctance as then to embark upon new ventures. 

It should be said that the President himself contributed 
unwittingly to the shock and disappointment which has had 
such a retarding effect upon trade and industry. He was 
inaugurated as President for the four-year term on March 4 
and his inaugural address was everything that could be 
wished, from the standpoint of those who have the welfare 
and the prosperity of the country at heart. Sut he ap- 
proved one measure passed by the old Congress whose life 
expired at noon on March 4 which cannot but be in a measure 
prejudicial to trade and business. At the very close of the 
previous month, Feb. 28, he attached his signature to the 
Postal Salary and Rate Increase Bill, which provides for an 
average increase in salary of $300 annually for postal em- 
ployees, effective from Jan. 1 1925, adding thereby no less 
than $68,000,000 a year to the cost of the postal service. 
The President had last June vetoed a similar bill on the two 
fold ground that it made no provision for raising the addi- 
tional revenue required and that these postal employees, no 
matter how deserving, had already had several preceding 
increases, and were now actually getting considerably larger 
compensation than other employees engaged in the Govern 
ment service. This veto, too, had been sustained by the 
Senate on Jan. 6, when action upon it was taken by the old 
Congress. Those in favor of the salary increase then had a 
new bill passed, providing for the same salary advances as 
before, but at the same time raising postal rates of various 
kinds so as to yield roughly $59,000,000 or $60,000,000 out of 
the $68,000,000 called for. This bill in its final shape passed 
both Houses of Congress with practical unanimity—this was 
after a sharp Clash between the two Honmses on the right of 
the Senate (which had passed a bill of its own to that 
effect) to initiate involving appropriations of 
revenue and had to accept the House bill as a substitute, 
thereby yielding the point in question—and in that shape 
was approved by Mr. Coolidge. 

This action of the President on the postal bill was a deep 
disappointment. It was at first sought to provide the addi- 
tional revenue mainly through an in the rate of 
postage on second Class matter, in which case the cost would 
have fallen upon newspapers and magazines, but under the 
final adjustment of the higher postal charges the change in 
second class rates will provide only a small part of the in- 
crease in revenue and the bulk of the whole amount will come 
from higher postage rates in various branches of the postal 
service, The bill excited little active hostility in its passage 
through the two Houses, but the general public had counted 
on the President’s repeating his previous action and again 
vetoing the measure, this time on the ground that, as he had 
said in his veto message, that the Government had already 
“dealt generously with this service,” that the effect of the 
previous “increases in salary grades over those for the fiscal 
year 1918 was an increase of $600 to clerks and carriers in 
postoffices, $500 to railway postal clerks and $600 to rural 
carriers,” and that “by reason of these increases the Govern- 
ment has paid out during the fiscal years from 1919 to 1923 
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an additional aggregate of $450,000,000 in salaries to postal 
employees above what would have been paid under the scale 
in effect before the changes.” In the veto message referred 
to there were numerous other passages that had encouraged 
the belief that the President would not allow this additional 
burden to be saddled upon the public. For instance, the 
message had said with great frankness: “It may be that 
some adjustments would be justified, but an organized effort 
by a great body of public employees to secure an indiscrim- 
inate increase in compensation should have the most search- 
ing scrutiny. The needs of the public, the ability of the 
people to pay, must have some consideration. These salaries 
have been adjusted three times since 1918, the last time in 
1920. Since then the cost of living has decreased rather than 
increased.” Perhaps the most telling passage of all was the 
President’s statement that “the people of the nation are pay- 
ing all that it is possible for them to pay.” The statement 
had particular reference to the payment of taxes, but is not a 
whit less true of other payments or increased costs of any 
kind. The addition is now to the postal burden, rather than 
to the tax burden, but will not be a whit easier to bear. 
Sixty-eight million dollars a year is a huge sum of money, 
even in these days of big figures, and the worst of it is it isa 
permanent addition imposed by the hand of Government, 
which it will be impossible to get rid of, since wages in the 
Government service, having once been put up, there is not 
the remotest probability that they will again be put down. 
If a private employer finds his wage costs are higher than 
conditions warrant, he can at least make a common sense 
appeal to his men and ask for adjustments that will allow 
him to continue in business. But when Government forces 
an increase of that kind, there is no chance of redress. As 
far aS can now be foreseen, the addition of $68,000,000 to 
postal costs is an addition for all time. 

We dwell thus at length upon the matter because the con- 
sternation felt in trade circles over the postal increase has 
not found expression in the newspapers, which is perhaps 
natural, since they have reason to congratulate themselves 
that such a small part of the total increase is to come from 
higher rates upon second class matter, in which they are 
chiefly interested, but in private conversation the extra 
postal charge is referred to as a very serious matter in these 
days of narrow profit margins. On top of this there came 
the political performances in the Senate at Washington 
which the President had convened in extraordinary session 
for confirming the nominations to office by him which 
had not been sent in for confirmation to the old Senate or 
had been passed over by it without action. It was supposed 
that the power of a small cabal of radicals to obstruct the 
Administration in its policies by a union with the Democrats 
had been definitely broken by the outcome of the Congres- 
sional and Senatorial elections last November. But the 
tourse of the new Senate with reference to some of the 
President’s nominations proved this not to have been the 
case, and gave grounds for fear that in an emergency the 
Administration’s hold upon the Senate might prove only 
less precarious than it had been in the old Senate. The test 
came in the vote of the Senate upon the President’s nomina- 
tion of Charles Beecher Warren of Michigan to be Attorney- 
General to succeed Harlan F. Stone, who had been raised 
by the President to an Associate Justice of the United 
States Supreme Court. Mr. Warren was opposed by the 
radical element because of past connections with some of 
the sugar corporations. When after long debate a vote was 
taken on the nomination on March 10 it resulted in a tie, 40 
Senators voting for confirmation and 40 against. Vice-Presi- 
dent Dawes could have broken the tie by voting for confirma- 
tion, but unfortunately was not present, he having gone to 
his hotel on the assurance that no vote would be taken or 
was likely on that day; telephone messages were sent him, 
advising him to return to the Senate Chamber, but he could 
not get back until after the vote had been taken. Democratic 
Senators, with the exception of Senator Overman of North 
Carolina, voted solidly against confirmation, as also did nine 
Republicans, including the three La Follette supporters and 
Senator Shipstead, Farmer-lLaborite. The extraordinary 
character of the Senate’s action will appear when it is 
stated that Mr. Warren's rejection is only the sixth case 
in the entire history of the Government in which the Senate 
has rejected a President's appointee for a Cabinet position, 
and the last previous rejection dates back nearly 60 years, 
to Jan. 2 1868, when Andrew Johnson was President and 
the Senate rejected his nomination of Henry Stansbery of 
Ohio to be Attorney-General, and who had previously served 
and resigned. 

President Coolidge thought it advisable to resubmit the 
nomination of Mr. Warren, and accordingly returned it to 
the Senate on March 12, but met with even worse defeat. 
The nomination was again referred to the Senate Judiciary 
Committee, which this time made an adverse report on it, 
the vote being 9 to 7. The Judiciary Committee had twice 
reported favorably upon the nomination—the first time on 
Feb. 24 in the old Senate, and again on March 6 during the 
special session of the new Senate. Action, however, upon 
the nomination had been delayed pending further investiga 
tion and discussion of charges that the nominee through his 
connections with the American Sugar Refining Company and 
the Michigan Sugar Corporation had been involved in a con- 
spiracy to suppress competition in the marketing of sugar 





pulp. The vote on Mr. Warren’s second nomination was 
taken on Monday, March 16, and resulted in 46 to 39 against 
confirmation. Senator Overman, who had voted for Mr. 
Warren on the first occasion, now voted with the opposition, 
whose ranks were swelled by the presence of Senator La 
Follette and Senator Howell, urgent calls having been made 
to absent members over the week-end to be present for the 
vote. Ten Republicans, including Senators Borah, Couzens, 
Norbeck and Norris, voted against confirmation. In the sec- 
ond vote there was included as an issue along with Mr. War- 
ren’s fitness to serve as Attorney-General the question 
whether the President was acting within his constitutional 
right in resubmitting a nomination already rejected by the 
Senate. After the second rejection, the President offered 
Mr. Warren a recess appointment, but he declined on the 
ground of unwillingness to prolong a political controversy 
that might lessen the President’s “opportunities for full 
usefulness to the nation and possibly interfere with your 
making wholly effective your policies.’ The President 
thereupon appointed John Garibaldi Sargent of Ludlow, Vt.., 
for the position of Attorney-General. This nomination was 
sent to the Senate on Tuesday, March 17, and approved 
unanimously by that body without a record vote. 

Unfortunately, this action did not stand alone in creating 
apprehensions and disturbing confidence in the business 
world. Senator Couzens of Michigan, Chairman of the Sen- 
ate Committee investigating the Internal Revenue Bureau, 
made sensational allegations of laxity against the Treasury 
Dept. in the enforcement of Federal tax laws, which it was 
claimed had caused a loss to the Government of millions upon 
millions of dollars. The committee asserted that both individ- 
uals and corporations had been favored by the Department 
with large and unwarranted reductions in the amounts of 
taxes to be paid. It charged that for the years 1917 to 1920, 
inclusive, the Atlantic Gulf & West Indies Steamship Cor- 
poration had concealed its assets through financial manipu- 
lation and thereby obtained a refund of $7,282,460, out of a 
total of $9,913,841 imposed as Federal taxation. Secretary 
Mellon in reply stated that investigation showed that “an 
insistence of our strictly legal claim would have inevitably 
put the company into bankruptcy.” Accordingly a compro- 
mise was arranged, whereby $1,280,000 was paid to the Gov- 
ernment in cash and the company agreed not to proceed with 
a judgment against the U. S. Shipping Board of $1,351,000, 
making in all the equivalent of a tax payment of $2,631,000. 
The Secretary added: “The situation was therefore similar 
to any other crompromise between a creditor and a debtor 
having many debts and few assets. The creditor took what 
it thought the debtor could pay. If the United States had 
insisted on its strict legal rights, it might well have got 
nothing. This is an application in Goverment of proper busi- 
ness principles familiar to everyone and is no occasion for 
criticism.” 

Other allegations of the Couzens Committee were even 
more startling. The committee charged that by means of 
unduly high valuations of various copper mining properties, 
many companies had saved millions in taxes through being 
granted false depletion allowances. The Anaconda Copper 
Co. was alleged to have saved $50,000,000 in this way in 1917 
and 1918. The committee attacked the Internal Revenue 
Department’s system of awarding amortization allowances 
and charged that the United States Steel Corporation had 
been granted an allewance of more than $21,000,000 in ex- 
cess of the just amount, while the Aluminum Company of 
America was alleged to have obtained an over-allowance of 
$6,500,000. Amortization claims totaling $562,000,000 had 
been allowed. it was stated, and the principles involved were 
questioned by the Couzens Committee. Both Secretary Mel- 
lon and the companies concerned made explanations going 
to show that there was nothing irregular in any of the trans- 
actions and that just and equitable principles had been ob- 
served in fixing the tax liabilities of the taxpayers assailed. 
But the free and easy way in which intimations of further 
tax liability on the part of corporations (and individuals 
also, for that matter) running into the tens and hundreds of 
millions were spread broadcast, was extremely disturbing, 
and destructive alike of market values and of business confi- 
dence. The Stock Exchange, already weak, was quick to 
sense the possibilities, and the effect of the charges was to 
accelerate the downward movement of values. And, what 
was worse, the committee was to continue its investigation 
and not terminate its activities until the coming June, in 
the meantime presumably giving publicity to further sensa- 
tional charges and allegations from time to time. Business 
had counted upon freedom from Congressional interference, 
at least until next November or December. ‘This committee 
now seemed likely to keep things unsettled the same as if 
Congress were still in session. The President had prepared 
the people to look for further tax reductions, so urgently 
needed as an incentive to the prosecution of enterprise in 
business, but the action of the Senate now created fears that 
he might not be able to carry out his policies in that respect 
without again making concessions to the radical element in 
the upper House of Congress, while the Couzens Committee 
held out the threat that attempts might be made to exact 
additional taxes for back years. The prospect certainly did 
not seem to be an inviting one, and, taken in connection with 
the decline in grain prices, was well calculated to create 
doubt and irresolution throughout the business world. 
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The slowing up in business was particularly manifest in 


the iron and steel trade. The “Iron Age” of this city in its 
issue of March 26 reported that the week had brought some 
curtailment of steel and pig iron output. It was slight as 
yet, but enough to indicate that the daily rates of steel ingot 
aS well as pig iron production for March would fall below 
the average for January and February. The U.S. Steel Cor- 
poration’s operations were still hanging at about 94% of 
capacity, but the several independent companies were work- 
ing at reduced percentages. In the Pittsburgh and Youngs- 
town districts the independents were now on an 80% basis, 
making the average for the industry in those districts about 
82%, as against 85% the previous week. In the Chicago 
district, this publication said, the blowing out of a blast fur- 
nace at Joliet and banking of one at Gary marked “the first 
change in the busiest of all producing centres.” At Youngs- 
town, one Republic Company blast furnace had been banked 
and two or three merchant furnaces in western Pennsylvania 
were likely to go out of blast by Apr. 1. Some Chicago mills 
were finding specifications beginning to lag,’ indicating 
that with the exceptionally smooth operation of the railroads 
in the past winter consumers had been well supplied.” 
While in general the steel price situation had little changed, 
plates and shapes were scarcely firm, while sheets showed $2 
to $4 a ton recession from February asking prices, and wire 
products could generally be had at the prices ruling before 
the last formal advance. Pig iron prices tended strongly 
downward. 

The “Age” made the composite price of finished steel Mar. 
31 2.531¢c. per pound, against 2.546c. Feb. 24, and comparing 
with 2.708c. Apr. 1 last year. The composite price of pig 
iron was given as $21 54 per gross ton Mar. 31, against $22 50 
on Feb. 24, and comparing with $2259 Apr. 1 last year. In 
the case of the minor metals there were further declines in 
prices in March, following the decline the previous month. 
Lake copper at New York was down to 13%c. Mar. 31, 
against 14%4,c. Feb. 28 and 15%«c. earlier in February. Elec- 
trolytic copper was 13\4c. Mar. 31, against 14%c. Feb. 28 
and 14%c. earlier in February. Lead in New York was 
quoted at 8.45c. Mar. 31, against 9c. Feb. 28, 9%c. Feb. 1 and 
as high as 10.60c. the middle of January. Tin at New York 
was 52%c. Mar. 31, against 56%c. Feb. 28 and 60'.c. early 
in January. It deserves to be noted that petroleum and 
gasoline prices also again took a downward turn the latter 
part of the month, after some further improvement the early 
part. On Mar. 23 a decrease of from 20 to 25c. a barrel in 
various grades of Pennsylvania crude oil was announced by 
the Joseph Seep Agency and Mar. 31 Pennsylvania crude was 
quoted at $3 55 per bbl., against $3 75 at the end of February, 
but mid-continent crude for 36 to 38.9 degrees was quoted 
$2.10 per bbl., against $2. The reductions were in face 
of a further falling off in the vield of the Wortham oil field 
in Texas, which dropped to 67,000 barrels per day Mar. 31, 
against 71,000 barrels per day on Feb. 28 and comparing with 
a peak of 167,000 barrels per day on Jan. 15. There were 
reductions also in crude oil prices in other parts of the coun- 
try, several such reductions, for instance, having been re- 
ported at Shreveport, La., in the price of Smackover and 
Cotton Valley crudes during the month. The bringing in of 
several additional big wells showed the Smackover field to 
be increasingly prolific, though production was apparently 
being held down. The price of gasoline yielded more slowly, 
but here also there were a number of reductions. The Stand- 
ard Oil Co. of New York, for instance, on Mar. 19 announced 
that it would reduce the price of gasoline 1c. a gallon in its 
territory, which includes New York and the New England 
States, to become effective Mar. 20. The reduction made the 
tank wagon price 20c. and the retail price 24c. 

The dry goods trade also showed signs of growing inactiv- 
ity. From the woolen and worsted divisions in particular 
the accounts were unfavorable. It was claimed in certain 
quarters that recent price advances had tended to restrict 
operations. Lack of interest on the part of buyers in the 
market for domestic cotton goods was also ascribed to the 
character of the final report on cotton ginning issued by the 
Census Bureau on Mar. 20. This made the production of lint 
cotton for 1924 13,630,608 running bales, or 13,618,751 bales 
in equivalent 500-pound bales. The Department of Agricul- 
ture in its final estimate of the size of the crop on Dec, 8 
had put the yield at only 13,153,000 bales. At 15,618,751 
bales comparison is with a crop of 10,139,671 bales in 19235 
and 9,762,069 bales in 1922. To this there should be added 
somewhere between 750,000 and 1,000,000 bales of linters. 
The cotton market was sympathetically affected and was 
generally weak throughout the month, though there were 
some strengthening influences, such as the continued drought 
over a large area in Texas and the large cotton exports and 
also the large domestic consumption of cotton as shown in 
the Census statement for February. The early part 
of March, prices of raw cotton, after the rise in January and 
February, established a further advance, and middling up- 
land spot cotton in the New York Cotton Exchange for sev- 
eral days was quoted at 26.05c. per pound, against 25.35c. at 
the end of February and 24.50c. at the beginning of that 
month, but subsequently weakness developed, largely under 
the influence of depression in the grain and stock markets, 
and on Mar. 30 the price was down to 24.60c., with the quo- 
tation Mar. 31 24.80c. Print cloths at Fall River were re- 
duced Mar. 4 from 7%c. to 74c., advanced to 7%c. Mar. 6, 








and again reduced to 744c. Mar. 19 and further reduced to 
7%6c. Mar. 31. The Amoskeag Manufacturing Co. opened its 
fall line of ginghams on Mar. 4 at an advance of 1c. a yard 
on all numbers, and prices on percales were also advanced 
4c. a yard by the leading printers on Mar. 4, while advances 
of 4% to %c. a yard were announced on a number of other 
printed goods. In the woolen division of the market business 
was also slow. The American Woolen Co. opened its lines of 
coat, suit and dress fabrics for women’s wear for the fall on 
Mar. 10 at prices, as far as comparison could be made, rang- 
ing above those of the spring offerifgs. As there were only 
five repeat fabrics in the entire offering of 125 different 
styles, the company made no estimate of any price advance. 
A Poiret twill worsted, No. 09164, however, was priced at 
$2 20 per yard, an advance of 15c. over the spring price, and 
the belief was expressed that this represented the maximum 
increase made on the worsted goods, with the advance on the 
woolens slightly higher. The company started its flannel 
line at an advance of 2c. over the spring prices. Appar- 
ently, however, the demand for the different goods did not 
come up to expectations. One reason for this may have been 
declining prices for raw wool. The London and Australian 
auction sales all showed lower prices and some of the offer- 
ings were withdrawn. The silk trade seemed in better shape 
than either cottons or woolens, but the latter part of the 
month also showed declining activity. Raw silk declined, 
and Kansai double extra cracks were quoted Mar. 31 at 
$6 30@$6 35, against $6 65@6 75 Feb. 28, $6 70@$6 80 Jan. 
31 and $6 90@$7 00 a pound Dec. 31. Crude rubber sharply 
advanced and smoked ribbed sheets for spot delivery Mar. 
51 were quoted at 42% @43c., and first latex crepe at 48% @ 
43%%c., against 384%4@38ec. and 394 @39'4c., respectively, 
Feb. 28 and 36c. for both on Jan. 31 and 40c. for both on 
Dec. 31. 

The collapse in the grain market, and particularly the 
drop in the price of wheat, was of prodigious’ extent. It 
cannot be said that anything developed to show any change 
in underlying conditions regarding world supplies and world 
requirements, present and prospective. In fact much will 
depend upon the probable size of the new crops, and as to 
these nothing definite can be known for some months to 
come in the case of the more important producing and export- 
ing countries. As, however, by reason of last season’s defi- 
cient world production of wheat the carry-over into the new 
season is certain to be below the average, remunerative 
prices for the Western farmer in the United States seem to 
be assured for the coming crop, no matter what the extent of 
the yield here or abroad. But remunerative prices does not 
mean $2 a bushel at Chicago, and that is the figure to which 
unrestrained speculation had carried the price. The trouble 
with the grain markets has been that the wildest kind of 
speculation has been in progress and that the long continued 
advance attracted a following on the part of the outside 
public which in magnitude probably has never before been 
equaled in this country. Everybody was buying wheat, big 
traders and little traders alike, and as prices frequently 
jumped up 5 or 10c. a bushel a day all got the notion that 
there could be no end to the upward movement. To buy to- 
day was sure to have a big profit to-morrow, or the next 
day, or, at the worst, next week. The movement dates back 
to last June, when the September option for wheat sold as 
low as $104%. On Feb. 2 the present year the May option 
for wheat at Chicago sold up to $2024, or almost double 
the price ruling eight months before. Then, however, there 
came evidence that the structure was getting topheavy. 
Some of the large operators evidently thought it time to get 
from under and threw over their holdings, which caused a 
sharp downward reaction, and this in turn wiped out a lot 
of small traders operating on light margins. By Feb. 11 the 
May option had tumbled to $1774, being a drop of roughly 
25c. a bushel in nine days. But bullish enthusiasm still 
waxed strong and a horde of small operators all over the 
country now saw a tempting opportunity to get in and par- 
ticipate in the big profits they thought lay ahead. Recovery 
followed, at first in a hesitating kind of way, then at an 
accelerating pace and by Feb. 28 the $2 mark had again been 
approached, the price teuching $199%. Bullish enthusiasm 
had apparently been vindicated. During March, however, 
the course of prices showed that there had been a miscalcu- 
lation somewhere. Prices declined almost from the begin- 
ning. The declines were not small, either—at first 2 or 3c. 
a bushel a day, then 5c., then 10c. or more, and finally the 
market broke wide open and there seemed to be no bottom 
to it, just as two months before it looked as if the upward 
flight could not be checked short of the skies. May wheat in 
Chicago, after having sold at $202 on Mar. 2 on Mar. 31 
dropped as low as $1401. It is worth noting, however, that 
even at this latter figure the price is38c. better than on the 
corresponding date in 1924 when the quotation was only 
$102. Wheat options for the other months registered 
equally pronounced losses. July wheat at Chicago tumbled 
from $1 74% Mar. 2 to $132 Mar. 31, while September wheat 
dropped from $156% Mar. 2 to $125% Mar. 31. Corn and 
oats prices likewise suffered severely. May corn in Chicago, 
as against $1365 Mar. 2, was only $102% Mar. 31, and July 
corn fell from $138% Mar. 2 to $105 Mar. 31. May oats in 
Chicago got down to 39c. Mar. 31, against 55%c. Mar. 2, 
while July oats declined from 57%c. Mar. 2 to 41c. Mar. 
31. 
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Coffee prices were well maintained, considering the weak- 
ness in the other markets, and No. 7 Rio was quoted at 20c. 
Mar. 51, against 21%c. Feb. 28, 22%c. Jan. 31 and 24c. Dec. 
41. Sugar prices evinced some tendency towards recovery 
the early part of March from the low levels previously 
reached, but developed renewed weakness towards the close 
of the month. Cuban raw sugar, which was 231-32c. Feb. 
28, advanced to 34&c. Mar. 9, but was down to 2 27-32@2%e. 
Mar. 31. The wholesale price of refined sugar in this mar- 
ket, which ranged between 6c. and 6.10c. at the end of Feb- 
ruary, Was advanced to 6&.20c. by a number of the refiners on 
Mar. 10, but the latter part of the month most of the re- 
fineries reduced to 5.90c., while the Federal Sugar Refining 
Co. reduced to 5.80c., and the range Mar. 31 was 5.80@46.00. 
Offerings of new securities continued on an 
scale during March. The largest single offering of the 
month was of a public utility pref. stock issue, namely 400,- 
000 shares Electric Power & Light Corp. $7 cum. pref. stock 
by Bonbright & Co., Inc., at $100 per share, plus accrued 
divs. from Apr. 1 1925 (initial payment $40 per share, plus 
accrued divs. on amount paid), each share of pref. carrying 
when fully paid, % share of com. Kuhn, Loeb & Co. placed 
$26,000,000 The Pittsburgh Cincinnati Chicago & St. Louis 
RR. Co. gen. mtge. 5% bonds, Ser “B,” due Apr. 1 1975, at 99 
& int., to yield about 5.06% to maturity. H. M. Byllesby & 
Co., Inc., E. H. Rollins & Sons, Spencer Trask & Co. and Fed- 
eral Securities Corp. disposed of $25,500,000 Oklahoma Gas 
& Electric Co. 1st mtge. 5% bonds, at 95 & int., to yield over 
5.36%. 
International Paper Co. ref. mtge. 6% bonds, Ser. “A,” 
& int., yielding about 6.30%. $15,000,000 Niagara, Lockport 
& Ontario Power Co. 1st mtge. & ref. 30-year 5% bonds, Ser. 
“A,” were placed by Blair & Co., Ine., N. Y., and Schoellkopf, 
Hutton & Pomeroy, Inc., Buffalo, N. Y., at 98% & int., to 
yield about 5.10%. sankers offered $12,000,000 Midland 
Utilities Co. 7% cum, prior lien stock at $9850 per share & 


divs. A syndicate headed by I. H. Rollins & Sons and Blyth, 
Witter & Co. sold $11,500,000 Jersey Central Power & Light 
Co. Ist mtge. & ref. 20-year 544% bonds, Ser. “A,” at 97% & 
int., yielding over 5.70% $8,975,000 Philadelphia Rapid 
Transit Co. 6% bonds, due Mar. 1 1962, were offered success- 
fully by Dillon, Read & Co. at 99 & int., to yield over 6.06%. 


Bonbright & Co., Ine., brought out $8,000,000 American 
Power & Light Co. deb. bonds, American 6% Series, at 9514 
& int., to yield over 6.25%. $8,000,000 Oklahoma Gas 
Electric Co. 69% debentures were sold by H. M. Byllesby & 
Co., Spencer Trask & Co., E. H. Rollins & Sons and Federal 
Securities Corp. at 98% & int., to yield over 6.15%. 240.000 
shares com. stock The Fair were disposed of at $35 per share 
by Hornblower & Weeks, Merrill, Lynch & Co. and Paine, 
Webber & Co. $7,000,000 Utah-Idaho Sugar Co. 1st mtge. 
6% serial bonds, were sold by bankers at prices ranging from 
97.59 & int. to 100.90 & int., to yield from 544% to 644%, ac- 
cording to maturity. Whitaker & Co., St. Louis, Mackubin, 
Goodrich & Co., Balt., and Wm. R. Compton Co., N. Y., 
brought out $7,000,000 Houston Oil Co. of Texas 10-year 
61%% notes at 100 & int. S. W. Straus & Co., Ine., offered 
$6,000,000 Book Building & Addition 1st mtge. 6% serial 
bonds at prices to yield from 5.75% to 6.10%, according to 
maturity. KE. H. Rollins & Sons and Blyth, Witter 
& Co. headed a banking group which placed $6,000,000 Na- 
tional Public Service Corp. 30-year 644% coll. tr. bonds, Ser. 
“A,” at 97% & int., to yield about 6.70%. 
$5,000.000 Cuyamel Fruit Co. Ist mtge. 15-year 6% bonds at 
99 & int., to yield about 6.10%. $5,000,000 Edgewater Beach 
Hotel Co. 1st mtge. 6% serial bonds were brought out by 
A. G. Becker & Co. at prices to yield from 5% to 6%, accord- 
ing to maturity. Lehman Bros., Goldman, Sachs & Co. and 
Salomon Bros, & Hutzler offered successfully $5,000,000 25- 
year 614% deb. bonds of Bing & Bing, Inc., at 98% & int., to 
yield about 6.620. Bankers disposed of $5,000,000 Manufac- 
turers Finance Co, 10-year 6% coll. tr. notes, Ser. “A,” at 99 
& int., to yield over 644%. 

In addition to the above-mentioned flotations, all of which 
were of domestic issues, a number of foreign loans were 
floated in this market during the month. Only one foreign 
Government issue was brought out during the month, that 
being $10,000,000 Republic of Finland 7° external loan 
bonds, which were sold by a syndicate headed by The Na- 
tional City Co. and Lee, Higginson & Co., at 94 & int., to 
yield over 7.50%. Among the offerings of foreign corporate 
securities were $15,000,000 Toho Electric Power Co., Ltd. 
(Toho Denryoku Kabushike Kaisha) 1st mtge. (Kansai Divi- 

7% bonds, Ser. “A,” placed by Guaranty Co. of N. Y., 


had 


sion) 7 
Lee, Higginson & Co., Harris, Forbes & Co., at 90% & int., to 
yield over 7.80%. Bankers disposed of $7,000,000 Montreal 
Tramways Co. gen. & ref. mtge. 5% bonds, Ser. “A,” at 88 & 
int., Yielding over 5.85%. $5,000,000 Alpine Montan Steel 
Corp. 7% 1st mtge. bonds were brought out by F. J. Lisman 
& Co., Morgan, Livermore & Co. and A. M. Lamport & Co., 
Inc., at 91 & int., to yield 7.80%. Harris, Forbes & Co., Lee, 
Higginson & Co. and Brown Bros. & Co. offered successfully 
$5,000,000 Electric Power Corp. (Elektrowerke Aktiengesell- 
schaft, Germany) 1st mtge. bonds, 644% series, due 1950, at 
87 & int., yielding over 7.67% to maturity. 

Corporate dividend announcements again show many in- 
creases. Among the companies announcing larger dividends 
may be mentioned the following: American Locomotive Co. 
raised its quar. div. on com. from $150 to $2 per share and 


extensive 


A group of bankers offered successfully $15,587,000 | 


at 96 | 


- , Rubber Co. decl. an initial div. on its 7% pref. 


Bankers sold | 


also decl. an extra of $10 per share on com., payable in four 
installments of $2 50 each, through the year 1925, on Mar. 31. 
June 30, Sept. 30 and Dec. 31. Western Pacific RR. Corp. 
decl. a div. of $5 per share in cash on com. and stock divs. 
of 162-3% on both com. and pref. stocks. West Jersey & 
Seashore RR. decl. a semi-ann. div. of 244% on com., as 
against 2% previously paid. Phila. Rapid Transit Co. in- 
creased its quar. div. on com. from 144% to 2%. The Mo- 
hawk Co. raised its quar. div. from 2% to 3%. The quar. 
cash diy. on United Light & Power Co. (of Md.) “A” and 
“B” com. stock was increased from 40c. to 45c. per share. <A 
quar. div. of 50c. a share was decl. on Newton Steel Co. com. 
'as against 45c. a share paid the previous quar. The quar. 
| div. on General Railway Signal Co. was raised from 1% to 
144%. Foote Bros. Gear & Machine Co. increased the annual 
| div. rate on its com. stock from S80c. to $1 a share, payable 
in quar. installments of 25c. a share. teece Buttonhole 
Machine Co. raised its quar. div. from 3% to34%4%. A quar. 
bes of 144% was decl. by International Buttonhole Sewing 
Machine Co., as compared with previous divs. of 1% quar. 
| Otis Elevator Co, decl. a quar. div. of $150 per share on com.. 
| as against $1 per share paid previously. Singer Mfg. Co. 
| raised its quar. div. from 1%% to 2\%s%. The quar. div. on 
Landers, Frary & Clark was increased from 2% to 3%. De- 
| voe & Raynolds Co., Inc., increased its quar. div. on com. 
from 14% to 1%%. Sparks-Withington Co. decl. a quar. 
div. of 75c. a share and an extra of 50c. a share on com., as 
against a quar. div. of 50c. and an extra of 50c. per share 
previously paid. White Rock Mineral Springs Co. raised its 
quar. div. on com, from 20c. to 30c. per share and decl. an 
extra of SOc. a share and also increased its 2d pref. div. from 
| $125 per share to $150 per share and decl. an extra of $4 a 
share on that stock. The quar. div. on Utah Apex Mining 





2 an : ; 

| Co. was raised from 25c. to 35c. per share. American Felt 
| Co. paid a cash div of 31%. 

The following companies resumed payment «f divs: Wa- 


bash Ry. resumed divs. on Class 


“A” pref. United States 
Smelting resumed on com. 


National Cloak & Suit Co. re- 
sumed on com. Divs. were also resumed by Butte & Supe- 
rior Mining Co. Miller Rubber Co. resumed on com. The 
companies we now list announced initial payments: Curo- 
lina Clinchfield & Ohio Ry. and the Midland Valley RR. 
_decl. initial divs. on com. An initial div. was decl. on Rem- 
| ington-Noiseless Typewriter Corp. pref. Goodyear Tire & 
Murray Body 
Corp. inaugurated divs. on its com. shares. An initial div. 
was decl. on Canada Dry Ginger Ale, Inc., Class “B” stock. 
Telautograph Corp. began divs. on com. Mountain & Gulf 
Oil Co. decl. an initial div. of 2% and an extra of 1%. Bu- 
cyrus Co. deci. an initial div. on com. Stock div. declarations 
were announced as follows: American Gas Co. decl. a stock 
div. of 22%% oncom. Canfield Oil Co. decl. a stock div. of 
20% oncom. St. Croix Paper Co. paid a 331-3% stock div. 
oncom, A stock div. of 100% was decl. on Sanducky Cement 
Co. com. Reo Motor Car Co. decl. a 33.1-3% stock div. and 
an extra cash div. of 1% in addition to the usual quar. div. 
of 1%%. The following companies declared extra divs.: 
Ohio Brass Co. decl. $2 per share extra on com. United 
States Lumber Co. decl. an extra of 24%4.%. Gibson Art Co. 
decl. 10c. per share extra on com. Draper Corp. paid an 
extra of $2 per share. An extra of 25c. per share was decl. 
on Pro-phy-lac-tic Brush Co. com. 

On the other hand, there were a few announcements of 
dividend reductions: Transue & Williams Steel Forging 
Corp. reduced its div. from 75c. to 50c. per share quar. The 
quar. div. on Detroit Creamery Co. was decreased from 3% % 
to 3%. Reece Folding Machine Co. cut its quar. div. from 
1% to % of 1%. Merck & Co., N. Y., decl. a quar. div. of 1% 
on its 8% cum. pref. stock, as against 2% paid in previous 
quarters. Appleton Co, reduced its quar. div. from 10% to 
744%. Canadian Conn. Cotton Mills, Ltd., decl. a quar. div. 
of 1% on its 8% cum. pref., as compared with previous pay- 
ments of 2%. Richard Borden Mfg. Co. decreased its div. 
from 14% to 1% quar. Flint Mills cuts its quar. div. from 
2% to 1%. 


| 
| 
| 
| 





The stock market suffered a profound collapse during 
March. The slump in prices was of such huge extent that 


it would be difficult to find parallels to it in the past except 
in periods of panic. As in the case of the grain markets, 
too, the downward movement kept steadily gaining momen 
tum. During the early days of the month there was still a 
considerable manifestation of strength, with the trend of 
prices upward, and quite a number of stocks then touched 
their highest figures of the year. But the course of values 
was quickly changed, and a decline began which continued 
almost without interruption until the end of the month. The 
losses at first were light, then grew larger and still larger, 
and finally the market broke wide open and there seemed 
to be no limit to the depths of its descent. The ostensible 
reason for the great shrinkage in values was the big break 
in the grain markets, and certainly stocks had been vigor- 
ously bulled for many months on the rise in grain prices and 
the great improvement thereby wrought in the position of 
the agricultural sections of the West. The real reason for 
the collapse was that the speculation had been carried too 
far, developing recklessness and excesses, and inviting the 
penalties that invariably attend the process. While a large 
body of stocks had been moving forward only in moderate 
fashion, there were others that had been whirled upward 
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with dazzling rapidity, and the pools operating in them ap- 
peared to imagine that their performances could be contin- 
ued indefinitely. Repeating the experience in the case of 
wheat they were able to attract a big following, even more 
reckless than themselves. The huge profits already to the 
credit of the manipulators was the lure and the bait that 
tempted the unwary outsider. As evidence of the character 
and extent of the speculation and the length to which it had 
been carried, brokers’ loans on the Stock Exchange were re- 
ported at $2,100,000,000 Mar. 6, as against only $1.350,000,- 
000 Aug. 18 1924. On Mar. 24 (which was a week before the 
final collapse on Mar. 30), as a result of the intervening 
liquidation they were reported down to $1,800,000,000. 

To sum up in a nutshell, the speculation had reached a 
dangerous character. Merit and value were no longer the 
controlling considerations. Manipulation counted for more 





than intrinsic worth. Many of the large operators recog- 
nized this, and sold out. Some of them went away for rest 
and vacation; others turned bears and sold short from re- 
treats like Palm Beach. As it happened, too, quite a num- 
ber of financiers identified with prominent properties and 


who usually come to the support of these properties in time | 


of market weakness, had left the country and were sojourn- 
ing abroad. In short, the market was now exceedingly vul- 
nerable to attack and equally vulnerable to bad news. And 
the attacks proved vigorous and the bad news came in 
abundance. As was to be expected under the circumstances, 
many of the adverse developments were magnified out of all 
proportion to their importance. As the decline proceeded 
stop orders were reached and the throwing over of such 
stocks enabled the bear operators to cover their short com- 
mitments and to drive prices still lower. There seemed to 
be, too, a complete lack of supporting orders, with the result 
that prices often broke several points on the sale of a few 
hundred shares. 

Of the main depressing influences the collapse of the grain 
markets was undoubtedly foremost. Hardly less in impor- 
tance were the unfavorable reports regarding trade. As 
indicated above, it seemed as if trade revival, instead of 
making further headway, had definitely terminated, and 
was now being superseded by a retrograde movement. From 
the textile trades the accounts were far from \hat could be 
wished, and the influence of this, in the case o* particular 
properties, Was seen in the further great drop in American 
Woolen stocks, common and preferred. Both had not so long 
ago been deemed assured dividend payers, but the common 
passed off the dividend list in October 1924, and this stock, 
after having dropped to 48% Feb. 18 from 64% Jan. 6 and 
78% in January last year, broke further to 42% Mar. 13, and 
then to 36%4 Mar. 23, with a weakening effect on the entire 
market. Later in the month came the reports of railroad 
earnings, and quite to the surprise of everyone, many of 
them made a very unfavorable showing as compared with 
the same month in 1924, when quite the contrary had been 
expected. February the present year had one less day than 
the same month last year, but the losses appeared to be too 
large to be explained by that circumstance. The unfavorable 
nature of these revenue statements seemed to lend additional] 
support to the reports of poor trade and business. The ac- 
tion of the U. S. Senate on President Coolidge’s nomination 
for the office of Attorney-General and the allegations by the 
Couzens Committee of income tax evasions by corporations 
and other large taxpayers tended further greatly to unsettle 
confidence, since they suggested the possibility that a small 
bunch of radicals might be able to obstruct the Administra- 
tion’s tax reform scheme and interfere with the carrying 
out of some of the Administration’s other policies. 

The railroad list was dealt a severe blow by the placing 
of the Chicago Milwaukee & St. Paul Ry. Co., operating one 
of the largest railroad systems in the United States, with 
over 11,000 miles of road, in the hands of receivers. The 
receivership was decided upon at a meeting of the directors 
held in New York on Mar. 17, but the advisability of taking 
that step had been under consideration for many days before, 
and in the meantime the securities of the company had been 
steadily declining, bonds as well as stocks, with the effect of 
depressing the entire market. There was no reason why the 
receivership should have been treated as a new development, 
since with $47,000,000 of bonds maturingin June and earnings 
unsatisfactory, a receivership and reorganization had been 
deemed inevitable for the previous two years. But in the un- 
settled condition of the stock market the fact that a system 
with a bonded debt of approximately $435,000,000, and with 
outstanding stock of $230,000,000 had been forced to the wall, 
was pictured as an alarming event. Moreover, it served once 
more to give prominence to the unsatisfactory condition 
prevailing in that part of the country. The poor returns of 
February earnings which came later in the month from the 
Milwaukee & St. Paul, the Burlington & Quiney, the North- 
ern Pacific and neighboring transcontinental lines, served 
still further to emphasize the adverse situation referred to, 
quite in contrast with the showing made by the Southwestern 
group of roads, like the Missouri Pacific, the Missouri-Kan- 
sas-Texas and the St. Louis-San Francisco. 

There were many other inauspicious happenings during 
the month which in the sensitive condition of the market 
proved deeply disorganizing, and some of them were given, 
as already stated, greatly magnified importance. As one 
instance, the annual report of the U. S. Steel Corporation for 








the calendar year 1924 was made public on Monday, Mar. 28, 
and proved, as the quarterly statements of the company is- 
sued with undeviating regularity during the course of the 
year had made evident would be the case, highly favorable, 
considering that the iron trade during a good part of that 
year had been in a state of extreme depression. But in the 
stock market attention was focused on the fact that the 
grand aggregate of the value of the business transacted by 
the different subsidiary corporations in 1924 had fallen 
$307,703,014 below that of the preceding calendar year, the 
total for 1924 having been only $1,263,711,469, as against 
$1,571,414.483 for 1923. This large loss was treated as if it 
were something new, instead of as reflecting poor trade con- 
ditions which had passed away, and made to do duty in 
depressing prices and spreading a feeling of gloom. Steel 
common sold down to 112% Mar. 30, against 12534 Mar. 6, 
and 12954 Jan. 23. About the same time the affairs of the 
Interborough Rapid Transit Co.- were given great promi- 
nence in connection with the statement made by James L. 
Quackenbush, General Attorney for the company, that the 
present 5-cent fare was inadequate, and that unless the 
company were granted a higher rate it would be financially 
impossible for it to carry through the McAvoy recommenda- 
tions for major improvements, especially the platform length- 
ening, the cost of which it was estimated would be about 
$28,000,000, of which the company’s portion would be one- 
half. There was some talk of a possible receivership for the 
I. R. T., which was promptly repudiated, but the common 
shares on Mar. 23 dropped to 1514, against 304% Mar. 6 and 
34% Feb. 9. Manhattan Elevated dropped Mar. 21 to 65, 
against 90 Mar. 6 and 100 Jan. 14. Naturally, Brooklyn 

Manhattan Transit stock and the shares of the other local 

traction properties also slumped badly. The action of the 
Western Pacific RR. Corp. on Mar. 11 in declaring a divi- 

dend of $5 in cash on the common stock and a distribution 
of one share of pref. and one share of common stock for each 
six of its shares of com. and pref. outstanding (being a stock 
distribution of 16 2-3%) was followed by a jump in the com. 
stock on that day from 38 to 55, but by Mar. 30 the stock 
was down again to 3744, with the close Mar. 31 at 39. The 
acquisition by the Chic. R. 1. & P. Ry. of a dominant interest 
in the stock of the St. Louis Southwest. Ry., or Cotton Belt 
line, from Edwin Gould, was an unlooked-for event which 
might have been expected to have a beneficial influence on 
the Stock Exchange, since it was in line with the plans for 
railroad consolidation in different parts of the country so 
generally advocated, but nevertheless did not prevent a very 
bad slump in the stocks of both companies, St. Louis South- 
western com. selling down to 444% Mar. 30, against 53% 
Mar. 2, and Rock Island com. dropping to 404% on the same 
day, against 544% Mar. 3. On Mar. 7, on a report that the 
receivership of Wilson & Co. (one of the big packing con- 
cerns) was about to be terminated without an assessment, 
the preferred shares of the company suddenly shot up from 
41 to 60, but dropped to 30% the following Monday (Mar. 9), 
when it appeared that the report was premature, and on 
Mar. 12 tumbled further to 224. The close Mar. 31 was at 
34, the reorganization plan having been announced on that 
day. And unfortunate incidents of that kind, which served 
further to disorganize the stock market already in a state 
of utter demoralization, might be enumerated in large num- 
bers. On the other hand, hosts of stocks tumbled with 
frightful rapidity without seeming cause, except that their 
previous rise had been palpably overdone and they now col- 
lapsed under their own weight and that of the general mar- 
ket. 

To attempt to mention all the stocks that suffered bad 
breaks would mean enumerating practically the entire list. 
It must suffice, therefore, to refer merely to the most strik- 
ing instances of decline. These, of course, include the spe- 
cialties which had previously been boosted in such pro- 
nounced fashion. U. 8. Cast Iron Pipe & Foundry com., 
with which the name of W. C. Durant of motor car fame had 
been conspicuously linked, doubtless stands foremost in that 
respect. It dropped to 152 Mar. 30, as against 244% Mar. 3 
and 250 Feb. 11. American Can com., after reaching a new 
high figure at 185% Mar. 6, tumbled to 158% in the general 
break on Mar. 30. The equipment stocks were also very con- 
spicuous in that respect. American Locomotive com., after 
reaching its high figure for the year at 144% Mar. 6, dropped 
to 119 Mar. 30, and Baldwin Locomotive com. tumbled to 107 
Mar. 30 from 144% Mar. 3 and 146 Feb. 26. American Car 
& Foundry com., after reaching a high of 232% Mar. 6, 
touched 194 Mar. 30. Mack Truck com. touched 1214 Mar. 
23, against 143% Mar. 3 and 148% Feb. 10. Texas Gulf 
Sulphur, after touching 113% Mar. 13, was down to 98 Mar. 
30. In the general tumble even high grade stocks of un- 
doubted merit did not escape. General Electric may be men- 
tioned as one instance of this. After having risen from 
244% Mar. 2 to 277 Mar. 12, it dropped back to 251% on 
Mar. 30, though closing at 262% Mar. 31. The oil stocks 
showed greater resistance to the decline than most other 
groups, notwithstanding oil and gasoline prices were again 
marked down the latter part of the month, as already noted. 
Nevertheless, Tidewater Oil sold at 122 Mar. 30, against 
149% Mar. 2 and 152 Feb. 27. The motor stocks aiso dis- 


played considerable firmness as a class, the best illustration 
of which is perhaps furnished in the case of Nash Motors 
stock, which on Mar. 26 made a new high at 298, against 
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252% Mar. 10, and in the general tumble on Mar. 30 dropped 
no lower than 285. Even in the case of the railroad stocks, 
declines of 10 points or more were not uncommon. Southern 
Pacific sold at 985% Mar. 30, against 105% Mar. 2, Union 
’acific com. dropped to 155% Mar. 25, against 150 Mar. 2 
and 153% Jan. 10, while Atchison, after selling at 127% 
Mar. 2. the high of the year, was down to 117 Mar. 23. New 
York Central dropped to 114 Mar. 30, against 123% Mar. 5 
and 124% Jan. Chicago & North West com. was one of 
the conspicuously weak railroad stocks and dropped to 52% 
Mar. 27, against 714% Mar. 3 and 75% Jan. 12. Northern 
Pacific com. made a new high for the year on Mar. 6 at 71%, 
put Mar. 30 sold at 59%. Mo.-Kan.-Tex. com. dropped from 
40% Mar. 4 to 29% Mar. 30. Norf. & West. com. was pushed 
up sharply several times during the month on talk of a lease 
to the Pennsylvania, and on Mar. 20 reached 134°; Mar. 50, 
however, saw the price down to 123%, the lowest figure of 
the year. Announcement of the resumption of dividends on 
Wabash pref. A stock sent that stock up to 67 Mar. 21, but 
nevertheless it dropped to 59% Mar. 30. 

It should be stated that the weakness of the stock market 
was reflected to some extent in the bond market, where a 
tendency to lower prices was also manifest, the declines 
varying according to the character of the issues. The Mil. 
& St. Paul junior issues, of course, broke badly on the news 
of the receivership. The debenture 4s of 1925 got down to 
46% Mar. 20, against 68% Mar. 2 and 78% Jan. 7, and the 
refunding 44s, series A, touched 43% Mar. 20, against 53 
Mar. 3 and 54 Jan. 8. The underlying liens, those which 
are not to be disturbed in the coming reorganization, on the 
other hand improved. The general 4s, series A of 1989, after 
selling down to 70% Mar. 18, advanced to 74% Mar. 31. 

VOLUME OF BUSINESS ON THE STOCK EXCHANGE 

Month of March 1925 1924 1923 
Stock sales—Numbershares. 38,294,393 18,315,911 25,964 666 
Bond sales (par value) 

Railroad & miscell. bonds.$225,512,500 $175,287 ,000 

U.8. Government bonds 33,361,600 75,096 000 


State, municipal and for 
eign bonds_- 
Total bond sales. 

Jan. 1 to March 31 
Stock sales— Number shares. 
Bond sales (par value) — 

Railroad & miscell. bonds. $725,300,800 $524,969,000 

U.8. Government bonds 119,414,200 222,602,000 

State, municipal and for- 

eign bonds 5 


2 
—. 


1922 
22,820,173 


$163,710,000 $174,833,500 
67,313,154 178,470,900 


51,067,000 29,631,000 


fee ‘ 62,525,000 
$309,941,100 $250,014,000 


__ 39,153,000 _ 62, 
$270,176,154 $415,829,400 





112,659,392 65,894,859 68,858,982 55,467 646 


$474,786,500 $457,285,350 
205,506,770 531,887,150 
150,434,250 


93,973,000 136,034,900 159,146,000 


Total bond sales _. . .$995,149,250 $841,544,000 $816,328,170$1148,318,500 

There was a further stiffening of rates in the local money 
market during March, mainly confined to the call loan 
branch of the market. With trade noticeably slackening, 
there was no increase in the mercantile demand for accom- 
modation. The large Federal income tax payments, how- 
ever, due Mar. 16 (Mar. 15, the customary date having been 
Sunday), and the Treasury March financing, which we have 
seen Was on an extensive scale, involving heavy payments 
into the Treasury on the new obligations put out and heavy 
payments out of the Treasury in redemption and payment 
of maturing obligations, naturally caused some temporary 
dislocation of funds, and the influence of this is always 
reflected mainly in an increase in the inquiry for demand 
loans. The U. 8. Treasury arranges its own borrowing 
through the Federal Reserve banks, and as a matter of fact, 
the Federal Reserve banks in their combined statement at 
the close of business on Mar. 18 reported holdings of $100,- 
500,000 of special 1-day certificates issued by the Treasury 
to the New York, Philadelphia and Chicago Reserve banks 
pending the collection of income taxes due on Mar. 16. But 
the mercantile banks are, of course, obliged to finance the 
needs of taxpayers in connection with their income tax 
payments and also the requirements of subscribers for the 
new Government obligations. The urgency of speculative 
requirements may be said to have been extreme. A gigantic 
speculation in both grain on the produce exchanges and in 
stocks on the Stock Exchange had been in progress for many 
months. ‘This in both instances completely collapsed dur- 
ing March and aggregate borrowing on that account at the 
end of the month must have stood far below that at the be- 
ginning of the month, when it was unquestionably at the 
peak—a peak that had caused consternation and alarm. 
Brokers’ loans on the Stock Exchange, it is known for a cer- 
tainty, were heavily reduced during the month, as noted 
further above. The reduction came as a result of the exten- 
sive liquidation of speculative holdings forced by the decline 
in prices. But the same break in prices led to very exten- 
sive calling of loans as margins neared the point of exhaus- 
tion or induced by the fear that they might prove inadequate 
in view of the progressive character of the decline, or be- 
cause the lenders deemed it safer and more conservative not 
to run any further risks on that account. The latter cir- 
cumstance occasioned much shifting of loans from one in- 
stitution to another and frequent upward spurts in call loan 
rates followed as a matter of course. It should also be 
remembered that the New York Clearing House banks on 
two of the four Saturdays of the month showed a heavy de- 
ficiency below the required legal reserves, which made ¢all- 
ing of loans on their part a necessity (unless they should 








Following the 1st of March interest and dividend and 
other disbursements, the trend of call money rates in the 
early days of the month indicated that the course of the 
money market was governed by the general money position, 
that is, the current supply and demand and not by the action 
of the New York Federal Reserve Bank, which on Friday, 
Feb. 27, had advanced its rediscount rate from 3 to 314%. 
The call loan rate on the Stock Exchange on Monday, Mar. 2, 
was still 444%, which was the only rate quoted on that day, 
and the same is true of the next day, Mar. 3. But by Friday, 
Mar. 6, the quotation was down to 344%, this being again the 
only rate for the day. The renewal rate followed a similar 
course; it was 414 Mar. 2 and 3; 444 Mar. 4; 3% Mar. 5 and 
5% Mar. 6. The following Monday, however, the whole situ- 
ation once more changed—and again in response to money 
market conditions. The Clearing House bank statement on 
Saturday, Mar. 7, had shown a heavy deficiency below the 
required legal reserves, indicating that the banks were suf- 
fering renewed strain. As a consequence, a further calling 
of loans ensued and the call loan rate spurted to 5%. The 
renewal rate on that day was still 3%, but the next day it 
was marked up to 44%4% and was kept at that figure until 
Friday, Mar. 13, when there was a reduction to 4%, with a 
further marking down on Mar. 18 to 344%, and this remained 
the renewal rate each day thereafter until Friday, Mar. 27, 
when it was marked up to 4%, and some loans were nego- 
tiated at as high as 5%, while the following Monday (Mar. 
20) 5%o was again charged on some loans, with the renewal 
rate 444%, and on Mar. 31 the renewal rate for further ad- 
vanced to 4°% %, which also was the rate on all other loans. 
The renewed advance the last half of the month was nat- 
ural in view of the fact that the Clearing House banks in 
their return for Mar. 21 had again shown a large deficiency 
below the required legal reserves and the further fact that 
the large Federal income taxes fell due on Mar. 16, though 
as these are paid chiefly by check and the Government is 
completely overwhelmed, at least at this centre, by the huge 
number of the returns, the money represented by the checks 
was not actually drawn out of the banks until a day or two 
thereafter. The Clearing House return for Mar. 28 showed 
that the banks had again wiped out the deficiency in re- 
serves and thus improved their position, but preparations 
for the Apr. 1 disbursements then came in to add to the ten- 
sion. Rates for time loans at first tended upward, then 
eased off. The rate for 4, 5 and 6 months was first ad- 
vanced from 44 to 44@4%%, then dropped to 444% ; 60 and 
90-day loans were at first 4%, then there was an advance for 
90) days to 4@4%%, and these were the quotations at the end 
of the month, namely 4% for 60 days and 4@44% for 90 
days. Rates for commercial paper were marked up 4%, and 
at the close of the month were 4% for 4 to 6 months’ names 
of choice character, with names less well known requiring 
44%. New England mill paper and the shorter choice 
names were dealt in at 4%. The market for paper was mod- 
erately active at the close, but with country bankers the 
principal buyers. There was no change during March in 
the rates for bankers’ acceptances, but for call loans against 
such acceptances the posted rate of the American Acceptance 
Council, after first being lowered from 344% to 3%, was 
advanced again to 314%4%, then lowered to 3%, and finally 
put back to3%4.%. On Mar. 31 the Acceptance Council made 
the discount rate on prime bankers’ acceptances eligible for 
purchase by the Federal Reserve banks 34% bid and 34% % 
asked for bills running 30 days; 3%% bid and 34% asked 
for bills running 60 to 90 days; 34%4% bid and 3%% asked 
for bills running 120 days and 3%,% bid and 3%% asked for 
bills running 150 and 180 days. The action of the Federal 
Reserve Bank of New York at the end of February in ad- 
vancing its rediscount rate had no effect on any of the other 
Reserve banks and there were no changes during March in 
the rates of any of the Federal Reserve banks. 
RATES FOR MONEY AT NEW YORK, WEEKLY 
Mar.6. Mar.13. Mar. 20. Mar. 27. 
Week Ending— 

Call Loans on Stock Erchange— 


Range for week (mixed & indus. collateral)..3%-4'4 3%-5 3 -4 3%-5 
Week's average (mixed & indus. colateral) _. 4 a 3% Shy 
Time Loans (Mizred & Industrtal Collateral) — 
J ae 4 4 4 
Ninety days a cece dKh4 4 -4% 4 4% 4 -4% 
tt Di venennaaseents 4% 4%-4% 4 -4+% 4 -4% 
Five months. - - - - - 4% 4\%-4 4 4 4 -4% 
Six months 4% 4%-4%% 4 -4% 4 4% 
Commercial Paper 
Double and single names 
Prime 4 to 6 months. 3% «3% -4 4 4 
Good 4 to 6 months.................- 4 -4% 4°4 4% 


In sterling exchange the influence of greatest importance 
perhaps during March was the marking up by the Bank of 
England of its discount rate from 4% to 5% on Mar. 5. The 
action had been expected, and was in response to the ad- 
vance in the rediscount rate of the Federal Reserve Bank of 
New York the previous week. It was also in accord with 
the traditional policy of the Bank, which is to keep the Bank 
rate above the open market rate, and the latter had been 
ruling considerably above 4%. Trade circles in Great Brit- 
ain did not appear to like the advance in the Bank rate, 
arguing that the higher cost of borrowing imposed an addi- 





have recourse to the facilities of the Federal Reserve Bank, 
which some of them are not unwilling to do on extreme 
occasions but all are reluctant to do as a general thing), and 
which made the money market more than ordinarily sensi- 
tive. 


tional burden on commerce, but the moving consideration 
with the directors of the Bank of England appeared to be 
that a considerable margin between the London rate and the 
New York rate must be maintained in order to attract float- 








ing supplies of capital and make it an object for bankers to 
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leave their balances in London rather than transfer them to 


New York or elsewhere. The effect on sterling exchange of 
the advance in the Bank rates was at first slight, since the 
action had been foreshadowed the previous week and had 
led to an upward reaction in exchange at the very close of 
February after the sharp decline the rest of February. In 
other words, the rise in the Bank rate had been discounted 
in the exchange market. Thereafter, however, exchange 
rates on London improved quite in contrast with the down- 
ward movement which had characterized dealings in sterling 
during February. The big break in the grain market induced 
extensive purchases of grain on behalf of foreign countries, 
which still found themselves short of the needed supplies of 
¢srain. Liberal quantities of sterling, frane and lire bills 
came upon the market to pay for these purchases, and this 
caused some sagging off in rates, but on the other hand, the 
conviction kept growing among bankers that there would be 
a Speedy return to gold parity, which prevented short sell- 
ing of exchange on any considerable scale. The speech of 
Austen Chamberlain, the British Secretary of State for For- 


eign Affairs, on Mar. 24, had a decidedly assuring effect 
on market sentiment. Demand bills on London were at 


their lowest on Mar. 2 at 4 75%, and at their highest Mar. 13 
at 479, with the rates Mar. 31 477% @4 77%. 

In Continental exchange the French franc continued de- 
cidedly weak the early part of the month, but sharply ad- 
vanced the latter part. There were still fears, however, that 
the legal limit of note circulation of the Bank of France 
might have to be extended beyond the present maximum of 
41.000,000,000 francs. Further expansion in Bank note cir- 
culation occurred and on Mar. 25 the total of the note circu- 
lation established a new high record at 40,892,066,000 frances. 
and on April 1 showed a further increase of 11,799,000 francs, 
The recovery in the franc the latter part of the month was in 
part the result of reductions by the French Senate in the 
budget bill, as it had passed the Chamber of Deputies, but it 
followed perhaps still more as a consequence of the an- 


tempt to sell was made buying orders were immediately in 
evidence, with the result that quotations were not only main- 
tained, but advanced. Another factor which served to 
strengthen francs was the covering of short commitments. 
It was the understanding that fairly heavy forward sales 
made earlier in the year would fall due the end of March; 
hence the necessity for finding cover for these commitments. 
Bankers’ checks on Paris were down to 5.03 Mar. 3, but got 
up to 5.356 Mar. 30, with the range Mar. 5.24Y, @5 338%. 
The Italian lire developed strength after early weakness. 
The latter followed partly as a result of uneasiness over a 
labor strike and partly in consequence of the severe economic 
measures adopted by the Italian Government for the purpose 
of checking the constantly expanding wave of speculation, 
including reduction in note circulation and the establishment 
of a 25% margin on forward transactions in securities. 
These measures, though exercising a depressing influence 
for the time being, were counted upon to improve the posi- 
tion of exchange eventually. Conflicting reports regarding 
the nature of Premier Mussolini’s illness also had an adverse 
effect on the lire, but the latter part of the month the Pre- 
mier’s appearance in person in the Chamber of Deputies, and 
the vigor with which he spoke and acted, allayed appre- 
hensions in that respect, while the enthusiasm with which 
he was received and the skillful way in which he dealt with 
the strike situation, which at one time seemed to have possi- 
bilities of serious political consequences, appeared to afford 
assurance of reasonable stability for the immediate future. 
Sight bills on Rome were down to 3.98 Mar. 3 and were at 
their highest Mar. 31 at 4.14. In Greek exchange also there 
was further weakness the first half of the month, but decided 
recovery the last half. From 1.59 Mar. 2 the drachma got 
down to 1.48 Mar. 10 and then rose to 1.644% Mar. 23, with 
the quotation Mar. 31 1.57%@1.604. T he German gold 
mark did not deviate from 23.81 throughout the month, nor 
was there any change from .00144% in the Austrian crown. 


» 
o 





nouncement by Finance Minister Clementel that the idea 
placing an embargo on capital exports had been abandoned 
as unworkable. Furthermore, some support appeared now to 
be extended to the franc. At all events, whenever any at- 





of | 


Note circulation of the Bank of Germany showed a contrac- 
tion of 70,627,000 marks the first week of the month, of 87,- 
' 814.000 marks the second week and of 81,880,000 the third 
week. The Bank of Hungary the latter part of the month 
reduced its discount rate from 12% to 11%, but on the other 





RATES OF EXCHANGE ON 


Note. —-Method of quoting French, Swiss and Belgian francs and Italian 
in cents per unit. The previous method of quoting was to give the number 








CONTINENTAL CENTRES. 


lire changed on Dec. 1 1920 to show the value of all these different unites 
of francs or lire to the dollar. 
























































Greek 
Paris Swiss | Amsterdam Antwerp Italian Now quoted in 
3 Francs Francs Gullders Francs } Lire | Cents per Drachma 
= Bankers’ Bankers’ Bankers’ Bankers’ Bankers* Bankers’ 
Checks | Cables Checks Cables Sight | Cables Checks | Cables Stoht Cables Checks Cables 
1 SUN|DAY SUN|DAY SUN|IDAY SUN|DAY SUN|DAY SUN DAY 
25.05 @5.10% 5.06 @5.1144|19.21 @19.22|19.22 a19.2339.89 4@39.93\39.93 439.974.98 25.00% |4.99 25.01% 3.99'\4a4.02 |4.004% 04.03 1.59 1.594 
35.03 @5.05%\5.04 @5.06 4 19.21 @19.22/19.22 419.2339.85 4@39.89\39.89 439.934.994442.01\%|5.0044a.024%3.98 4.99% |3.99 a4.09% 1.57 1.57'4 
4 5.06 405.09 '4|5.07 4a5. 10% 19.21 4a19.22)19.22 4a19.2339.88 a39 91/39 92 a39.955.02 a.02%\5.03 42.03% 3.99%a.01'4|4.00%a.02% 1.55% 1.56 
5 5.084 45.10 3 Uo seas. 11 19.22% | 19.23% 39.90 439.93/39.94 4a39.975.02%4.03% |5.03'4a.04% 4.03 40.04% |4.04% 0.05%) 1.53% 1.54 
65.12 45.184 )5.13 a5.19%19.22\a. 2334) 19 men 2444 39.83 439.91/39.93 439.955.03 2@.06 [5.08 a.07 4.06%2.08% \4.07%a.09% 1.52% 1.53% 
75.18 @5.21%|5.19 a5.22% 19.24 | 19.25 39.87 @39.89'3991 439,935.06 @2.06%|5.07 @.07% 4.06%2@.09% |4.07%a.10% 1.52% 1.52% 
8 S8UN|DAY SUN/|DAY SUN|DAY SUN DAY | SUN|DAY SUN|IDAY 
95.094 25.16 34 |5.103445.17 419.23 4a. ite 19.24 4a.25'% 39.89a39 90 +4 |39 93439.94145.02 42.03%|5.03 2.04% 4.07\%a.10 |4.08\4a.11 1.49% 1.5014 
105.11 @5.14% 4\5 12 @a5.15% 19.24% 19.25 \4 39 .90a39 .90 4 |39.94039.94 4 5.02'4a 03% 5.03 %a.04%4.07%2.09 |4.08%a.10 1.48 148% 
115.13 a5.16%| 5.14 a5.17% 19 2444 | 19.25 39.88 1439.91|39 924439 955 03% 4.04'4\5.04%a.054%4.08 @.09%\4.09 2a.10% 1.49 1.49% 
125.11 @5.14 (5.12 @5.15 (|19.244%a19.28)19.25 gale 2939.91 439.92/39.95 439.965.03%a. ty |5.04 a.04%4.04 a07 (4.05 @.08 1.48% 1.49 
135.13% 45.15% \5 14%445.164419.28 4@19.29)19.29 a19.3039.94 439.98|39.98 440.025.04'%42a.05 5.05 4a. 064% 4.04%a.06 |4.05%0a.07% 1.49% 1.4994 
145.14!945 15% 5.15%a5.16\% 19.28% 19.29% 39.96 | 40.00 5.05% 5.06% 4.064a oT 4.07% a.08\% 1.48% | 1.49 
15 SUN DAY SUN|DAY SUN|DAY SUN|DAY UN|DAY SUN|DAY 
165.134%4@5.14 |5.144%a5.15 19.29 19.30 39.93 @39.96\39.97 440.005.04 42.05 |5.05 2.06 |4.06%a. 08% 4.074% a.09% 1.49 1.494 
175.14 1445.17 %4|5.15 405.18 4419.27 44.284 |19.28'44a.29% 39.93 439.95/39.95 439,975.05 2.06 |5.06 @.07 4.06540.07% |4.07'4a.08% 1.49 4.52)4|1.49'44a.53 
185.17 a5.20%|5.18 a5.21%/19.264a19.27|19.27 4al9 28 39 91039 934439 93039 954% 5.05%0.06 |5.06%a.07 |4.04%2.06 |4.05140.07 1.51% 1.51% 
195.16 45.16%\5.17 a5.17% 19.27% | 19.28%  (39.90a39.93'%4|39.92039.95 5.05 2.06 |5.06 @.07 4.05 a.05%|4.06 4.06% 1.54% 1.55 
205.175445.19 |5.18%a5.20 19.27 19.28 39.89 439.91/39.91 439.935.05 @a.06%|5.06 42.074 4.05%0.05%\4 06 340.06 % | 1.55% 1.56 
215.17'4@5.17% (5.18% a5.18% 19.27 19.28 39.87 4439.88 39.88'4439.905.05'442.06 |5.06%a.07 |4.05%0.06 |4.06%a.07 (1.58 ca 584a.62% 
22 SUN|DAY SUN|DAY | SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
23,5.17%a5.20% |5.18%a5.21% 19.27% | 19.28% 39.86 439.89\39.88 4@39.915.05%a.06'4|5.06%a.07%4.05%0.06 |4.064%0c.07 |1.61\Ka 644 162 a65 
245.22 03.39 2\5.23 @5.24%/19.27a19.27% |19.284a19.28% 39.81 a39.86/39.83 439.88! 5.07 140.084 5.08% a.09% 4.05% 0.06% '4.06%0.07%, 1.59% 1.00 
255.22'445.24 4 |5.2344a5.25\% 19.28% | 19.29%  39.83%439.86|39 8534039 88 5.08'44a.09%|5.09%a.10%4.06 @.06%)\4.07 a 0734) 1.58% 1.59% 
26 5.23 405.294 |5.244a5.304 19.27% a.28% 19.28% a 29% 39.87 4a39.8839.89 @39.905.11 @13 |5.12 @.14 |4.0644a.07%|4.07%a.08%| 1.57 1.57% 
275.27 5.30! 4\5.28 @5.31%19.27%419.28)19.28 4al9. 29 39 .87439.88 4 |39.89439.90% 5.13 4.14%|5.14 @.15%4.07%0a.09%4|4.08%2a.10% 1.57% 1.58'4 
285.2514 45.26% |5.264%a5.27% 19.27 | 19.28 39.83 @39.86\39.85 439.885.10%a.12 |5.11%a.13 4.98 42.08%4.09 4.09% 1.57% 1.58 
29 SUN |DAY SUN|DAY SUN|DAY SUN|DAY | SUN|DAY SUN|DAY 
305.27'4@5.36 |5.284%05.37 19.28% | 19.29% 39.81 4a39.86\39.83 4a39.885.12 a. 16 (5.13 @.17 |4.08%a.12 |4.09\%a.13 1.56% 1.57% 
315.244 05.33% 5.2540534% 1927% | 19.28% (39:80 a3982'39.82 039.845 .10 a5 13%'5 11 ab 14% 4.11% a4.14'412M% 4.151574 a160% '1 58 41.60% 
Denmark Sweden Norway Berlin Vienna Spanish 
Kroner Kroner Kroner JS Retchsmarks Kronen Pesetas 
March — - ——— —---— $$$ _____— —- | — - ————— $$} ———_ — — 
| " Bankers’ s Bankers’ | Bankers’ Bankers’ Bankers’ | Bankers’ 
Checks | Cables Checks ( ‘ables | Checks | Cables ( rhecks | Cables Checks Cables Checks | Cables 
es SUN|DAY SUN DAY SUN DAY 8U N IDAY su N|DAY. SUN|DAY 
2 117.82a17.84|17.86a17 .88 26.92 | 26.96 /|15.20015.21|15.24a15.25| 23.81 23.81 | 0014% | 014% 14.16 | 14.18 
$ 17.82 '44.85)|17 8644.89 26.91 26.95 15.20% 15.24% | 23.81 23.81 |} .0014% 014% 14.15% 14.17% 
4. 7.36 7.90 26.92 26.96 15.21! 15.25% | 23.81 | 23.81 | 014% | 00144 (14.15014,19)14.17414,21 
D scesecnsssacnon 17.86 | 17.90 26.934 26.97 4 15.23 15.27 | 23.81 23.81 014% OO14% | 14.17 14.19 
6 17.87 17.91 26.92 26.96 15.22 15.26 23.81 23.81 0014% oOol4ay | 14.18 14.20 
f « 17.86 17.90 26.93 26.97 15.21 15.25 23.81 23.81 0014% 00O14% | 14.19 14.21 
- SUN DAY SUN DAY SUN|DAY SUN|DAY SUN|DAY SUN | DAY 
SF 17.86% | 17.90% 26.91 | 26.95 15.21 15.25 23.81 23.1 0014% | .0014% 14.164a.184%/14.184a.20% 
10 . | 17.86% | 7.90% 26.92 26.96 15.22 15.26 | 23.81 23.81 0014% | OO14% | 14.16 || 4.18 
11 17.80 44.92 17.93 44.96 26.91% 26.95% 15.26 15.30 | 23.81 23.81 0014% | .0014% |14.16a14.17/14.184a14.19 
12. 17 .97a18.02 18.014a18 .06 26 .92 26.96 15.27a15.29|15.31a15.33 23.81 23.81 0014% oo14'¢ = | 14.17 | 14.19 
EE antral at neni 18 .00a18 .02|18.044a18.06 26 .92 26.96 15.29a15.32|15.33a15.36 23.81 23.81 oo14% 014% 14.18'9a19's/14.20'sa21's 
14. | 18.01 18.05 26.92 26.96 15.31 15.35 23.81 23.81 0014% | .OO144¢ | 14.20 14.22 
15 SUN|DAY SUN DAY SUN DAY SUN DAY SUN|DAY SUN|DAY 
16 18.06218.15|18.10a18.19| 26.92 | 26.96 15.35a.39% |15.39a.43% 23.81 23.81 0014% 0014% | 14.19% | 14.21% 
Se 18.134€18.14/18.174a18.18 26.92 | 26.96 15.38a15.40/15.42a15.44 23.81 23.81 0014% 0014% 14.19 14.21 
= 18.06418.09/18.10a18.13) 26.92 26.96 15.36 15.40 | 23.81 | 23.81 0014% GO14% =| 14.19'9a20's) 14.21 9022! 
19 . 18.08 18.12 26.92 26.96 15.37415.39|15.41a15.43, 23.81 23.81 0014% 0014% |14.21a14.22|14 23414? 
20 . |} 18.10 18.14 26.92 | 26 96 15.41415.4815.45a15.52 23.81 23.81 0014% | 0014% )14.22a14.23 14.24a14.2 
21. | 18.10 | 18.14 26.91% | 26.95 15.46€15.47|15.50a15.51 23.81 23.81 0014% | OO14WM% = (14.25%9a28'))14.27%030's 
SORA ere SUN | DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY SUN|DAY 
(Seep aes 18.072.09%|18.112.13%| 26.92 | 26.96 15.48a15.50\15.52a15.54, 23.81 23.81 0014% 0014% = =| 14.24a14.27)14.26a14.29 
24 ... -|18.124.164|18.164.20 34 26.92 26.96 |15.52)0056%|15.56'sa60's) 23.81 | 23.81 014% OO144%4 | 14.22')a24'2)14.24'026's 
25. |18.18"sa20a2/18.22'sa24's| 26.92 26.96 |15.58015.66\15.62a15.70| 23.81 23.81 014% 0014% 14.24 | 14.26 
26. ---|18.20a.2534|18.24a.29% 26.92 | 26.96 (|15.66a15.74|15.70a15.78| 23.81 23.81 | .0014% OO14% =| 14.24'9025'2|14.26'%027"s 
 o- __|18.18@18.22|18.22a18 26. 26.92 | 26.96 (|15.62a15.70\15.66a15.74| 23.81 23.81 .0014% OO14Y% = 14.25%9a27'2|14.27%a29"s 
oe | 18.20 | 1824 | 26.92 | 26.96 |15.61a15.63|15.65a15.67| 23.81 23.81 014% O014Y% 14.26 14.28 
29 . ; SUN|DAY SUN|DAY SUN|DAY | SUN DAY SUN | DAY SUN|DAY 
ewer 18 26218 .31\18.30a18 .35 26 .92 | 26.96 © |15.764a15.81/15.80a15.85 | 23.81 | 23.81 0014% 014% [14.25 192.27 |14.27':a29"s 
31 . ot 18.80 ' 26.92 26.96 ‘15.68a15.75'15.72415.79 23.81 23.81 001445 0014% 14.25 14.27 





Gold or rentenmark equivalent to one trillion paper marks. 
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hand. the Bank of Prague in Czechoslovakia raised its rate | 



































* Cents of U. 8. money per Chilean peso. z American money per Peruvian pound. 


Commenced the quotation of Polish exchange in zloty instead of marks, which had formerly been the medium of exchange 





y Value of one escudo in U. 8. currency. 





d Nominal 
The zloty is equivalent to 1.800.000 marks 


from 6% to 7%, ostensibly for the purpose of strengthening s i 
Czechoslovakian currency, The Belgian franc showed per = 
sistent strength and as against 4.98 Mar. 2 was 5.16 Mar. 30. > 
with the range Mar. 31 5.10@5.15"%. 
Exchange on the former neutral centres showed no very | « 
wide fluctuations as a rule, with decided improvement, how- . & 
ever, in the rates on some of the Scandinavian centres, An sSt 
active demand for Copenhagen and Christiania currencies -s oe 
was reported abroad, which was regarded as the outcome of i) ft 
the policies of those Governments in endeavoring to enhance s| = 
the value of their respective currencies, Locally, however, mon > 
dealers displayed little interest. The Danish crown on checks | “% =) 45 
moved up from 17.82 Mar. 2 to 18.51 Mar. 30, with the close Si gi & 
Mar. 31 at 18.26 and the Norwegian crown from 15.20 Mar. 2 7,1 §& 
advanced to 15.81 Mar. 30, with the range Mar, 31 15.68a = 
15.75. The Swedish crown being at a higher figure, fluctua-| = > 
tions were exceedingly narrow. And the fluctuations in Zz S 
Swiss and Dutch exchange were also small and without s'xg- - Ss |. 
nificance. (Guilders on Amsterdam on sight bills were 59.89 | = 
@39.93 Mar. 2 and 39.80@39.82 Mar. 31. The Swiss franc on| 7 Z 
7 o . : iy a =P 
checks was 19.21@19.22 Mar. 2 and 19.27% Mar. 51. Spanish} = , 7 
exchange improved somewhat and the peseta on checks |, | 3S 
moved up from 14.15% Mar. 3 to 14.28'4 Mar. 21, with the | of . 
rate Mar, 31 14.25. | wi | - 
Rates on South America were somewhat variable, but | 3 | =, eftn, : i erery ¥ 
with the tendency towards somewhat lower levels in the —e [| ae te S=EESe 2EELGE CLCEee Ee 
‘ase of the Argentine peso and the milreis on Brazil. The a <2 Be Skt caltaem: -ieiebeatan. ies 
former was quoted at 39.98 Mar. 2 and at 38.48 Mar. 51, and v; ; wey ERE Pt ae Lint tots LEED int rh 
s , . “4 ‘ . . . | = i ~ <iet=f~ Pete ete tate fe fete fete t~ te t+ t+ t+ Ps Ps ~~ 
the milreis at 11.06 Mar. 2 and at 10.66 Mar. 5 Phe libraon) oe “@ 
Peru was 4.20 Mar. 2 and 4.17 Mar. 31, but the peso on Chile.| 2) 2 | = 
after declining from 10.97 Mar. 2 to 10.85 Mar. 5, advanced| 3| & t~ t~ 
to 11.56 Mar. 18 and was 11.05 Mar. 31. Rates on the Far! §&) + < pe 
East showed sharp declines in the case of exchange on Hong | =! « ‘ coe 
- ¢ . ® ° ° j = it 
Kong and on Shanghai, but a substantial rise in the case of | = eae 
the Japanese yen. The dollar on Hong Kong was only 54%a ae 
54% Mar. 31, against 554@55'5 Mar. 2 and the tael on | . 2 10 
Shanghai 74%, against T5@76. The yen on Yokohama moved | = bed 
up from 40 @40% Mar. 2 to 42442" Mar. 18, and was | $ + | 
41%@42 Mar. 31. Silver in London moved slightly lower. | aa 
The price Mar. 3 was $2 3-16d. and from this there was a de- | 5 EE 4 
cline to 31 9-16d. Mar. 25, with the close Mar, 51 31 11-164. > | HHO FHOM HD SMA S OCH TORN NRawknne ees 
RATES OF EXCHANGE ON OTHER CENTRES. 
| : — | thre is E 
Crecho- i } | | : 
Mar Canada slovakia Bucharest | ¢ Polish | Hungary Serbia d Russian d Bulgaria Finnish | Argentina Brazil 
Dollars Kronen Leu Zloly Chervonetz Markka Peso M ilrets 
—| - - = eee Nemnetienrcss Seen ean ee = a 
| Checks Checks Check | Checks | Checks Checks Checks Checks Checks | Checks | Cables | Check Cables 
1 | SUNDAY 
2 %% dise't 2.97 4945 | 194 001374 161% | 5.16 74 2.53 | 39.93 | 39.98 | 11.06 | 11.11 
B.. 1 416% dise't 2.97 5OM% 19% ' 0014 1.62 5.16 7 2.53 | 39.53 | 39.58 11.10 11.15 
4..| 3% dise’t 2.96% | 49% 19% 0014 1.61 5.16 74 2.52% 39.48 39.53 | 11.17 | 11.22 
5..| 32% dise’t 2.96% 19% 194 | 0014 1.61 5.16 .74 2.53 39.59 | 39.64 | 11.12 | 11.17 
6 53% dise’t 2.97 4934 19% | 0013% | 1.61 5.16 7 2.53 39.64 | 39.69 | 11.14 | 11.19 
7..| 83% dise't 2.97 49% 1944 0014 160% | 5.16 74 2.53 | 39.53 | 39.58 | 11.15 | 11,20 
5. | SUNDAY | i | 
9 4% dise't 2.97% 5O 19% 0014 1.61% 5.16 | 74 2.53 39.57 | 39.62 | 11.12 | 11.17 
10..| %% dise’t 2.97 49% 191% | 0014 1.60% 5.16 74 2.53 39.60 | 39.65 | 11.12 | 11.17 
M..| 4% = dise’t 2.97 ADM 19% 0014 160% | 6.16 74 2.53 39.53 | 39.58 | 11.10 | 11.15 
12...) %% disc't 2.97 49 19% | 0014 1.61 5.16 74 2.53 39.53 39.58 | 11.04 | 11.09 
13.. 16% dise't 2.97% | 4914 19% j 0014 1.61% | 5.16 | 7 2.53 39.63 | 39.68 11.14 11.14 
14.. | 3% dise't 2.97 494 19% | 0014 1.61 5.16 74 2.53 39.60 | 39.65 | 11.16 | 11.21 
15. | | SUNDAY 
16 *aa%  dise't 2.97 494 194 | 0014 1.61 5.16 | 7 2.53 | 39.60 | 39.65 | 11.20 | 11.25 
17. | %3%  dise't 296% | si | 19% | 0014 161% | 5.16 74 2.53 | 39.50 | 39.55 | 11.17 | 11.22 
18..| %3% dise’t 2.96% 18% 19% |} .0014 1.60% | 5.16 74 2.53 | 39.71 | 39.76 | 11.15 | 11.20 
19... 432%  dise’t 2.96! 48% 19% | 0014 1.58% | 5.16 74 2.53 39.71 | 39.76 | 11.12 | 11.17 
20... | 332% disc't 2.96% AS \4 19% 0014 1.57% 5.16 74 2.53 | 39.64 | 39.69 | 11.15 | 11.20 
21-- | Sa% dise't 2.96% ABM 19% | 0014 1.58% 5.16 7 2.53 39.64 | 39.68 | 11.15 | 11.20 
22... | SUNDAY | 
23..| %9% dise't 2.96% A8 M4 19% ; 0014 1.58% 5.16 74 2.53 39.60 | 39.65 | 11.15 | 11.20 
24..| 42% dise’t 2.96% 48% 19% 0014 1.58% 5.16 74 2.53 | 39.60 | 49.65 | 11.12 | 11.17 
25..| 32% disc’t 2.96% 48% 19% | ‘9014 158% | 516 74 2.53 39.53 | 39.68 | 11.10 | 11.15 
26.. | %2% dise’t 2.96% 48 19% | 0014 1.58 5.16 74 |} 2.53 | 39.39 | 39.44 | 10.98 | 11.03 
27... | %2% dise’t 2.96% 7% 19% | 0014 | 1.59 5.16 74 2.53 | 39.39 | 39.44 | 11.03 | 11.08 
28..| 2% dise't 2.96% 47% 1944 | = =.0014 160% | 5.16 74 2.53 38.90 | 38.95 | 10.93 | 10.98 
| SUNDAY 
30... | 6% dise't 2.96% | AB | 1944 | 0014 1.60% 5.16 74 2.53 38.50 | 38.55 | 10.88 | 10.93 
31.- 1 0% dise’'t! 2.96% a iy. * Se 1.62% 5.16 74 2.53 ' 38.43 | 38.48 ' 10.66 | 10.71 
{ — { j a } P — 
} i . | 
Colom- { Vene- | yPortu- | Hong Shang- Yoko- Singa- | 
Mar.) Bolivia | bia j|EcuadorUruguay zuela *Chile | 7sPeru gal | Turkey Kong hai hama | Manila pore | Bombay Java 
Boliviano) Dollars | Sucre | Peso | Boltrar Peso j; Libra Escudo Dollar | Tae | Yen | Peso | Dollars | Rupees | Guilders 
_ | i _ | —— ‘ ; = ‘ = j all ee meanness 
Checks | Checks | Checks | Checks Checks Checks Checks Checks | | Checks Checks | Checks Checks Checks Check Checks 
es oe i SUN|DAY 
2.--| 33 1-3 97.30 21.83 | 94.96 19%; 10.97 4.20 4.96 5 I554%a5544\75 a76 |40 a40%\49%%a50 (55740564 '3644a36%.'40 a40K% 
3...| 331-3 97.30 | 21.83 94.90 19% 10.97 4.22 4.90 55 a554%'\74%a75 1) a40%/49%050 (55%%456%|36',a36% 40 a40\% 
4...) 333-83 | 97.30 {| 21.88 94.51 19% 10.89 4.22 4.90 55 a55%174'4a75'{140 a40%/49%4050 554056 %\36%a36% 40 a40\ 
§..-| 331-3 | 97.30 21.83 94.07 19% 10.85 4.22 4.91 55 4 a554%\|74 a75 |40 a40\4%\49%a50 [56 456%\36 a36'4/40 a40% 
6...| 331-3 | 97.30 | 21.83 94.62 19% 10.86 4.23 1.96 55 05541744 a75% 140% a51'4/49%a50 [55% 056%/36 a36%'40 a40% 
7..-| 33 1-3 97.30 | 21.83 94.52 19%4 | 10.93 4.23 4.91 55 a55%174\4a75'4|40%a41%4/49%450 (55% 456%)36 a36% 40 a40% 
S.--) P i SUNDAY | 
9...) 331-3 96.30 21.83 94.79 19%; 10.96 4.22 4.96 nia 55 a55'¢174'4a75%|40%a41 149% 05015516056 '4/36 036%. | 394 a40% 
10..-| 33 1-3 97.30 21.83 94.78 19% 11.07 4.22 4.96 5414055 6173 4.074% |40'4040% 49% 050 (55% 056 '4|36'4 036% 140 a40K% 
ines 33 1-3 97.30 21.83 | 94.78 19'4 11.11 4.14 4.96 54 14054% 173 4.074% 140% 040% 149% a50 9 [55%056%/36%036*%.\40 a40% 
12...) 331-3 97.30 | 21.83 95.32 194 11.07 4.19 4.94 | 5414054341734 074% 140% a41 |49%a50 [55140564 |364036%.|40 240% 
13...| 331-3 97.30 | 21.83 95.32 1914 d11.07 4.19 4.96 | 54140544173 %a74'4\d41 “aX 149% 050 [56 056%136%036%140 a40% 
14...) 331-3 | 97.30 | 21.83 | 96.34 1934 d11.25 4.19 4.96 . 54 1,054% 173% a74'4\d41 \a'y 149% a50 [56 a56%/364036"%,'40 a40% 
Se ea nga SUN|DAY | 
 -_ 33 1-3 | 97.30 | 21.83 | 96.34 1914 411.25 4.20 4.96 oe 5434054 %|73%a74 4 \a42 a 149%({a50 (56 45614|364 03615 40 a40h% 
St ewk 33 97.30 21.83 | 96.35 19'4 411.50 4.19 | 4 96 154 %a54 %|73%4 074% |a42 Ya 49%0a50 (56 4564|36'%a36". 40 a40'4 
18...| 33 1-3 97.30 | 21.83 | 96.43 19% 411.56 4.16 4.96 545405414173 %a74% \d42 Kal, 1494450 156 @56%4136%036%, 40 a40% 
19...) 331-3 | 97.30 21.83 6.15 19%, d11.52 4.17 4.96 54°4054% 173 '4a74'4\d42 a 149%a50 |56 056%)36%036% 40 a40% 
20...| 33 1-3 | 97.30 | 21.83 95.69 19', ai1.51 4.17 4.96 54 %054% 173 '4a74'4\d42 a 49',449% 156 @a564'36%4036 1) a40% 
21...) 331-3 | 97.30 | 21.83 | 96.34 194 di1.40 4.15 4.96 é \54%a54%4|73 '4074 4 |\d42',a 19'5049%156 a56%/36%036". 40 e405 
| aa. SUNIDAY 
23...| 331-3 | 97.30 21.83 96 62 19% da11.50 4.16 4.96 f4 a5414173'4074'4\d42 ay |49%0a49%156 @256'4/136% 026 40 a40y 
24...| 331-3 | 97.30 21.83 | 96.53 19% d11.35 4.16 4.96 54% 054% 173 4.074% 141% 042 149'4049% (56 256 |36140a36%. 40 A404 
25... 33 1-3 97.30 21.83 95.97 19', di1.22 4.17 4.96 154144054 *4|73 4074 '¢\d41%4 042 (49% 049% 155% 056 41364036". 40 a40\% 
26 - 33 1-3 97.30 | 21.83 95.69 19'4 d11.28 4.17 4.96 \54 34a54%|73 4074 '4/d41%4 042 14934049% 155% 056 4 |36',a36"./40 a40\s 
27...| 331-3 | 97.30 21.83 95.60 19% d11.22 4.17 4.96 |544,a54 54/73 4074 '4|d41% a42 [49% 04956 55 7%4.056 14/36'.036"%. 40 a40%, 
28... 331-3 | 97.30 21.83 95.60 19% air.i7 | 4.17 5.00 : |54 $4054 %|73 907444 /d41% 042 (49', 049% (56 0564 (36, a3e S974 a40 1, 
29...) SUNIDAY | 
30...) 33 1-3 97.30 | 21.83 | 95.22 19% di1.06 | 4.17 5.00 | 15496054 14/73 407454 |d419¢ 042 |49',049% [56 256 '4/36'4 036%. 39% 04014 
31 33 1-3 97.30 21.83 94 56 19% 411.03 4.17 5 00 5444054 %'74%4 074 6 'd41 4042 '4914049%'55 4056 4 '36 036%. 3974040% 


e Effective May 12 1924 









NEW YORK STOCK EXCHANGE 


MONTHLY AND YEARLY RECORD 


The following tables furnish a complete record of the New York Stock Exchange transactions for the past month and 
the year 1925 to date. They need no extended introduction, as they are self-explanatory. The tables embrace every 
security dealt in on the Exchange. We give bonds first, using the classification adopted in the official list. The black- 
faced letters in the column headed “‘Interest Period” indicate in each case the month when the bonds mature. 

In accordance with the rule adopted by the New York Stock Exchange in 1909, all quotations for interest-paying 
bonds are at a price to which accrued interest must be added. The exceptions to the rule are income bonds and bonds on 
which interest is in default. A few other bonds, like the Holland-American Line 6s and the Anton Jurgens Works 6s, for 
special reasons, are also quoted ‘“‘flat,’’ but where this is the case the notation “flat”’ will be found against the name of the 
issue. This method of quoting bonds became effective January 2 1909. 


For footnotes to tables see last page of bonds and last page of stocks. 
BONDS—PRICES AND SALES FOR MARCH AND RANGE FOR THE YEAR TO DATE. 
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BONDS | $3 Sales in ) price, PRICES IN MARCH. RANGE SINCE JAN. 1. 
= | March. | an. | 
N. Y. STOCK EXCHANGE. ES |\Par oe 1925. March 2. | March 31. Lowest. Highest. Lowest. | Highest. 
, U | Sovernment Securities | $ | ot Ask, ane. Ask.| Bid. Ask.| Sale Prices. | Sale Prices. Sale Prices. Sale Prices. 
irst ty an— 
fe 1932-1947\J D)| 3,820, 000 1009%s:Sale 1012%s2Sale |101%2 Sale {101532 Mar. 18 101°%%3a3Mar. 2/||100%%s.Jan. 2/1012%.Feb. 25 
I ci: ti cs ass0-cherdtdcenaiade eu D) 80,000 100%32Sale | 101!%s2Sale |101%s2 Sale |101%s2 Mar. 18 101'32:Mar. 7||100%s.Jan. 2/1012%%s2Feb. 20 
| ee 1932-19473 D 3,000 |101 32... . } 101152101?%52, 101103210129; | 101"%32Mar. 18 101'%32:Mar. 23) 101''352Mar. 18.101% Jan. 28 
ITT ic tsar cscemssesdemadinncnine D & Laas 101% 2 Mar. 5 101%: Mar. 5/|101%2 Mar. 5 101s piar. 5 
. if) "= eaeeeeece 1932-1947 J D) 13. 000, | 1011#,,Sale 101% 2S8ale -|10i7i:8aie 101'%.Mar. 10 101%%32Mar. 26)|101'%32Mar. 10 10 Ja tay 
EL PGEEARE  A J D Se | _|101!23,Mar. 24 101'*3.Mar. 10 101% Jan. 14 1012%y3Feb. 10 
First ee | he 1932-1947 J 4 36, 000 1012852 1012%32) | 101%%s2101%39 10192102 santheh Mar. =: 19/101 Jan. 14/101%3:Feb. 2 
Di nbesessoanatscaeaal Ll 8 ¢¢anen |e kre a rina ily ancien ae ‘ nt bseedds sececalanesks Busan 
Second Liberty Loan— | \| \|" | | 
_ § = ae 1927-1942 MN 137,000 peor etole 1002's2Sale [10022101 |100%'32Mar. 2/1002732Mar. 12/|100%%,Jan. 2/101 - Feb. 5 
DE, iccncdédeadecakmmnenen IMN SM ivchen wcske 100!532Sale _. .....}100'32Mar. 17)100'%3,Mar. 2)|100'43:>Mar. 17/100%8s,Jan. 31 
ss o«dS eee 1927-1942,M N) 6,334,000 |16034,,Saie | 100%s2Sale |1002%3,Sale |1002232Mar. 5'1005!32Mar. 19)|100%s.Jan. 6/101%s2 Feb. 6 
= eareses a. MN! 153,000,|100223:Sale |/10022g2Sale [100% 328ale |100%32Mar. 9 100% 32Mar. 26))100'%,Jan. 5/1015 Feb. 6 
Third Liberty Loan— r \| | 
. fo Sa 1928 M 8) 7,427,000 |101%s2 Sale 101%32 Sale |101'%s2Sale (1015392 Mar. 2,1012'32:Mar. 6)|101%2 Jan. 14\1012!s2Mar. 6 
r = stered Pencocorscanences M 8 100,000 "tabi Sale | 101432 Sale |101'%s2Sale |101%32 Mar. 3) 101°? 32.Mar. " 100%3.Jan. 13)101'%s2Mar. 24 
our rty Loan— | 
Pomree 458... ccccsse 1933-1938|A O} 7,833,000 |101%45,Sale | 10124;2Sale 1012% Sale |101% Mar. 2102 Mar. 28)|101'432.Jan. 20)102%33 Feb. 6 
IID, 4:5, 2s as caste Genel Satna Seon iA O 104,000 |100243.Sale 1012%28ale |101%%;.Sale |101!%3oMar. 13)1312%32Mar. 27)|LOL4s.Jan. 5)/1014%32,Jan. 10 
Be GEEO cacsnaeces 1947-1952;A O} 1, 138. 000 |10424%3,Sale 10427s:Sale |10422s;2Sale |104'3.Mar. 13/1042%;.Mar. 4||/104'%30.Mar.13)105!%y,Jan. 8 
I ious: ak is onde aha cass ea ena eal _|A O} 2,000 | .| sc aa -1104'530Sale (104%530Mar. 431/104'8%:0oMar. 4)|/1L01'5s.Mar. 31\1042%8.Jan. 6 
, | Kk = aes 1944-1954 J D> 4,221,000 | 10022,2Sale 100%32S8ale |100'%2Sale 1100!*30>Mar. 16,1002 2Mar. 2)||100'%2.Mar. 16\101 Feb. ll 
SE Mccasccconsalt GE aasanélinenas ostas sgt ce age qos Aa <penBlescigin need isaaxnas evensslinndtan beanie 
Panama Canal 3s___..._____- De §86€§=6—(6ésadeligca da awune } a ‘t¢bann dkecwbiveades Sennett 
| __  E S R  e 1961\Q M a 1} 95% . SEs: SE Lecwana Sa middlacevcc Gucecobesesd Bacencllsanee Mebiek 
State and City Securities | | 
New York City—4 Ys_....... OM Ss 14,000 || 100 44 101 ||100% .-..--|101 = 101 Mar. 21,;101% Mar. 20)|100% Jan. 3/)101% Mar. 20 
in a henatbemecaniel eT) 86a eellieeae whores at ahi = ae — \|100%4 Jan. 17|100% Jan. 17 
4\%s Corporate stock_____.- 1964 M 8S 18, 000 | 101% 101% |/101% ----- 102% . 102 Mar. 4|102% Mar. 24|/101% Jan. 14/102 % Mar. 28 
44s Corporate stock_______ 1916\|A O} 3,000 | 1BGt FO secas | ee lhe 102% Mar. 20)102's Mar. 20,1014 Jan. 3'101% Jan. 3 
44s. culated whats an mote 7 |S EY agar 1101 % 101%!|101% 102% |102% - | Aan Hane 102. Feb. 26|102% Mar. 20 
44s Corporate stock______- 971i. Di -..--. 105% ._.-- 1107. 107% |107 % : 10674 Feb. 25)106% Feb. 25 
4s par at Ms aodiaeas 1967\J J) ps ty 106 106 4 _..|106% 107 % | 105% Jan. 26/107 Feb. 13 
4\%s Rerporate stock.......1965 dD 50,000 105% 106 106 bs |106 7% 1106 %% Mar. 17|106% Mar. 1710614 Feb. 11|106%4 Mar. 17 
4\%s Corporate stock._._..-. 1963 M 8) 3,000) 105% 105%| 106% Sale (106% 1106% Mar. 2|106% Mar. 6/|105% Jan. 20|106% Mar. 6 
4% Corporate stock 1959|M N! 4,000|| 98 Sale Oe sscact See | 99% Mar. 20| 99%4 Mar. 20'| 98 Jan. 2] 9934 Mar. 20 
Registered - = ) ir ha end j 94+'4 ‘an. 19] 984 Jan. 19 
4% Corporate stock.______- 1958|M Ni) 21,000)| 98 98 M4 | 99 9914) 99% | 99% Mar. 25| 99%, Mar. 25| 98% Jan. 20} 99% Mar. 25 
4% aspen ae a 1957 MN 6.000)}105 105 | = ' 99% | 9914 Mar. 7| 99'4 Mar. 17:| 98 Jan. 3{ 9914 Mar. 17 
4s 1956-_-- eae: 2,000]/_..__ . 98 *4 Sale | 9834 Mar. 2| 98% Mar. 2)| 98! Jan. 26] 98% Mar. 2 
Registered _-_____ ‘ ....MN oasemell OE 98 | 98% Sale | 98% .|| 98% Feb. 6) 98% Feb. 6 
Gitar cdccen \M Ni 3,000}| | || 9844 Sale 98% Mar. 2| 9844 Mar. 2|| 98% Mar. 2| 98% Mar. 2 
Registered “ NS Gee || 98% Sale 97% Jan. @| 98 Jan. 30 
4%s Corporate stock... ___ 1957|M N} ~ 1,000 1105 agillie es 106% 106% 107 Mar. 26) 107 Mar. 26 |106% Feb. 11/107 Mar. 26 
44 % Corporate stock... .. 1957|M N] 102,000,105 105% ||106'¢ 106%6/106% 1076 10619 Mar. 11/106%4 Mar. 26 105 +4 Jan. 10 106 34 Feb. 25 
0 EEE N EE eae ™ , ; ) an. 17 5 an. 
4 Bi Corporate stock. _____1954|M N| = | 89 89%|| 89%4 - 90 | -|| 8944 Jan. 20) 8944 Jan. 20 
.-...-Nov. 1954|MN a" | 89% .| 90 | | it sac oooh] Oe Feb. 6) 90 Feb. 6 
n'Y State Ganai 4s. sian hice hana Pe @8, <ésretslaeks wean - Nénn 40s, Ghencsloe seed chsces 
s . aie kami die kan bad 1942|___- “3,000 | = ae eri ° 101% Mar. 23)101 4% Mar. 23)|/101 4% Mar. 23}101% Mar. 23 
4} bid tigenetnat nae Tad 2,000) | —- Saale -| 1103'¢ Mar. 5|103'¢ Mar. 5||103% Mar. 5/103% Mar. 5 
ee 0 eae: 1944\7 J 3, a Ea a a 112% Mar. 20:112% Mar. 20)|112% Mar. 20112% Mar. 20 
Highway Impt 4%s_______- 1963|M 8 ei cccan aunex l| eeu _ 111% Mar. 10112% Mar. 20,|111% Mar. 10/112% Feb. 7 
4s Highway registered______ 958|__.-| ; ||- eS ‘ : kw ie ...|}103 Feb. 25|103 Feb. 25 
Virginia funded debt 2-3s_____ ee J | 64% ..- -|| 64% . _| it | | 76% Feb. 11) 76% Feb. 11 
Foreign Government Securities ) | |] 
Argentine (Govt) 5-year 7s____1927|\F A 596.000 | 102 Sale ||102%4 Sale |102% Sale '102'; Mar. 19} 102 , Mar. 9)|101% Jan. 10 103 4 Feb 4 
Argentine (Rep) 5s of 1909_....1945,M 8 30,000); 81% Sale || 84 Sale B34 8414) BS Mar. s4 Mar. 2 81% Jan 2 84 4 Feb. 7 
Sinking fund gold 6s ser A___1957\M_ 8) 1,647 £000) | 95% Sale || 96'¢ Sale 96% Sale 96 Mar | 97'¢ Mar. 26\| 95 Jan 2, 9714 Mar. 26 
External 6s ser B temp_ 2.2 1958)5 D| 2,710, 000)| 9 54% Sale || 96% Sale 96% Sale 9554 Mar. 13) 96% Mar. 24|)| 94% Jan. 26) 96% Feb ) 
Austrian Govt sf 7s_._______. 1943/3 D 716,000) | 96 34 Sale || 95°54 Sale | 94 Sale | 94 Mar. 31) 96 Mar. 9]| 94 Mar.31| 96 Mar. 9 
Belgium 25-year extsf7%sg¢_.1945,J D 387,000,109 Sale |/109 Sale |106% Sale |107 Mar. 30.1097, Mar. 13) 107 Feb. 3110'4 Jan. 21 
20-year sinking fund 8s_____ -1941|F A 183,00) \107% Sale ||107'4 Sale |107% Sale |106% Mar. 31/107% Mar. 22),106% Jan. 21|109% Fe 5 
25-year ext 6“s int ctf______ 1949|M 8 449, 000) | 92% Sale || 94_ Sale 92 =Sale 92 Mar. 24) 94 Mar. 2|| 92 Mar. 24; 94% Feb. 13 
External s f 6s inter rets___..1955|3_ J) 1,703,000) 87% Sale || 86% Sale 8374 Sale 83% Mar. 31) 867% Mar. 2|| 83% Mar.31) 88 Jan. 14 
Bergen (Norway) sf 8s_______ 1945 MN 75,000) 111 111%)||110% Sale |1i1% Sale 108% Mar. 11/113% Mar. 25) 108% Mar. 11:113% Mar. 25 
25-year s f 6s temp.._...._- 1949) A 0} 45,000]... .. ___._|| 96% Sale | 96% Sale 96 Mar. 28) 96% Mar. 2|| 95! Jan. 9) 98 Jan. 23 
Berne (City of) sf 8s_________ 1945'M N 123,000'1111 Sale |'|\108 Sale |108'4 109!4¢ 108 Mar. 2109% Mar. 30/108 Mar. 2.111% Jan. 13 
Bolivia (Republic of) s f 8s____1947 M N 141,000 | 92% Sale | 93% Sale 92'4 Sale 9214 Mar. 27, 93'% Mar 3) 92% Jan 2, 93% Jan. 16 
Bordeaux (City of) 15- = 6s..1934, MN 246,000 | 84 Sale || 84% Sale 824 Sale | § 82/4 Mar. 31| 847, Mar. 6|| 8244 Mar. 31) 85% Jan. 6 
Brazil (U S of) external &s____- 19413 D| 424,000| 96% Sale || 97% Sale | 95% Sale | 95% Mar. 31| 97'4 Mar. 2|| 95% Mar. 31| 98 Feb. 13 
Cent Ry 30-year g i aa 1952'\3 D| 300.000) 82% Sale || 82% Sale | 82 Sale | 82. Mar. 25) 8344 Mar. 20| 82 Jan. 3) 84% Jan. 2% 
Sink fd 7 4s (coffee 688) . 1952 flat,\A O 36,000 |104% Sale ||10744 Sale [106% 107!4 106% Mar. 2810744 Mar. 2))104 Jan. 2)107'9 Mar. 2 
Buenos Aires extl 6 wcacce-19DDi0 J 219.000 | 96 Sale || 97% Sale | 9644 Sale | 9644 Mar. 25| 97144 Mar. 3)| 95% Jan. 2/| 97% Feb. 18 
Canada, Dominion o a7 ica 19256A 0 137,000 |100% Sale 11100% Sale |100% 100%4'100'4 Mar. 17|101 Mar. 4||100!4 Mar. 17/102% Feb. 20 
do do eran 1931.A O 137,000 |101% Sale ||102% Sale 1103. Sale 102 Mar.13:103 Mar. 31)}101% Jan. 14,103 Mar. 31 
10-year gold 54%s_________. 1929\F A 267.000 1102 Sale 102% Sale |102% Sale 102% Mar. 26/103 Mar. 3)/102 Jan 2/1053 94 Feb. 11 
a he —— | Stepan egal 1952 MN 605,000 |102 = Sale 103% Sale |103% Sale 102% Mar. 13) 104 Mar. 2/101% Jan. 2/104 Feb. 11 
Carlsbad (City) 8s int ctf_____ 19473 J 165, 000 | 98% Sale || 96% 95 97% Sale | 97. Mar. 12) 98 Mar. 6) 96 Jan. 16, 98% Jan. 20 
Chile Republic exter s f 85_____ 1941 FP A 145,000 106% Sale ||107% Sale |106% Sale 106 %4 Mar. 12|10814 Mar. 24) 106% Jan. 2 108 \% Jan. 29 
External 5-year sf8s_______ 1926A 0 91,000 103 Sale ||102% Sale 1102% Sale 1024 Mar. 2)103 Mar.13)102. Feb. 3|103% Jan. 6 
20-year external s f 7s_____.1942;:MN 220,000 | 99 = Sale 1/101 Sale 99% Sale | 99 Mar. 24/101 Mar. 2)| 98% Jan. 3\)101\% Jan. 21 
25-year extl s f 8s gold_____- 1946 MN 131,000 |107 Sale 107% Sale (106 108 (106% Mar. 10107% Mar. 3 10614 Mar. 10)108% Feb. 24 
Chinese, Hukuang Ry 5s_____. 1951.3 D 170,000 | 42% 43 45 Sale | 42% 44 42% Mar. 23) 45 Mar. 2)| 41% Jan. 20) 45 Mar. 2 
Ohristiania (City) Osle 8s_____ 1945, A O} 46,000 '|110 111 110% 112 |109% Sale |109% Mar. 19/111 Mar. 24||109% Jan. 5/1114 Jan. 23 
30-year sf 6s int ctfs________ 1954\M 8) a 97% 98 | 97% Sale 97 14 Mar.17; 98 Mar. 5/|| 95% Jan. 15| 98 Jan. 23 
Colombia (Rep) ext] 6%s____- 1927|\A O 83,000} 99% Sale ||100 Sale |100_ Sale 99% Mar. 2100'% Mar. 3) 99% Jan. 8/100% Feb. 16 
Copenhagen 25-year sf Bizs 727194413 J 260,000 | 94% Sale 9614 Sale 95% Sale 9544 Mar.31, 97 Mar. 2)| 94% Jan. 6) 97% Jan. 21 
Ouba Rep of 5s of 1904_____..1944.M 8 53,000 | 96% Sale 97 99'%| 97 98 97 Mar. 25| 98 Mar. 11'| 95% Jan. 20) 98 Feb. 26 
5s ext c lebt Ser A of 1914____1949 F Al 2.000 | 97 98%'| 95% 9644, 94 95%! 95 Mar.28 95 Mar. 28) 93% Feb. 5| 95% Feb. 10 
4s external loan_._______- 1949 F Al 7,000 | 86% Sale || 86 87 8654 87'4 86% Mar.17| 87. Mar. 9) 84 Jan. 22) 87) Mar 9 
Seyea? 6 E BI66. occccccccce 1953\J J\| 656,000) 96% Sale 98 Sale 97 4 Sale 97 Mar. 30 99% Mar. 11)| 96% Jan. 2| 99% Feb. 5 
Ozechoslovak (Rep of) 88. ___. 1951 A O} 295,000 | 98% Sale 99% Sale 99% Sale 99 Mar. 2100 Mar. 2|| 98% Jan. 2/101% Feb. 9 
Sink fd 8s ser B int ctf_ “g°°-1te A O} 124,000 | 98\% Sale 99% Sale 99% Sale 987, Mar.25100 Mar. 2|| 97% Jan. 2\100% Feb. 10 
Danish Cons Munic sf 8s A__.1946F A 144,000/|109% 110 | 109 110% 10914 Sale 109 Mar. 28110%4 Mar. 3/109" Mar. 28|110% Feb. 13 
Series B sink fd 8s____._._. 1946 F Al 129,000 |109% 110 110% Sale (109 Sale (109 Mar. 31111% Mar. 2/109 Mar. 31/111 % Mar 2 
Denmark external sink fd 8s_._.1945 A O 230,000 |109 = Sale 110% Sale |110% Sale 110% Mar. 26111 Mar. 2))109 Jan. 2 111 Jan 9 
20-year external gold s_ _--- 19423 J 414,000 99% Sale | 100% Sale (101% Sale 100% Mar. 2.10134 Mar. 20) 99% Jan. 2/103 Feb 3 
Dominican Republic sink fd 5s_1958 F A 6,000 101 102%\\102'% 103 92 93 (102 Mar.26102 Mar. 26/101 Feb. 18)102 Jan. 9 
Custom administr 5s. .1942M S|) 88.000} 92 #£4Sale 94 Sale 93 Sale 924% Mar.13 94 Mar. 2)| 92 Jan. 2| 94% Jan 29 
Dutch East Ind 25-year ext 63_.1947\J. J 396,000 | 98% Sale ||101% Sale 100% Sale 99% Mar. 25 101% Mar. 2|| 98% Jan. 2|103 Feb. 24 
40-year ext] sink fd gold 6s_.1962,M 8 177.000!| 99° Sale ||101% Sale 100 Sale | 99% Mar. 25,101% Mar. 2)| 98% Jan. 2|102% Feb. 24 
30-year extl g 5 48-.--Mar 1953 M 8s 318,000| 92% 93 || 98% Sale | 97% Sale | 96% Mar. 25, 98% Mar. 2|| 93% Jan. 4) 99% Feb. 24 
30-year extl gold 54%s.-Nov 1953 MN 639,000 | 93s Sale 98% Sale 97 % Sale 96% Mar. 25 98% Mar. 4)| 92% Jan. 5] 99% Feb. 24 
French Repub 25-year e xt 8s_.1945M S| 1,206,000 103% Sale ||103 Sale 99% Sale 99 Mar.30103% Mar. 2)| 99. Mar. 30 104% Jan. 7 
20-year external loan 74s_..1941 J D) 1.599.000) 984% Sale || 991% Sale | 95% Sale | 9444 Mar. 31 99)4 Mar. 2)) 9414 Mar. 31,1014 Jan. 14 
External Te of 1924 temp. -1949 J D) 2,367,000) 91% Sale 897% Sale 87 Sale 86 Mar.30 90 Mar. 2)| 88% Feb. 16) 92% Jan. 2 
Finnish mun loan 6%s A__...1954/A O 165,000 1 Sale 90% Sale | 87 Sale | 87 Mar. 19 90% Mar. 2)| 87 Mar.19)| 91 Jan. : 
6 4s ser B inter ctfs.......- 1954 A O 85.000' 91 = Sale 90% Sale 87 Sale 87 Mar. 28 90 %4Mar. 2\| 87 Mar. 28) 91. Jan. 
Pinland (Rep of) exter 6s..... 1945 M8 102,000 85% Sale 85 Sale 4 Sale 4 Mar. 25 864 Mar.11)) 84 Mar. 25) 87% Jan. 26 
External sinking fund 7s_...1950M 8 5.000)|..-..- pelteai ..-| 94 Sale 94 Mar. 25| 94% Mar. 27) 94 Mar. 25) 94% Mar. 27 
German ext'l loan 7s int rets__1949 A O 3,637,000 93% Sale 91% Sale 94% Sale 94% Mar. 4' 94% Mar. 2') 93% Jan. 2) 95’%Wan. 23 
ae hn LA Bh oe dE Ss eM Te, anil 
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BONDS | Sales in Pric PRICES IN 
i e y NV MARCH ’ 
March Jan. 2 ssintmiidinmsiiipaiiaataeies mec RANGE SINCE JAN. 
N. ¥ STOCK EXCHANGE. j~~ ~ |Par Value. ] 125 VUarch 31 Lowest. Sfighest. : = 
— nee Be Se" cee) Eee ae prvi ? or ighest I ps ; 
Foreign Gov't “Securitie 3 ~(C oncl.| : zg Bid Ask a Bid. -— — SS ‘cin awen. Highest. 
on Brit & freland, Un King of— ‘ Ask.| Sale Prices. Sale Prices. Sale Prices. | Sale Prices 
1 Geel 4 — oad | ee 1937 F Al 1,132,000, 105 Sale 106% Sale (103% Mar. 2411 ; a e ces. 
~ thou iran Race seen a ---1929)F A) 539.000'|116% Sale 115% Sale 11342 Mar. : 106 4 104% Jan. 2)106% Jan. 23 
Cire ter Pr rue 7 1922 - 4 9.0)))- ~~. - - he 115M A oi Rte 11544 Mar. 3/117% Jan. 19 
Greal 3 by : 43 of 1922 1952 M N 229.009) 90 Sale "397 S: Py 0” pd 24 ] Le 115% Mar. 24|115% Mar Dg 
Haiti (Reup of) Cust N68 21952 A. Bi 715.000) 85% Bale 84% Sale | 84 Mar ail se 34 Mar. 31| 92% Feb. 2 
‘ > a. ~ , ~--1 a0 | 274.090 |} 92 Sale ‘ ‘ ' . me 4 : Mar. 31| 88% J: 2 
Hungary (King of) 74s rcts_.1944\F A Te, » 94 Sale 9% Mar. 2 91 oi 1/ q¢ Jan. 13 
- i? » : cies é 505, 9% Sale + ~4) : ¥] Jan 8| 94% Fel - 
Indus Bk of Japan 6% notes 1997 J? yy) 89 4 Sale 4 Sale RR Mar. 31 R9 4 . acl : 4 eb y 
Italy. Kingdom, ser A 6 43 -1937/F , 427.000)| 98% ¢ in 991% Sale 99% Mar. 3 99 oa% fe >} ‘ 2 + a a 
Ja pac Thier sterling In 48_. rest z Ji 224.999 R24 Sale "Bi-~ Baio "|"B1”” Mar. 27 . 99% Jan. 9 44 io a V7 
8 ) _ ono ltne 707 tz Sale = e J . ar. 2/ 2 M: 7 i? tea . abe 
sens (Ol Bevelopmant 63...21933.M S| |'296:000| 8114 Sale Bee | tee an ot 0) Mar. 31| 92° Feb. 19 
ete — 7 of) lo-ye ar §8...-1954 MN 199,099) 8&5 7 Sale R27 Sale +4 Mar. 3 56 8314 Mar. 30 % Jan. 21 
vo = 8 ity) 15-yr 6s_....1934|M N 190000! 84 Sale a3 4 Sale 52 » Mar 3 x5 82% Mar. 31) lé Jan. 5 
—— abi Fb aie allt aad 194% 18 0 2% Sale | 82% Mar.31 54 825% Mar. 31| 85% Jan. 7 
ssen ing 8 43. 1943) aris a - 2 : : ac 9. 1 oe or 
Mexico (U 8) extl! 5s of 1899 £- -19451Q J li ela on 7. 13 o4 =e. 20 
Keoonting 58 of 1899.-...--- 1945). ___| “3 000, 33% Sale 4 as - . 45 Feb. 4] 45% — si 
Assenting 5s large_...__.__. 2 33% Sa 35 37 36 Mar. 27) 39 32% Jan§ 5 41 4 9 20 
Assenting 5e small... - --.. ee) ee : 371g Jane 17| 40 Jan. 32 
70 debt 49 of 1904__..-- 1954) ns y P F298 “g2°° - - 7 2 ag nl ae * &e 
Assenting 4s of 1904....-..-..-.- ts dls 57 00 i is 50 ¢ " 214 Mar. 13 2 2 3 Pan yy 33 i" — i9 
sanenens 4s of 1904 large... 19 Sa] 18% Mar. 6) 22 9) 18% Mar “6 34 %I 9 HS 
ssenting 4s of 1904 small___-_- ‘ected oiem 4 - ‘ HY J a) GAGs Tom 44 
Assenting 4s of 1910-..--..--- Wj 55° * “35 . ‘ 313 san 12) 225 fae. 13 
Assenting 4s of 1910 large. .-.... | 49,008)| ands an 5 = =ye-=- 33 © Jans 23| 2814 Feb. 18 
Assenting 4s of 1910 small______/|____/| 63.009 o2 e-e bast = 26 Mar.18 27 9|| 22% J .n. “3 4 Ie ° 18 
“— oP of 1913 assent (large) ‘33\5 J| (| aaIpigppapegete: an” — a2 Mar.27 25 6); 21% Jan. 9 4 Tea. rH 
BN alert PP 24,090 a oO SB) Se Gan el anit 6|| 36% Jan. 8 Jan. 21 
Nethe + bee - a 8 rf 5 ” eae inal 1952\3 D 85.000) 89 Sale 90°~ Sale | 99 aly 0 3 ) 6|| 36 Jan. 3 Jan. 21 
30-yr e atetts WB. ence ene 1972\M 8, 300.009) 104 Sale 103% Sale |102% or 24) 92 5|| 88 ine 10 Feb. 25 
Norway © xt s f $3 escola 1940) n ° Co eelisvass aan 102% Sale |102'4 M vi 19 103 2||102% Mar. 6 Feb. 28 
sy ae Bc eee enn -n-e 940) A 169,000) 112% Sale 7. ann -<9 ar. 19/1055 31}1100% Jan. 2 ‘Feb. 2 
4 ad = a ‘- maptnovoves + . A ry 3 31.000|| 9844 Sal gt M4 _ 4 . > ed 1 i ia 25||110%4 oar 17 Jan. 13 
Becee ~--191 ! 19,009); 98 = Sale 0012 Sale or ss.” & , 3|| 974% Jan. 3 Feb. 17 
pld-yF extl 8 f Gs-----------1952/4 QO 279.000) 9716 Sale BO%6 Sele | aur tae Skiing 3)| 97% Jan. 2 jan. 19 
one >} D) o0- yrs {5 Ms- -195313 D 66.000)|1007% Sale 100 m+ g + 4 x ar. 25 109 3\| 97% Jan. 2 Feb. 14 
care Lae) Cae Se semp..----1Ss 2 Troon Fee ane og 7* sol 8a | Mar. atlion 2)|109% Jan. 2 Feb. 28 
“Exte l FD @ Wa<--2s<ns 1940)A O 131,009} 73 Sale 69 Sale 6% : + pl 31/100 6)" 95 Mar. 31 Jan. 39 
Porte Alogre (Ol Dlegeres 1950/5 J) 1.399.000). oo Bela | 98° Mar. 3] a3 2) 6834 Mar. 26 Feb. 7 
Queensl: iS City of $9....--1962)5 D 34,000]; 941% ____- 95 95%! 95 + ply @| 99 7| 95 Feb. 16 Feb. 16 
oo - ae extsf7s__..1941)/|A O 137.009] 109% Sale 110 Sale 4 109! . mel 10 Of 10| 94% Jan. 6 Feb. 18 
Rio Grande Do Sui extl Be “188 AO istoooll oie oe 10314 10414|103 © Mar. 13108) iui § Mar. 17 
ae yen --- ue 24,000) 944% 95 ‘ 3. avs aeae tel dn ) 6 Jan. 2 M:z 5 
“5 q.. ——= a 7H sf8s.----1916/A O = 115,000) 94 i Sale + 3 7 ae 7 ar. 13) 98 3| 94% Jan. 5 M - 6 
Pt A ny eS oes és se2eece +44 ‘ MN oo 9090) 93 Sale 92% Sal g? ? 7 4 + 4 7 94 fate 3 Jan. 21 
te Rese co eae e 4 I 57,000) 100% 100% 0) Sale 4 92% Mar. 31 Fet > 
eet Ane, Faao---2-- 1945|5 J, 196.000) 10314 Sale - ee ie mene Hiei Baar. isline 10| 100 Mar. 30 Feb. 9 
a4 pauic (eity) sf are 1952\MN 131,000) 99% Sale Q7 2 Gale 97 2 a ar. 18/104 21/103 Jan. 16 Feb. 14 
Sen Paulo (State ext sf 8s---1936/$ J| | 229.000! 101 Sale 100'¢ Sale 1109 Mar. 27/101 2) 97 Mar. 30 Jan. § 
Serbs on r ( rance) 20-yFr 78.1942 J J 1.148.000! 90 Sale rf “8 ania I ar. 27 101 2 100 Mar. 27\103% Feb. > 
Soissor 2 nose & Slovenes 58... 1962 MN, 2,319,000 8616 Sale B61 : Sale D4 4 pel 31) 89 . 2) 86% Mar. 31 91 lam. a] 
Sweden ( Kingd) 20-yr 6 | pees Seaale | at?’ hon Sale ot? Salo | 84 Mar. 3i| Bf 2 ee Mar. 16 
eee 9:36 ) 277 .000 104% ale 1% 1021<11023K M: 1} 867 . 12} 83% Jan. 26 M: 9 
swine Stan. et ey A aoe 1930 r % rt ‘000 98% Sale 199% Le . 199 " Mor: 3 et 4 1g x aaae. 9 Jan. 4 
----- d ).000) 116% Sale 14t¢ Sale 1113. Mar 271115 2) 93’ Jan. 5 ; 2 
Tole C me (Gove) ext | 548---1946)A O 38 2,000) 100 4 Sale Ot 32 oa he + 27) 115 411% — Mar. 27 oy 5 
Teoxahie ~ oan of 1912 58....-.. M 8 94,000|, 66% Sale 63 “aa | 66 Mar 8) 102 14, 981% Jan. 2) Feb. 16 
Uruguay (Rep) roe 4a: P A 48 oo0} 97% Sale | 9814 Sale | 9814 Mar. “9 99 17 yer. OF Sie ee: 22 
hy City al OS.... ) 49,000||106% Sale | 512 S: laavae Mar. ’ -17), 97 Jan. 2 % Fe ¢ 
oO of) 8 2 ) 4 i Sale | ‘ ‘ y4 eb. 
Zurich (City of) sf 88--.-.... 1945|A 0} — 57,000|/110% Sale 10032 Salo [10854 Mar. 6110 | 10514 Jan: 13)109°* Reb: 25 
‘ Sale M: > 9 li . * =a 
aie cas Railroad Bonds ; | 1084 Mar. 6/1 Feb. 3 
a ou Ist cons 5s A 1943\5 D 5 
-e---- . 5,000,,100% 102 ‘ fy! 
Sie Teeand int gu g 58.--.--. 1928|MN| _____|\101 on 9 3 8 § sany2 101 Mar. 21/101 100% Feb. 4/101% Jan 
Allegh tee hy 43.-.----- 1946 A 0} 18,000), 82% 82% M R21 : $314 Mar. § >- 101 Jan. 26/101 Jan 
Alleg Valley yen gug 4s. -2--210¢2|M 8| 18,000 91° 93 M4 Bis; “83ig| 81% Mar. 23) 83 DI 8244 Jan. 7/8314 Mar 
Ann Arbor Ist ¢ 4 -. July | 91 «92 “% 92° Sale| 9114 Mar. 7| 9: 44 Feb. 18) 8314 Mar 
, t 43-.----- y1995\iQ J 149,000 | 64 61! ; A411 — | 11}g Mar. 7| 92 91 Jan. 27| 92° M: 
"aoa. ne ~~ 1995|A O| 617,000|| 8814 Sale~ ; Bh Bete | AX Bee al oo 61 Jan. -8| 674 Feo. 
amen ois tae 1995/4 O} Biiidnae aan i 9'4 Sale | 88% Mar. 2) 90 88% Jan. 8| 897% Feb 
nclehen te ts July 1995| Nov| 47,000 | 82 82% aot a 85% Mar. 3) 873 8674 Mar. 3| 88'4 Feb 
Seomped. ese itind --July i300 Nc rv) : 79% 8 “4 791 $ — $24 Mar. 9) 83 81% Jan. 9! 83 ; Feb. 
gegeccase uly1995|M N| 120.000| 82% Sale ‘ ei = ~~ === a : : 
( + 2 Sale ‘ 1 . ; 4 woe ew nw | me nw a wlan cream 
gone Biot i6o9- = Haale | THR BR) Bes SB B20 Sh) Ba Sil BA Mg area Terie 
CG . De ovesccece 1955\J 1) 18.000 81% Sale ' 4 “8 é 4 4 far. 16) 83 81 *% Jan 13) 1 ran 3] 
ont Oicle of 1910....------- 1960/3 D 80) i A oe 3 83%) 82% Mar. 14) 83 81% Jan 2 \“Z M q0 
pod ere div Ist @ 4s-....- 1928|M $| 20,000) 97% “99 ; ace 8114 Jan. &| 83i¢ Feb. 9 
Sees tans 5 Mg “ i; ee 1965/5 J Bish 84 % , 84 + Tied 9s! ‘ “Mar. 23) 99 98 Jan. 12 M4 Feb 7 
4 * 18 TE 1958)] J 12.000 RF A 2 >t 2 S4 F a > = <f 
( -/ . , “: Ss “ue § ( =] eb. 2t i Fe 
y eed —- ref 4'4s..... 1962! Mt s| 11,000| 92 9244 “% | So’ gain”! 92° M ar. 4) 88 86 Jan. 30 4 Mar 3 
Ss — ra may P S R8% L7 > 32 ox ? PA I ir 4 4 G2 Mar 3 . : ae 
Atl — ‘%& No oy « . Pee 1955|M N 27,000 88 1 “8914 ‘ 8052 “¢ ‘ : 91% Jan. 12 46 ; io. 12 
Ati & Char A List - gs §s.....-1945|J D 1.000 |101 4 Bet oe OLt% 93 +44, Mar. 5)| 89 88% Jan 17 ; Mar 19 
ist 30-year , ie 49° 4-- -1944,5 JI 1.000 | 96% 9614 ° 9442 "ani Hee 4 +» ar. 25/102 10214 Mar. 25 + Mar. 25 
Atl Coast L at aan... Sale 1944s J 55.000 |102 4 1024 10254 102% 102! MA ae Slee 95 Feb. 25 » tan. 12 
\uyeat secured 76.2.2... -1930/M N 433-008 | 89% 89% ‘ 91% Sale | 914% Mar. 13|-94 s = & ¢ Mar. 10 
General unified 4%s8_---_- 196475 1 49.000 |107 4 Sale \4 1105 7% 106%|105% Mar. 19 89 Jan. 27 Mar. 19 
cer --------1964|3_ D) 64,000 | 91 o1%| 12 5% 106%)|105% Mar. 19 106 105% Mar. 19 2} 
FE Neoitend ee oe eRe) SBR | ah NG sae] Rak SoM bye Mae at) ean ae 
4 Gcetdese sf .14 oe 4 g vlar. a1 , > ‘ 
Sec | 51 000 76 lé | ‘ > Sean wed , a 4 8S °4 F ‘e >». 24 2." ) 
Atl yee ee alta 948 J J} 103,000) 62 4 63 an | pf Mg + pod 3) 78) 76% Jan. 21 ator 5 
Austin & N W ist a 58........ +++ h 5) 7 one | 74 77% 76% 77%4| 75M 12 58 b2%4 ; an. 7 Mar. 19 
---+---- 100 | 981g 99 oe Afar O71 O0 7% an. 15 Mab. 25 
wy A ig 34s........ cern! $ 19.000 | 99 4 Sale 9934 100 — 99 74 red *f 109 9854 Mar. 27 oe 14 
‘ - oe - = J) ‘ 99% 100 oek2 ’ Mar. ol 99% Jan. 2 Fet 
ae eS July 1948) 0} 324.000 | 86 4 Sale Ht $ Sale f "87 uu “Ma — ‘ 99% Jan. 2 4) J 1 2; 
Convert 4% Mee ae 5a\a J} ] 00 | 81% 85% R65 og | SF Ay ody 2| 59 85 % Jan. 2) Mar 17 
Refund & wen oy Maueaest 199310 DI "408,000 | Es, a | Of 74 Sale "| 9154 Mar. 28) 92 Bote Jan, 9 ae. 
Ist gold 5s int ctfs eg 1948/4 0) 00, 85% Sale | 88 Sale RS Mar. 27| x9 9% Jan. 7| § Feb. 24 
ee ee 9 1,156,000 |100% Sale ——_ | _, Mar. 27| 89 835% Jan. 2 toh 7 
Rte aaa on a Se hee a 524,000 190% | Sale | | 100 %4 nano 100% Mar. 30/101 100 7 Jan. 5 Andy 14 
Pitts Jet & 3 fis, series O----1995|J_ D| 681,000,|101% Sale |103 _ Sale |102% Mar. 2/103 102% Jan. 3) ian. 13 
PL Be W Vi D. Ist a 5 348_.1925|M NI 99% 100 10114 Sale |101% Mar. 17\103 100% Jan. 2 Feb. 3 
BW Div ist @ Seen ieee 183800 | 83% Sale 9% Sais “| 88% Mar. 3|"8 99% Jan. 14) Jan. 14 
Tol C in Div Ist & of 48-1054 99% Sale 100! Sale ane? bees Slane ¢Jan. 2) Mar 20 
ea: J : +45 Tee 106 Sale | 99% Mar. 3100 993 ; ar. 
Beech © Creek ist gu 4s 7 aa -1936)J J| 92% 9314 eee Sermons Sees 60% Jan. 29 Feb. 9 
Big Sandy Ry 1st o g 3'4s8....1951|A O} 15,000|| 76% 80 at 8 ----- ~--,2--- 92% Jan. 9 Feb. 5 
Boston & N ¥ Air Line ist 4a. 944 JD 16,000) 85 86 +H 81% +e Bier. 2| 81 7834 Feb. 13 Mar. 11 
Deunaw & W let 4s..1955\F Al 17.000} 65% 67% a -2---| 85% } far. 7) 87 85 Jan. 9 Mar. 14 
Buff Roch & P nes pon ss cose 1938 # FY 91% 93 2 | B23 69 68 Mar. 19) 71 67 Jan. 10 Feb 6 
Consol 4% it Shenae: ===) > 5,000 102 As 4 s<o ~-- 2 |--- oom Me ia 
ee! eR EeeRteR 1957|M N| 137.000 88% Sale Nol ys 103 101 +4 Mar. 12/1014 Ms i6i % Feb. 27|16>1% Jan. 34 
Burl Ged Rap & Nor ist 5 é MN 50.000 3 ale of * Mar. 30 87 Miz 8414 Mar. 30 | 
Canada Sou con gu 5s 5s..--1934/A 0 1,000|| 99% 100% $974 101° ”| 99% + ply 9) (854 Mar 854 Mar. 9| 85\4 Mar 
eo No deb sf 78 inate 194013 D 108.000 Hage Sale® */101% Sale |101 Mar. 11/101 44 Mar pie See, elioee? tae 4 
year deb s f 6\%s g_____- 9 55% Sale Tait Sato (116% Mar. 1%4 Ma 0% Jan. 3|/101% Mar. 2 
Manadian P on 945 B------ 1946,J J) 144,000 116% Sale : Oy Sale 644 Mar. 3)116% Mar 115 Jan. 7|117% Fel 4 
Ganedinn Fac 4% Ge ) stock --2-- = J J) 408.000) 791 Sale ghee Sale [117% Mar. 3/118% Mar. 21/1153¢ Jan 15/1172 Mar. 21 
Caro Cent Ist cons ¢ 43.-....- 1933) 8 .|| 92 94 _ —i= Mar. 4| 79% Mar 79. Jan. 2| 80 Jan. 15 
Bere STS ae Ses ----19481F | 17.000) 82,8 *3 Sale| 78 Mar. i8| 7 93 Jan. 20\ 93 Jan. 20 
Ist & con g 6s series ae isc S 13,000: |100%4 101 44 10044 Sale |10014 Mar. 18) 7836 78 Mar. 18| 83% Jan. 29 
Dart & Ad ist £0 & 48.....-- 1952|\J D) 309,000)|106% Sale 107 a Sale 10632 ¥ ar. 16/100" 10044 Jan. 22/101% Jan. 5 
-Oent Br Un Pac | let mapa 981)J D| ...|| 82% 85% _|"g9 _— Mar. 3/107% Mar. 20 |105% Jan. 9|107% Mar. 20 
‘Gent N E Ist guar AY cocece 1948\J D)} 20,000)| 74% 75% z| S432 sieicde 1 56° ~ "Mar~: =|~=---- ---- 84 Jan. 9| 84 Jan. 9 
© O Reorg ist con g 4%4s____- 1961/3 J| 42,000) 64 64% 3) as” “aaicl € Mar. 20) 794 Mar. 74% Jan. 30| 79% Mar. 6 
Gent of Ga Rv ist 4 4a wd vt a nN bpmegr act: || 96% 9945 or 66 *4| 65 Mar. 24) 67 oh Mar. | 64% gen. 6| 69 Feb 
Cogent gold Eee 7 ~~ ~~ =| Oe sedated Le ee ee ee - 7% Jan. 30| 97% Jan 
58. --------. ---1945|M NN) 109,000|| 99% 100 aah it 100141100 “Mar. 2 101% Jan. 27 1024 Feb 
Lor 6% secured bonds-~721920/9 D| 78.000 |1 ‘ ors, os Mar. 2/100} Mar. 27) 99% Jan. 510044 Jan 
Ref & gen 5 sa 78, 03 jSale 1103 103%:103. Mar. 24 “salliaa’ “fan Sine ae Bee 
Ref & gon 5 }4s series B temp-1959)/& 0] 136.000 99 “Sale 103. 10376 )/108 Mar: 24/10434 Mar. 16)|i03°” Jan.” ~ 210434 Mar- i4 
Stee & Mor Div ina”. 1951\J D 000/| 83... "ea “ 4 Mar. 2/102 /13// 99 Jan. 21 Feb 
S — eee kt gee — 84 Mar. 10) 84% Mar.21| 84 Feb. 18 Mar 
See 2 I gece i SOR ee eens _ 99% Jan. 5 Jan 
-2----- 713 - “95 “Jan. 12 
=== ==>-------------- Qs en 





nterest| 














BONDS— STOC K E XC HHANGE RE CORD 





| 


eriod | ! 


























Brew 120. 





























APRIL, 1925.] 


BONDS~STOCK EXCHANGE REC JORD © 











PRICES IN MARCH. 








Lowest. 
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BONDS 53 

N. Y. STOCK EXCHANGE. (== 
Oent Pac ist ref gu g4s______- 19419 F 
Mtg gu g 34s_________: Aug 1929 J 
Through St L ist gu g 4s_ ---1954, 3 
UOharles & Sav Ist g 7s_______- 1936 A 
Ches & O gen fnd & imp 5s_..-1929 J 
Ist cons gold 5s__________- 19389 M 
Registered____..._______ 1939 M 
General gold 4}4s_...__._._- 1992 M 
_ |” Ee aN egnRe See. F- F 
Convertible 4'%s_____.____- 1930 F 
Conv secured 5s_.____.___._ 19464 
eee Ges A 
Craig Valley 1st g 5s__._.-- 1940 J 
Potts Creek Br Ist 4s_.__._- 1946 J 
R & A Div Ist con g 4s_____- 1989 J 
R & A Div 2d con gold 43_...1989 3 
Warm Spring Val Ist g 5s_..1941 M 
Chic & Alt RR ref g 3s_____-_-- 1949 A 


Ctfs of dep stmpd Oct '24 int 
Ctfs of dep stmpd Apr ‘24 int_-_-_/_.-_- 
Chic & Alt Ry Ist lien g3%s_..1950J J 
Otfs dep coup Jan 1923 on 








Ohic Bur! & Q Ill Div 3 4%s_---- 1949 J J 
OES | Ere 19493 J 
Illinois Division 4s_._....-- i949 J J 
Nebraska Extension 4s_...-- 1927 MN 
I 1958 M 8 
Registered EEN ..\M 8s 
let & ref Se Ser A.......<--- 1971 F A 
Chicago City & Conn Ry 5s....1927,A O 
Chic & E Ill Ist cons g 6s___.-.1934/A O 
Ohic & E Ill (new co) gen 5s_..1951 M N 
Chic & Erie Ist gold 5s__......1982 M N| 
Chic Gt West Ist 50-yr 4s__..- 1959 M §$) 
Chic Ind & Lou ref g 6s_-.---. 1947.5 JI 
Refunding gold 5s_.......-- 1947,5 Ji 
Refunding 4s Series C_....- 1947\5 J 
lst & general 5s Ser A_.._--- 1966 M N| 
lst & gen 6s Ser B____._May 19663 J 
Ind & Louisv Ist gu 4s_...-- 1956 J J 
Ohic Ind & Sou 50-yr 4s_-.-..1956 J J 
one LS & East lst 44s__..-.1969,J D 
OM & Puget Sd Ist gen 4s__._.1949 J J 
Chic Mil & St P gen g 4s-_ Ma ay 1989, J J 
Gen g 3 4s Ser B_...--!} May 1989 J J 
Gen 4%s Ser C_._._.. May 1989 J J 
Gen & ref Ser A 4%s_._Jan 2014;A O 
Gen ref conv Ser B 5s..Jan 2014,.F A 
yy | aera 19345 J 
Convertible 44s_.......--.1932\|J D) 
C— Fe eee 1925 J D 
4 2 Ea a ee 1934\5 J 
Ch & Mo Riv Div 5s_..-.-_--- 19265 J 
Ch & N W extens 4s___-_. 1886-1926 F Al 
Registered ___._..-.- 1886-1926 F Al 
General gold 34s_..-.----- 1987 MN) 
ESS IM N) 
| «Ee Sees 1987 M N) 
Stamped non-payt inc tax_1987,|M N) 
General 5s stamped_.......1987|M N) 
Sinking fund 6s_....-- 1879-1929, A O} 
Registered .......-- 1879-1929 A O 
Sinking fund 5s_.-..-- 1879-1929|A O 
Registered _.......-. 1879-1929,A O} 
Sinking fund deb 5s_._.....1933\M N| 
Registered _. ~-----------1933 MN) 
10-year secured 7s___.....-- 19303 D!) 
py od poeuren 6 48.---_--- 1998 M S| 
nae ee e.g caccoce! May 2037 J D 
Chic RI & Pacific geng4s_...1988 J J 
reese 1988 J J 
Refunding "*  —epapinatlesipenetael 1934 A 0 
Chic St L & N O gold 5s_..---- 1951 J D 
PIES ccctttmawasnae 1951 J D 
I i 6 a eel ierill 1951 J D 
Memphis Div list g 4s.__--_- 1951.3 D 
Ch St L & P cons g §s.......-.- 19324 0 
Chie St P M & Om cons 6s_...1930 3 D 
Cons 6s reduced to 3'4s_.--- "207 D 
Debenture §6_..............1930M 8s 
a — 
Chic T H & S’east Ist 5s___-_- 19603 D 
Income guor §s......Dec 1 tae MS 
Chic Un St: lst gu4a%ys A_.-.1963J J 
lst 5s Series B se ti -1963 J J 
Gaara: steed gold 5s- cssce teen 
ist 6'4 aries © es 1963 J J 
Chic & wv , gen ¢ §s...... Dec 1932 QM 
Consol 50-year 4s.........- 1952.3 J 
cee Of 2 966. «ccaccs ---1935M 8 
lst & ref 5'¢s series A_____.1962 MS 
Choc Ok! & G consol! 5s a -1952M N 
Cin Ham & Day 2d ¢4/4s -tor os 
Cin I St L & C Ist 4s_.-_.- Aug 1936Q F 
DOGENOR ssi acdcoece Aug 193569 F 
Cin L & N Ist con gu g 4s_---- 1942 MN 
Cin © & Ol coms ist ¢ & 1928 J J 
Clearfield & Mah Ist gu 5s_...1943 J J 
OCO & St L gen g 4s_....... 1993'\J D 
20-year debenture 4'4s-----1931|5 J 
FY UD eer 1993 J D 
Ref & imp 6s Series A___....1929 J J 
Ref & imp 6s ee 1941J J 
Ref & imp 5s Ser D_______- 1963.5 J 
Cairo Div 1st gold 4s_......1939 J J 
Cin W & M Div Ist g4s_....1991\J J) 
St L Div ist coll trust g 4s_.19909 MN 
Sp & Col Div ist 6 4s Laaarael 1940 M 8 
W Val Div Ist g 4s_.._-_- 19403 J 

Clev Col C & Ind 6s. ....... 1934 J J 
Clev'Lor & W con Ist g 5s_...1933\A O 
Clev & Mar Ist tb 44s-.------1935 MN 
Clev & Mahon Val g 5s___.-..1938/J J, 
Clev & Pitts gu 4%s Ser B__..1942/A O 
Fg | eee 1942\5 J 
_ } eee seeaeeee 1950 F A 
Clev Short Line ist gu 4%s___1961\A O 
Clev Un Term'ls Ist s f 544s_.1972 A O 
See & ON Wel Mcasecoanace 1973,A O 
Coal Riv Ry Ist gu 4s__..___- 1945|J D! 
Colo & Southern Ist g 4s______ 1929\F Al 
een * ext 444s......- 1935MN 
Col & Hock Val Ist ext g 4s__._.1948 A O 
Col & Tol ist ext 4s......_._- 1955\F Al 
Conn & Pas Rivs Ist g 4s------ 1943|A O| 
Ouba RR Ist 50-yr 5s g-.--.--- 1952\3 J) 
lst & refund 74 5 eer A....1936\J D) 
Cuba North Rys 6s stmpd - ._.1966 3 @ 
Da Phare con 6568 er 1931\5 J 
PE Dcaetnianedonadd 1943 MN 
10-year coenrantahs B.cavcs 1935,A O 
K% 1937 MN 

19307 D 

rth J 

6 J 

JD 

- A 


Farmers Ln & Tr dep rects for 
__1st & ref 5s dnc. Aue 1 1955'.... 
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Sale Prices. 
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Mar. ‘ 


eT 
, Mar. 
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{ Mar. 
Mar. : 
4 Mar. 
Mar. 2? 
Mar. 


| Mar. 
Mar. 


Mar. 


Mar. 
Mar. ‘ 
; Mar. 


Mar. 2 
Mar. 
Mar. 


44 Mar. 
Mar. ¢ 
Mar. 12 


, Mar. 
Mar. 


Mar. 
, Mar. 
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; Mar. 
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Mar 
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96 4 Mar. 
6°4 Mar. 
00%% Mar. 5 
2% Mar. 


Mar. 


854 Mar. 


| We “Mar. 
99% Mar. 


Mar. 


Mar. 


3} 9934 Mar. 


Mar. 
Mar. 
4 Mar. 
Mar. 


: oak Mar. 
41034 Mar. : 
79% Mar. 


4M ar. 
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Mar. 


2% Mar. 19 
Mar. 19 


Mar. 


104% Mar. 2 
: % Mar. 17 
Mar. : 
¢ Mar. 


Mar 
4 Mar. 


“2| 87% Miz ar. 
9) 104% Mar. 
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| 964 6 Mar 
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BONDS—STOCK EXCHANGE RECORD 








BONDS 


. STOCK EXCHANGE. 


PRICES IN MARCH. 











Highest. 





Bankers Trust Co ctfs dep 


i 
Denver & Rio Grande (Coneluded)—| 
Aamnt to J ne 15°23 agreem't_| 


Denv &/Rio Gr West 5e.....--. 1985 
Des M & Ft D ist gu g 48..-.-- 1935\J 
Des Pi'nes Val Ist gu 4s8_-...1947 
Det & Mack ist lien g 48...-.-. 1995 
Ot Ol. ccaeedisimanenet 1995 
Det River Tunnel Ist 4%s_...1961 
Dul Missabe & Nor gen s....1941| 
Dul & Iron Range ist 5e...-.-.- 1937 
Dul So Shore & Atl g 58..---- 1937 | 
East Ry M No Div ist £ 4...19481 
East Tenn reorg lien p ihe eae 1938) 
East Tenn Va & Ga div 58_...1930) 
Cons Ist gold §s_......---- 1956 
Bam Jot & ast lst g 58_..-.-- 1941) 
El Paso & 8 W ist & ref ba. -1965) 
Erie lst con eenees s at7% ‘to 1930) 
Erie lst con & prior 48.....--- 1996 
/ Eee 
lst consol! gen lien g 48.-.--- 1996 
Penn col) trust g 4s_..-.-.-.-- 1951 
nag +4 conv 6 4s Tr Dinensos 1953 
ia avatar 1953| 
Gen conv > a! | 1953) 
Erie & Jersey lst s f 68__...--- 1955) 
Erte & P gen gu 6 3340 B ——— 1940) 
DE Givendkoapesgcececes 1940) 
Fla Cent & Pen ext g 58_-.-.--- 1930) 
Consol gold 58.....-..----- 43) 
Fla East Coast Ist 44s 1959) 
lst & ref 5s ser A__._.-..--- 74 
Fla Western & “Nor | 4) 1 54 
Fonda Johnst & Glov 44%s-_---1952 
Fort St U D Co ist g 4%48._.-1941| 
Ft Worth & Denver City 548-1 61) 
Ft W & Rio Gr Ist g 48__----- 1928) 
Frem Elk & Mo V Ist 6s8.-.--- 1 ’ 


Gal H & San Ant M & P Ist 58-1 

2d guar exten 5s_..-....---- 
Galv Hous & Hend list 5s8_-.-.-- 
Genesee Riv RR Ist sf 6s_---1 
Ga & Ala ist cons 5s Oct. 1 
Ga Car & Nor Ist gu g 5s. .---- 
Georgia Midland list 3s8..---- 
Gila Val Globe & N Ist gu 5s- 19: 
Gouv & Oswegatch Ist 58..19 
Gr R & I ex ist gu g 4348 


E be >ucazEe 


SZ cyte Oe cree ere Wee AZ AerZOnOunOr AZZ eee a 


at oe 
csepecestatee Ssosesssese 


wm Cro ote 


Soe —wlQOunon= 
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Grand Trunk of Can s f 7s_..-194 
15-yr deb g sf 6s guar__--.-- 1936) 
Grt Nor—Gen 7s Series A...-1936) 
Ist & refund 4s Ser A.---1961 
- a 
Gen mtge 5s Ser B..-.-.-.- 1952 
Gen mtge 5s Ser OC......-- 1973 
Geen Bay & West deb ctfs A....-.- 
Debenture ctfs B_.......------ 
Greenbrier Ry Ist gu g 48... -.- 
Gulf & Sh Isid ref 58_...-.- Feb 1942 
Harlem R & Pt Ches Ist 48...1954 
Hock Val Ist con g 448-.-.---- 1999 
DE ncasncéunapavnce 1999) 
Houst & Tex C Ist g 5s int gu.1937! 
Hous Belt & Ter Ist 5s...-.-.-- 1937 
Houst E & W Tex Ist 58...--- 1933 
lst gu g 5s redeem_....---- i 
Housatonic RR con g 6s_-.-.--- 19. 
Hudson & Manhat ser A Bar 7721987 
Adjust income fs _.....Feb 1957 
Illinois Central lst g 48...-.-.-- 1951 
BOD GHEE Bein cccceeeaccece 1951 
oo lst g 3s 951) 
tt. ob casneandiigmnl 
zold DIRE. .acuscae 1951) 
be teral trust gold 48_..-.- 1952) 
lst refunding 4s..........- 1955) 
—— lines 34s..-.---- 1952 
Colltrg4s LNO&T idg3| 
Pi vcccphedneeeesocknl } 
Refun «Se 
l5-year secured 54s8..-.-..-- 1934) 
15-year secured 6%s_.-..-.-.- 1936. 
Ca Bridge gold 4s_...--- 1950 
Litchfield Div list g 3s.-..-- 1951 
Louisv Div & 7s 3%s.-.-.-1953 
Omaha Div lst seem 1951 
St. Lou fas & Term g 3s_-_-.1951 
1 eee 1951 
8 D , lst g 3%4s------ 1951 
perk Lines Ist g 4s.--.--- 1951 
pa DE PAE edit mine 1963 
Series £100 & £200) ...1963 
Ind irae Ist gold 4s seemed 1950 
Ind Union & ref 58 A....-. 
en & r $s Ser B......- 965 
inteaees & Gt y wd lst 6s....- 1952 


Int Rys. of Cent Amer Ist 58--1972 
Iowa Cent lst gol is a 
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lat & vet § G6. cc cccccocccee 1951\M 
James F & Clear Ist 4s_._.-.-- 1959\J 
Kal A & G R ist gu g 5s__.--- 1938)\ J 
Kan & M Ist gu g 48......... 1990|\|A 

Second 20-year 5s.........-. 1927/\J 

C Ft 8 & M con g 6s.-_-.---- 1928|M 
K C Ft 8S & M Ry ref g 4s___.1936/A 
KC&MR&B Ist gu g 5s_..1929/A 
Kan City South Ist g 3s_._---- 1950\A 

Ref & Imp 5s.-.-...-.-.-. April 195 58 J 
Kan City Term Ist 4s______-. 1960\F 
Kentucky Central g 4s_...-.-- 1987\J 
Keok & an SS 168 So eee Cop... LSESIA 

Otfs dep stpd as to int... -_- is 
Knox & Ohio Ist g 6s__..._-- 1925\J 
Lake E & W Ist gold 5s___--- 1937\3 

faa maT 19413 
Lake & It 5 6 3360 ieduses 1997\J 

aah 1997 J 

Be Lens Giaascsooe 1928) 

25- ear | eee 1931\M 

istered | 


Leh Vall Harbor Term Ist 5s__1954 


Reg 
Leh Val (Pa) gen con g 4s... -2003 
Regis —+y' 


Gen 0 eee 2003 
Leh Vall RR gen 5s series... ._ 2003 
Leh V Ter Ry Ist gu g 5s_-_-.-- 1941 
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Sale Prices. 


68% Mar. 


‘§ 27 100% Mar. 


99% Mar. 24| 
6544 Mar. 9 


. 24/101% Mar. 
.28,94% Mar. 
.27| 72 Mar. 27 
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: 11; 79 Mar. 3) 


9844 Mar. 2) 
97 Mar. ; 


3/10234 Mar. 10) 
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80% Mar. 16 
90 Mar. 17 
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Sy | , 

=S | Salesin PRICES IN MARCH. RANGE SINCE JAN. 1. 

BONDS 35 | March. 

Y. STOCK EXCHANGE. £= Par Value. | March 31. Lowest. Highest. 
| $ \| Bid Ask.|Bid. Ask. Sale Prices. | Sale Prices. 

ja. & N Y Ist gu g 48...1945M 8) 13,000) 83% 8414 86! 84% Mar. 26) 84% Mar. 26 

Lex & East ist gu 5e---____- 19654 0} 53.000 103% oan ...2- 10344 Jan. 610614 Mar. 19 

—_— Miami gen 48 ser A._..1962;MN;)— ------ | 82 BE weccelecesce Sencsslnscces socene 8334 Feb. 19 4 Feb. 19 

cons gold 6s8__-.-- 1935|A O}  ------ PR ei, ae 107% Feb. 14}1 Jan. 
is i lst cons g 5s__._July 1931) J 1,000 ee . 23 99% Mar. 23}100% Jan. 
lst cons gold 4s_____- July 1931\Q J 1,000 03% ....- - 13) 9444 9433 Mar. 13} 94% Mar. 
Gen gold 4s_-............- 1938, D) ---.-- 89% 89 ihe Reimann peta 891% Jan. 15| 89% Feb. 
Stitscesstesosoce 1932\3 D| 2,000 ee ed 717) 90% 89/5 Mar. 17) 9034 Mar. 2 
Unified gold 4s............ 949M 8S 40,000, 82% 82 . 10) 82% 82% Feb. 4| 84% Jan. 
PE Mia tcntaccacnnens 1934|J_ D 1,000 94 98 . 27| 97% 1 95% Feb. 2 9734 Feb. 
year deb 5s__.........-- 1937 | Ml N 38,000, 8834 90% - 2) 90% 87% Jan. 6] 90% Mar. 13 
Guar ref gold 4s__-._..--.- 1949 M 8 32,000 82% 83 . 3) 83% 82 Jan. 26| 83% Mar. 
N Sh Beh ist cons gu 5a. -- "3219 J 21,000 9814 99% . 10) 99% is Mar. 10/100% Feb. 
Louisiana & Ark ist 58_._..--. 1927\M 8 6,000 100 101 . 25|100% 99% Jan. 5|101% Feb. 16 

Lou & Jeff Bridge gu g 4s__.-- 1945M 8 19,000 85 85 . 24, 85} 83 Jan. 3) 87 Feb. 

Louisv & Nashvy gold 5s... .-.- 1937\M N 12,000 | 104% .---- - 12/1055 3 103. Jan. 7|105% Mar. 30 
Unified gold 48_..........-.- 1940\5 J 189,000 94 Sale - 5| 95 91% Jan. 8) 98 ar. 30 

 cctnsanaseneea 940\3 Ji ------ } OOM caradiensed:see-slenas0<gne~epiemeeet estes > a par ages 
Ooll trust gold 56.......... 1931|MN 12,000 100% 10144 2 100% Jan 103°" Jan 
10-year secured 78_-._...--- 1930, M N 49,000 106% Sale 2 105% Feb 10734 Jan 
lst & ref 5s series A___._- AO 104,000 07 ~=~‘Sale 4) 104% Jan 107% Feb 
lst & ref 5s series B__...-.-- AO 76,000 102% Sale 16 101% Jan 103% Mar 
lst & ref 4s series C___--- AO 134,000 Sale 25 2 Ja 93% Feb. 
ae & oy le lst g 66..---- 190g ; ---e-- 104% 107 atilesnem swan 104% Feb 104% Feb 
eee ai 8 ePeses | aes ei PEER! BMA EOE pees 
Paducah & Mem Div 4s....1946)F Aj) ----.-.- 85% -.--. 3 89% Jan. 90% Feb 
8t Louis Div 2d gold 3s_---- 1980\M 8 4,000, 614% 62% 25 $378 Jan. 63 Jan 

L & N Mob & M Ist g 4%s-_--1945|M 8 9,000 7 - 6 Feb. 97% Mar 

L& ee Mon joint Gas ac-i3as J ; 9,000 | 82% 83 . 20 81% Jan. 84 Feb 

nah sin eahacmaen a y 1952\Q sosant Segae ¢eeen ; Fc cicel a i cee oat ane eh les 

Louis Cin & Lex g 44s------- 931\|MN gn 98 ae f 98% Jan 9944 Mar. 

Mahon Coal RR Ist 56_.----- 1934/3 J 10,000 |101% 101% 104 99 Feb 101 34 Feb. 

Manila RR South tines 4s...-1939 M N| 41,000 | 59 61. Sale 60 Feb Mar. 19 
ee ae 1959 M N| ,000 | 65% Sale 63% Mar 6544 Mar. 31 

Manito 8 W Coloniz g 5s__-_-- 1934\J3 D| 11,000 98% 99% 97% Jan 100 Jan 

Man G B & NW Ist gu 3%s-.-.1941\J J) 3,000 BEE sseon 25% Mar 84 Jan 

Michigan Central 5s........-- eet M a udu 19} 133 100% Jan 101 Feb. 

ND caccocceseheus 1931 oeenssl SS eae Serer hee ee ee 
Miangczcersorpesenocesece 19409 J 3,000, 9114 Sale 91% Mar 91% Mar. 31 
Jack L & 8 gold 3 4%s-_------ TORSIOR Bl lsavccs Ge Rete ree Rem eate: Styne: Racers 
lst gold 34s............-- 952\M N 2, 8144 83 81 Feb 82% Feb. 
20-year debenture 4s_...--- 1929'A O 64,000 97 971 9644 Jan 97% Jan. 

Midland of N J ist ext 58_..--. 1940,A O| 2,000 SS 91} 88 ar. 26) 93% Jan. 

MLS & West exts f 5s_..--- 1929 F A 2,000, 100% 100% ---- 0 (10034 Jan 100% Mar. 10 
Ashland Div ist g 6s... ..-- 1925|M 8; ------ esas o--- 00 Jan 100% Jan. § 

Mil & Nor Ist ext 4s (blue).1934\J D 8,000 SO. ese f 87% Mar 89% Mar. 11 
Cons ext 44s (brown)-.-.--- 934\J D 20,000) | 82% 86 85 Mar 91% Jan. 1 

Mil Spar & N W ist gu 4s....1947|M 8) 30,000 85% 89 ‘ 88 4 86% Jan. 89% Mar. 19 

Milw & S L ist gu 3%s--.----.- 1941\3 J eee 2) Re Tei Meese, Co res ; 

Minn & St L ist gol 73 ae 1927,J D 7,000 100 Sale — 2'| 98% Jan 101 Feb 6 
lst coms gold 66... -s<ccceee 1934\M N) 250,000 59% 61% 5\| 51% Jan 62% Mar. 25 
lst & refund gold 4s___._-.-- 1949 M § 188 ,000 | 21 21! 6\| 21 Jan 26 Feb 
_ & -y' A BE Msonvese iso F 41,000 | 13 14% 14%) 9} 15 Mar. 21% Feb 

oe gear ES ae. 1927\J D) ol 99% 103 Fee TRS patS appv a 

M Bt & Py s” M 4s stpd_..-.- 1938\3 J 154,000 | 86% 86 = Sale 9| 86 Mar. 90 Feb. 4 
ON ere 19383 J 22,000 | 98 98 Sale 6| 98 Mar. 31|100% Mar. 6 
10-yr coll tr g 64s_-.--...-.-.- 1931M 8 55.000 |102 103 Sale 3||102% Jan. 104% Mar. : 
lst & ref 6s pe , 19463 J) 5,000 |100 4 100 =101 . 13)}100 Jan. 193 Jan. 
25-year 6 5}46.......--.----- 1949 M 8 139,000 &4 84% 3\| 84% Jan. 90% Feb. 

M ist Chie T E Nfde. 194M | 9214 | | 
st c Term sf 48...... M este tie a Ss ae Te es CT ee ee ee 2 ‘ 
MSSM & Atl 4s stpd____- 1926\J J 13,000 99% 100%) 16) ¢ 13\} 99% Jan 2| 99% Jan. 2% 

Mississippi Cent Ist 58.....-- 1949'3 Ji 1,000 92% 9 31) ¢ 21\| 91 Jan 9| 92% Mar. 21 

Mo Kan & Tex lst  48....... 1990.3 D, 157,000 805% Sale 11| 4\| 80% Jan. 8| 82% Jan. : 

Missouri. Kansas-Texas RR— : | ia 
Prior lien 5s series A... -...- 1962'3. 3| 551,000 92 90 Sale . 31] 92 2\| 86 Jan. 5| 92 Feb. 27 
40-year 4s series B___._._.-- 1962\J. J| 268,000 75 Sale 18; 76 4\| 71% Jan. 2| 76 Mar. 4 
10-year 6s series C-- 2-22 22 =. 1932.3 J} _ 231,000 03 ¢{10314 Sale 21/103 54 4\\101%4 Jan. 5/104 Feb. 

mL! Ly” ; ar O| 3,123,000 85% 821% Sale 30) 87 4\| 76% Jan. 2) 89 Jan. : 

u a ic Co— | 
ist & refund 5s series A_---_- 1965\F A; 847,000 || 88% § 86 Sale -31| 88% } 2|| 83 Jan. 5) 883% Feb. 
lst & refund 5s series C_---- 1926 F A’ 116,000 100% 4|100% Sale 10,101 I 13) 100 Jan 2,101 Feb. 
lst & refund 6s series D_...1949 F A! 46,000 101 f 101 Sale 26,101 % } . 5| 99 Jan 2)102% Feb. 
Wns G0. ssxcccrunseqgucs 1975 M 8s) 1,301,000 65% 62% Sale 31| 66 3 3\| 6214 Mar. 31 66% Feb. 

Mo Pacific 3d 7s ext at 4%--..1938 MN 6,000 | 84% 85% 7%) 85% ----- 10; 87% 11|| 84% Jan. 16} 89% Feb. 

Mobile & Birm prior lien g 58--1945|J J)  -.-...|| § | 9744 -----| 9844 --- =-5al|-saqe-geo-=3 ~gss5%322° 
Mortgage gold 4s.......-.-.. 19453 J 9,000 78 -| 738% Sale 1 L 28|| 76% Jan. 17) 78% Mar. 28 

Mobile & Ohio Ist g 6s..._--- 19273 D 16,000 (102% 102% ~ 1103 104 ‘ , 10) 102% Jan. 7)103% Jan. 
lst extension g 6s..-.-.-- July 1927\Q J) 14,000 102% |102% 104 . 18))102% Jan. 12)103_ Feb. 
General gold 4s__......-.-. 1938 M 8) 9,000 | 84% | 87 895 %s . 10)}| 81% Jan. 10| 88% Mar. 10 
Montgomery Div Ist g 5s...1947 F A) 32,000 | 97 . 984 Sale . 10|}| 97% Jan. 15) 9 Mar. 10 
St Louis Division 5s_...--.--. 19273 D 8,000 98 - 7 1 Jan. 14/1004 Mar. 7 

Mohawk & Mal Ist gu g 4s---1991M8 ~~ ------ 8444 .-- 84% Feb 3| 85 Feb. 4 

Mont Cent Ist gu g 6s_.-.-.-.- 19373 J " . 110% - 110% Feb. 7 110% Feb. 7 
lst guar gold 5s...........- 9373 J 1,000 102 . 101% Jan. 20103 Jan. 14 

Morris & Essex lst gu 3148_---2000J D) 19,000 7814 78 76% Jan. 17| 81% Feb. 3 

Nashville Chat & St L ist 5s--1928 a 8) 23,000 | 101% 101 100% Jan. 9101% Jan. 5 

Nash Fla & Sheff ist gu g 5s-.1937,F A 2,000 100% .-. 100% Feb 101 Mar. 2 

National Ry of Mexico— | 
Prior lien 50-year s f 6}60...-1867) , 

January 1914 coupon on-_-.---- wneee pecc|eore-- -22---|------ +--+ Se Re 

son igis coupon on. ice anaaanaecaril 3 eccllacane Bf lissene BOUSlencas De ilstsaes cocvediaintac senses pabouk: sense Ginnhenh , 

uly coupon off.....---- . = ees tale eee poe amen; 

‘Assenting sf red June coupon... _.- 75,000 15 Sale 15 Mar 21% Jan. 
Guar 70-year s f 4s......-.-- 1977 | 

April 1914 a... a Sans Riper Sc pam mga 

coupon off__..---- Mca, ee looows | Of aren eer See EE ager 

Gen sf 4s aasent redeemable ae 27,000|| 15 ~.....|| 17% Sale |-.---- 18% | 15 Mar 19% Jan 

Nat RR Mex pr lien g 4%s_..1926)_ 

January 1914 coupon on-_---.-- J oe OD. ns Csgnulscdes beesUee tens Sheena asenes. Hacedaesenns S6e4na]46aken oe 

son isié coupon on paahenewen J Si Jo--n2 on nnn|---n n= en enen|eneene eon eeelleoeene eeenee|-en nes corte 
u coupon off........-- | hn eh sakeelleaese Seoueleeseo stelesstsbs 6edeeelacteed neaenneeesen.erese ss din 

‘Assonting w a vals? ‘24 come FS ae ue De. Lkecenc- tube culecotds veeek 30% Jan 32% Jan 
First cons gold Bancesences | 

April 1914 coupon on_.-.-.-.-.-- a oo apace wcdeulstean 60556) 0000 6 cnnss nl ecenns GueeseeStess G6see0]eeeses 62 

April 1914 coupon off--_----- A doneee nee pegenn.gse naan 

me ey Apr 1924 et 71 5 76,000 224%4| 15 Sale 15 Mar 20 Jan 

Naugatuck RR 4s_-.-..------ 954M N aes 2 Gipeeee Retiree Aes: ee 332 -wLae 

New England RR cons 5s----- 1945 i 7 BONE cp nnclocccne scoccenleceess socece 95% Feb 95% Feb 

nie as tag isasie a] = eh OMY ig Romonbatigs pmtctbecren vosadbytee: ais 

7 unc ft Seppe & = * 2 eee ee Oe eT _— - 

NO&N East ref Dis | tt3 J 7 37.000 | 89% Sale 86 Jan. 89% Feb. 

New Orleans Term ist e. seee 1953,5J. J) 50,000 | 80% Sale 2 80% Jan. ; 85 Feb. 

N O Tex & Mex Ist 6s series A.19253 D 27 000 101 34,100% 101 3||10034 Feb. 27/101% Jan. 
Non-cum income 5s series A_1935|A O 143,000 96% Sale 92%% Jan. 96% Mar. 
Wiest G6 O68 BD. pcocecccce 1954 A O 194,000 92% Sale 9044 Jan. 8) 92% Mar. § 
First 5s series A_...-.-..-.-. 1954,A O| 356,000 99% Sale 95 Jan. 2|100% Feb. 

Npt & Cin B gen gu g 44s s....1945\J J al : 93% ..- ape 93% Feb. 13) 93% Feb.99 

N Y & Bklyn & M B cons g 58-1935\A O} 8,000 994 ....-| 99) 25 994 Mar. 25100 Jan.f28 

N Y Cent RR conv deb 6s8..-.1935)\M N)| 7,248,000 108% Sale |107 28 107. Mar. 28/1174 Jan. 

NS eee eee eee MN) 83.000 m aa 7 28 107 4% Mar. 28) 116% Jan. 29 
Consol 4s series A_....-.--- 1998 F A} 165,000 83% 84) 83% 28 82% Feb. 85 7, Jan. 
Ref & impt 44s series A_..-2013,/A 0) 187,000 | 90% 91 | 90% 5 88% Jan. 16) 91 Feb. 

a impt 5s series C_....- 2013;'A O} 1,016,000 101 Sale 100% ! 2 99 Jan. 6/101 ig Feb. 
IES on cccngaccescsgeen iA O| 1,000 err | 6 99% Jan. 14) 100% Mar. 

NYC&HRegmtge3\%s...-.1997 J J 327 ,000 | 77% Sale 76% 2 3 x 75 Jan. — 78 Jan. | 

RE 1997\J. Ji 11,000 77% Sale 76 5 3) 74 M4 Jan. < 77% Mar. 31 
Debenture gold 48.....-.--- 1934 M N) 157,000 | 94% Sale | 93% ! 3 3) 93% Jan. 96 Mar. 3 

DRE occusiecndscenenes MN) 1,000 - awe 92% 3 7 92\4 Mar. 7| 92% Jan. 
30-year deb 4s of 1912-.-.-.-- 1942\J J 18,000 91 91%| 91 30 91 Mar. 30 92% Jan.§14 

IE no capinncasectnenl I J sue a Nn apes Ree oer || 93. Feb. 93. Feb. 
Lake Shore coll g 34s8------ 1998\F A! 165,000 4%| 75% 75M) 74 %; 74% Jan 7634 Mar. 23 

REGIOEIGE «6 scctécevcecss 1998 F A 5,000 54| 74 75%)| 74 74 74% Mar. 25 
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BONDS 


N. Y. SVOCE EXCHANGE. 


N Y Cent & “Hud River (Concl)— 


Mich Cent coll g 34s-.----- 1998 F 
POG... «cabumme _1998 F 
N Y Chic & St Louis Ist g 4s_ 1937 A 
Registered a 1A 
5-year debenture 4s_____- 1931 M 
od & impt 6s A B & C__-.--- 1931 M 
Refunding 5s Series A___._1974 A 
N Y Connec ting lst gu 448. A_1953 F 
N Y & Erie Ist ext g 4s__.---- 1947 M 
3d ext gold 4 eee eee ae 1923 M 
SEG Gee DE tacdeanéonee 1930 A 
Bt On$ Mond 46... -ccccscons 1928 J 
N Y & Greenw L guz ir g §s....1947 M 
N Y & Harlemg 3748.. éeeeee ee 
Registered - ..--2000 M 
N Y Lack & West ist 5s A__--1973 M 
ist & ref guar 44s Ser B_...1973 M 
N Y Lake Erle & West ext 78_-1930 M 
Dock & impt ext 5s_.....-- 1943 J 
N Y & Jeracy let 5e.......... 1932 F 
N Y & Long Branch gen 4s__.1941 M 
N Y New Haven & Hartford— 
Non-conv debenture 4s__...1947 M 
Non-conv debenture 34s_..1947\/A 
Non-conv deben 3 %s___._-- 1054 A 
Non-conv debenture 4s ---- 1985 J 
Non-cony debenture 4s__...1956 M 
Convertible debenture 3 '4s_.1956 J 
Convertible debenture 6s_...1948 J 
SEES J 
7s European loan dollars. ...1925 
7s European loan francs - - ~~ 1925 A 
oe St eee eee ae 1957 M 
Consolidated Ry non-conv 4s 1930 F 
Non-conv debenturs 4s___19! 4 J 
Non-conv debenture 48...1955 J 
Non-conv debenture 48_..1955 
Non-conv debenture 4s_..1956 J 
N Y & Northern Ist g 5s 1927 A 
N Y Ont & West Ist g 4s_June 1992 M 
Reg $5,000 only_---- June 1992 M 
(“cs Ya 1955 
N Y Prov & Boston gen 4s-_ 1942 A 


N Y & Putnam Ist con gu g4s_]998 A 
N Y & Rockaway Beh Ist g 5s_1927|M 


N Y Susq & West ist ref g 5 5s__1937'3 
Second gold 4'4s..-..-.----- 1937 F 
General gold ag sseaeaae 1940 F 


Terminal Ist gold 5s______-- 1943 M 
N Y Westches & Bos Ist 44s- 
Nord Rys s f 64s int rects 


Norfolk South Ist & ref 5s A._1961\F 
Norfolk & South Ist g 5s___-.-- 1941 M 
Norfolk & Western gen g 68_..1931 M 
Improvement & ext g 6s....1934 F 
New River Ist gold 6s. .1932 a 
Norf & West Ry Ist con £ 48_1996\A 
Ee epee © 1996A 
Div Ist & gen g 4s__-_---- 1944 J 


10-year convertible 6s_...1929 M 
Pocahontas C & C Joint 48. 1941 J 
North Cent gen & ref 5s A_...1974\M 
Northern Ohio Ist gu g 5s_....1945\/A 
Northern Pacific prior lien 4s..1997\Q 
0 EE Se 1997|Q 
Gen lien ry & liq 3s__.-Jan 2047|\Q 
Registered _ ..-Jan 2047 ’ 

Ref & impt 44s ‘Series A__.2047 


Registered __ one . 
Ref & impt 6s Series B____- 2047 J 
ee eee J 
Ref & impt 5s Series C_--.-- 2047 \Q 
Ref & impt 5s Series D_-__--. 2047 J 
St Paul & Duluth Ist 5s_...1931)/F 
lst consol gold 4s_.....-. 1968 5 
North Pac Terminal Ist 6s_._.1933 J 
Northern Ry of Calif gu 58....1938/A 
North Wisconsin Ist 6s 1930 J 
Ogden & Lake Ch Ist gu g 4s_.1948 J 
Ohio Connecting Ry Ist 4s....1943 M 
Ohio Ind & W Ist pref 5s- -Apr 1938 3 
Ohio River RR Ist g 5s__.._..1936 
General gold 5s............ po A 
Oregon & Calif Ist gu g 5s... —- 1927}. 
Oregon RR & Nav con g 4s. “1946 J 


Oregon Short Line lst con g 58.1946, J 


Guaranteed con 5s_........1946)J 
Guar refunding gold 4s... ~~ 1929 J 
Oregon-Wash Ist & ref 4s__--_- 1961 J 
Pacific Coast Co ist g 5s_...-- 1946 J 
Pacific RR of Mo Ist ext 4s_._1938 F 
2d extended gold 5s_...--.-- 1938 J 
Paducah & Illinois Ist s f44s..1955 
Paris-Lyons-Med RR 6s__---- 1958 F 
Sink fund extl 7s vad rects..1958 M 
Paris-Orleans RRs f 7s_....-- 1954 M 
Paulista Ry Ist & ref 73 pweaen 1942 M 
Penn RR consol gold 4s_...-.-- 1943 M 
Consol gold Pr at i es Sika alba Ul 1948 M 
Stamped dollar bonds- --- 1948 M 
Consol 4 4s issue of 1915_..1960|/F 
General 4 Ks Series A......-. 1965 J 
General 5s Series B_.......- 1968 J 
10- -year secured 7s8......... 1930, A 
15-year secured 644s.-....-- 1936 F 
40-year 5s temp ..--------- 1964|M 


Pennsylvania Co— 
Guar 3s coll tr reg ctfs_..1937|M 
Guar 3 \s coll tr ctfs B.__-- 1941 'F 


Guar g 348 tr ctfs Series C__1942)J 
Guar g 3 4s tr ctfs Series D__1994/J 
Guar old 15-25-year 4s___.1951 
40-year guar tr ctfs 4s Ser E_1952\M 1 
Peoria & East Ist cons 4s_---.- 1940 A 
ie le RS ae RE 1990 A 
Peoria & Pekin Un Ist 5%s A__1974,4 
Pere Marq Ist 5s Series A... -_- 1956/5 
“YT "a sega 1956 J 
Phila Balt & Wash Ist g « 48...-1943 M 
General 5s Series B__....__- 1974|\F 
Philippine Ry Ist 30-yr s f 4s- -1937|J3 
Pine Creek registered gu 6s... .1932)J 
PCC &StLgug4s Series A_1940/A 
Qos 4\4s Series B guar._..- 1942 A 
Yon 4s Series C guar... .-. 1942 M 
oon 4s Series D guar_.....- 1945 M 
Con 3s Series E guar g----1949|F 
Con 4s Series F guar g.....- 1953'J 
Con 4s Series G guar_....-.- 1957. M 
Con 4s Series H guar_.....-. 1960 F 
Con 4s Series I guar_....-. 1963 F 
Oon 4s Series J guar... -- 1964 M 
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Sales in 
Vlarch 
Par Value. 

*..000 


22,000 


900 


77,000 


O00 
OOO 
O00 


000 


4,000 


O00 


5,000 


000 


5,000 


QO0 


5, 000 


QOU 
M00 


17 000 
, O00 


900 
000 


5,000 
000 


9,000 
000 


000 


000 


000 


,000 


000 


000 
000 


9,000 
000 


O00 


8-000 
43,000 


000 
»,000 


31,000 |~ 
5,000 | 
000 | 
3,000 
9 O00 | 
5,000 
2,000 
000 | 
4,000 | 
56,000 


,000 


93,000 | 
9,000 | 


000 


2000 


,000 | 


1,000 | 
000 
000 
,000 
,000 
),000 
000 | 
000 


3,000 
£000 | 


000 
000 | 
4,000 

000 
000 | 
000 
600 | 
000 | 
000 
000 | 
000 
000 
000 
000 | 


9,000 | 


000 


000 


£000 
£000) | 
31,000 

9,000 
000 














INDS—STOCK EXCHANGE 











RECORD 





iene 120. 








RANGE SINCE JAN. 





Highest. 





Price PRICES IN MARCH 
Jan —_—— —-- 
1925 March 2. March. 31 Lowest. Highest. 
Bid, Bid Ask. Bid. Ask.| Sale Prices. ‘Sale Prices 
75% 76 76%| 75% 77%' 76 Mar 77% Mar. 2 
73% 73% 80 74 80 
90% 91% 923 92 Sale 91% Mar G2'\4 Mar 
55% su ~ . ’ 
93 44 Sale 93 94%| 93% Mar 9544 Mar 
102% 102 Sale 103 Sale 102% Mar 104% Mar 
94 G5 Sale 94% Sale 94% Mar Q5 Mar 
90 914% 93 9] Sale 914% Mar 2 Mar 
RO KY 92 BY 92 59 Mar SU Vilar 
91% 4) 93 - 
99 kk G9 99 99 Mar 994 Mar 
: - 
97 7 4 G5 
92 91 92%! 91 924 Mar 92 Mar 
78% 79 79%)! 79 8D! 
" 73% 75 
3 99 - 
103% 104% 106 .-.-.|106 Mar. 19/106.) Mar 
99% 99% 100 | 99% Mar. 13| 99% Mar 
99% 190 Sale 99% 100% 100 Mar. 2.100% Mar 
89% 90% ibaa aca 5 
61% 1% 67 got? »| 67 Mar 67 Mar 
56 | 60 4 58 Sale 584 Mar 60 Mar 
56% $ S% 60 56 56%) 56 Mar 58% M ir 
59% 64 51 64.16 Mar 65 Mar 
60 4 4% 62 Sale 2 Nar 65% Mar 
8H 58% ~=«260 55% Sale 5% Mar 58 °%4 Mar 
87 0) Sale S816 Sale SS Mar 9144 Mar 
‘ BA 90 85 an SS Mar , SS'4 Mar 
97 109 ile 99 100%| 99% Mar 100% Mar 
96 100% Sale 99% 100 99% Mar 3 109% Mar. 
54M § 60% Sale | 544% Sale | 54 Mar 60% Mar 
55% 6 63 63% Mar 64. Mar 
54% 62 aa | 64 Mar 64 Mar 
54% || 62% 63 : 634% Mar 64 Mar 
67% 100% 100% 
67% § 68% Sale 66 Sale 66 Mar 69 Mar 
64% 64% 75%| 64 75% 
63 3 65 ; Sale 63% Sale 63% Mar 65 Mar 
85% HAIG BH 3% _ 
81% 82 BS S14 83 Mar. B5 Mar 
99% - 100 100 101 
67 75% Sale | 70 Sale | 70 Mar 75 Mar 
59 63 101 59% 63 644% Mar 6444 Mar 
61 ah 64 7 HH 60% 61 60 M ir 65 Mar 
92 93 97%| 93% 
61% § 68% Sale 63 Sale | 62% Mar. 69 Mar 
2% 82 Sale 80% Sale 804% Mar.: 8214 Mar 
71% § 72 72%) 724 Sale 714 : Mar. 73 Mar 
91% Oe... sxnaal en wmeee 94% Mar. 96% Mar 
107% 106% 1084%|106% 107% 107% Mar. 24/107 % Mar 
107 % 108 Ser 5 oe J : 
106% 106% - 1107% 108%/|106% Mar. 108 Mar 
| 8814 89% 89 4| 89% 90%! 89% Mar. 91% Mar 
89% 88% Sale | 88 Sale 88% Mar. 894 Mar 
131% 129 130 |125%129 |127% Mar. 134 Mar 
90% 91% Sale 91% Sale | 914 Mar. : 91% Mar 
101 10114 102 |101%4 102 |101% Mar.13|102 Mar 
87 4 87 8714| 86 86%| 87% Mar. 4) 94. Mar 
844 85 Sale | 84% Sale | 84 Mar. 25) 85% Mar 
83% | 83°" 83%| 83% Mar. 334 Mar 
60% 61% Sale | 61% Sale 60% Mar. 61% Mar 
‘ | 59% 60 60 Mar. 19) 60 Mar 
| worn § 87 Sale | 86 87 85% Mar. : 87 Mar 
106% 107% Sale |107 Sale |107 Mar. 14| 108% Mar. 
“95 97% Sale | 96 97%| 97% Mar. 97% Mar 
—— 97% Sale | 97 Sale | 97 Mar 98 Mar. 
100% 100% 100% - aca : 
80 4 B44 _ | 84% 87 : 
109% 1094 109% __- 
100% 102% 100 103% Mar. 27|103\% Mar 
\ 104 .|104% Mar. 20)104% Mar 
70% 71% 72%) 71 73%| 72 Mar.: 72 Mar 
90% - 90% - 90% - 
85% 87 ona toy er 
99% . 100 -_| 99% 102 | 99% Mar. 99% Mar. 
OS ‘ 98% 100 | $8% - .|100 Mar. 9100 Mar 
100% Sale 101 Sale 100% Sale (100% Mar. 18/101 Mar 
RS lg 88% 89 RS 7q Sale 88% Mar. 89% Mar 
1104 104% 110 105% 110 |104% Mar. 51054 Mar 
105 104% 105%)105 106 |104% Mar 105 Mar. 
96% Sz 96% Sale 96% Sale | 96% Mar. 97% Mar. 
82 83 Sale | 82 Sale | 81% Mar. 83 Mar. 
| 
80 94 Sale 90 92%| 90% Mar.: 4 Mar. 2 
89% | 90% 90 Sale 90% Mar 90% Mar. : 
984 E74 90% . - 
93% 93° 95 95 984) 95 Mar 95% Mar. 
79% 77 Sale 75 Sale 73% Mar 77% Mar 
87% 86 Sale | 83% Sale 83 Mar SH Mar 
SS 85%¢ Sale 83 Sale 84 Mar 86\4 Mar 
97% 97% 98 98 Sale | 97 £=Mar 99 Mar 
91% 91% .--.-..| 92 92%| 92% Mar 92% Mar 
91% 91% 93 | 92 Sale 91% Mar 93 Mar 
90 6 91% 93 | 92 947 935 Mar 93 Mar 
98% 996 Sale 99% Sale 99 Mar. 25) 99% Mar 
93% 94% Sale | 94 Sale O4 Mar. < 95 Mar 
101% 103% Sale |102% Sale |102'% Mar.: 03% Mar 
108% 109% Sale |108% Sale (108% Mar.: 09%4 Mar 
110 110% Sale |110% Sale |110% Mar. 114% Mar 
98% 98 Sale 97% Sale 97% Mar. : 98 Mar. 
84% | 85% | 84% - 
&3 83 Sale | 83 85 83 Mar 83% Mar 
82 | $2 S4 S82 S41 ie aia . ‘ 
82 | $2 | $2 82%| 82% Mar. 82% Mar 
94% 944% 95%| 95 95%| 94% Mar. 95% Mar 
85 85% Sale 85 86%| 85% Mar. 86% Mar 
76% 78 78%| 77 78 | 78 Mar. 79 Mar 
35) § 34% Sale | 313 34%| 32 Mar. 35 Mar 
haan ahepolsnhhh Bane 99° 9934/100 Mar. 14/100% Mar 
98% 8 9844 Sale 99 Sale | 98)4 Mar. 99}, Mar 
82 82% 83%4| 82% Sale 82% Mar. 834 Mar 
02% 1 | 92%, 100 | 928 | 92% Mar. 92% Mar 
103  103%'|104% Sale [104% Sale |104 Mar. 105% Mar 
cease aenne || 43% Sale | 40. Sale | 40. Mar. 31| 4344 Mar 
ae 10514 waeile 105% ...-- 105% Mar. 145105% Mar 
96 | 96% Sale | 95% 97 96% Mar. ‘ 984 Mar 
96% Sale 96 96%| 96% Mar. 2| 964% Mar 
O68 || 96% .-.-- 94% 96%| 9644 Mar. < 96% Mar 
89% St weeee Ef} eee 91 Mar. 91% Mar 
8944 == | Oe ssccdlacaedn aedansieccens ss 
89% 90% .-- -| SEEE swtcdloceces Seesualesasse os 
89 Sl amine DN vsscelaakdéesd aacuneleesteas on 
89 Stl ashe |) eo Se sneet name 
a4 94% 96%) 95% 96 95% Mar | 964 Mar. 
94 94% 95%| 94% ----- 94% Mar | 94% Mar. 


98% Jan. 
99 Jan. 
100% Jan. 
SS ! 4 Jan. 
103% Jan. 
103% Jan. 
96% Jan. 
81% Jan. 


82 Jan. 
90% Jan. 
98% Jan. 
4 6 Jan. 
73% Mar. 
83 Mar. 
83 Mar. 
97 Jan. 

91% Feb. 
85% Feb. 
90% Jan. 
98 4 Jan. 

93 Jan. 

101% Jan. 

108 Jan. 

109% Jan. 
97% Mar. 2 


oe de de SD 


_s 


| 964 


1 Mow 


Lowest. 
Sale Prices. 
75 Jan. 
91 Jan. 
89 Jan 
92% Jan 
102 2% Jan 
93% ;, Jan 
90 Jan 
SY Mar 
99 Mar 


190% Jan 

106 Mar. 
99% Jan. 
99% Feb. 


29 Jan 
55% Jan 
sO Jan 
60 Jan 
55 3 Mar 
87 Jan 
83% Jan 
OT Jan 
96 Jan 
54 Jan 


61% Jan 
62 Jan 
100 Jan. 


65 Feb. 2 


100 Feb. 
66% Jan. 
614% Jan. 
60 Mar. 

O4 Feb 
59% Jan 
80% Mar. 
70 % Jan. 
94% Mar. 

106% Jan. 


106 Feb. 
88 Jan. 
8§ Jan. 
88% Jan. 
27 Feb. 
91 Jan. 
101% Jan. 
84% Jan. 
S4 Mar. 
83% Jan. 
60% Jan. 
59% Feb. 
85% Jan. 
85% Feb. 
106% Jan. 


102. Feb. ‘ 


973 ¢ Jan. 
81 ‘4 Jan. 
| 92% Mar. 16 
104 Jan. : 
40 Mar. 31 
105% Mar. 
96 


| 95 Feb. 
| 944% Mar. 


th Onic gras 


— 


inshinihiniatt 2 
Lo DO Ne ONY 


to 


~ 


eoconet 
INOoOor on 


th 


WdoororwdNo No 


Sale Prices. 
77% Mar. 2 


19) 100% ‘Jan. 
19 107% Jan 
22| 99% Mar 
5) 100% Mar 


| 68 Feb 
60% Feb. 27 


60 Feb. 
65 Feb. 
65% Feb. : 
59 ba) Feb. : 


92 Feb. 2! 


on Feb. 


2\)100% Feb. 


199% Feb. 
60% Feb 


64 Feb. 
65 Feb. 
61% Jan 
64 Mar. 


18\100 = Jan. 


14 


69% Feb 


28! 69% Feb. 


8614 Feb. 
85 Mar. 


20 100 Feb 


76 Feb 


68 Feb. 
66 Feb 
94 Jan 
70% Feb 
84% Jan. 
74% Feb 
96% Mar. 14 


9 
6 107% Mar. 24 


21/108 Mar. : 


91% Mar. 
85 86Jan. 
90% Jan. 


18134 Mar. 


04% Feb. 


29)192% Feb. 2 


94 Mar. 
8HY4 Feb. 
84% Jan. 
2 Feb 
60 Mar. 
87% Jan. 
85% Feb. 
1084 Feb 


a7 % Feb 
98 Mar. 


110914 Jan. 
103% Mar. 27 


104‘, Mar 


99% Mar. 
100 | Mar 


97% Feb 
83 Feb 
94 Feb. 2 
98% Jan. 
98% Jan. 
95\4 Mar 
80% Jan 
89 Jan 
90 Jan. 
100 Jan. 
95 Jan. 
93 Mar. 
93 Mar. 


100 Jan. 
95 Jan. 
103% Feb. 
110 Feb. 


1611144 Mar. 


98\% Jan. 


83% Jan. 2 
8244 Mar. | 
95% Mar. 
86% Mar. 
79 #«=Jan. 
36% Jan. 


14105% Mar. 
Jan. 
96 «=6Jan. 
4 Mar. 30 


98% Mar. 
96% Mar. 


96% M ar. 


5, 94% Mar. 20 











Saws “~o 
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=> Salesin Price 9ES IN ; y 
“ o PONDS Se | Starch im, PRICES IN MARCH. | RANGE SINCE JAN. 1. 
. ¥. CHANGE. <= Par Value. 1925. March 2. | March31. | Lowest. | Highest. Lowest. Highest. 
POC & St L (Concluded) — $ Bid. Ask. Bi k.| Bid. k. es. | » Pric ” aa 
: ; eS sk. Bid. Ask.\Bid. Ask. Sale Price Ss > e Pri i 
atLaAA..... 970 D : ? : isk. ‘ ] ule Prices. ale Prices, Sale Prices. Sale Prices. 
P. Rezistered Baacncenecene! 1970'¢ p 38.000 10036 100% 100% 10044) 984% 997% 98% Mar. 25)100% Mar. 3)\ 98'4 Mar.25101 Jan. 
s & e Erie 2d 5s___Jan 1928 A O 2,009 100% 10134 993 ied pie 97 3 “O07z Mar 311101 Feb. 7 
Pitts Mek & Yough ane @s--1932 J 3 100 5 . : : pais 101 100 9 ¢ _.___| 99% Mar. 21/101. Mir. 18) 9974 Mar.21101 Feb. 7 
a a a 134 108 accuse} kOe 1025 § ----- mesz 1 Ape Agee Rina igcate he per ceo! 
PiFitst consol ‘gold Se 5s..--- + se ee 1,000 101 ----- 101 3 101 Lig 100% -....|10034 Mar. 3 100% “Mar. -=3l 10014 F ‘eb. “3 10114 Jan. 27 
Pitts Va & Char lst guar 48---1943 MN ms ) geen 98 100 4) }  B : See pelsecnak Sane oe eines att ee Jan. 27,101 Jan. 27 
Pitts Y & Ash lst con 5s_____- 927 MN eta, | pa 100 % idi te +, Booed peabebe plz . A es \FF > abe ~ Sth ~6~6hSlam et 
OE ¢ 2 Ay lela 19183 D 1.000 +4 EB ssece ea it l fe piarai eet a5°-"yhis "i ie i. Sh 100 Jan. 21 4 Jan. 21 
lst gen 5s series B__________ 1962 F A 34.000 100% 10114, 100% i101 10014 Sal 0% N aol | aa obllennag dae Sake te os 
Providence Securities deb 4s_._.1957M 8S 1 ‘000 50% 2 5250 #4 ale {10 0 2 Mt ir LOL Mir 30 100 “4 Jan. 6 10 U Jan. 29 
Providence Terminal Ist 4s_.-.1956M S| _____- atte 81% - eer: oe ae ea 1 i. 7? 
EOE ecwad Beer OF a FER ae niall Gate BPTI E | sar Mihi A a, RRO AS ans 
Reading Co gen gold 4s______- 19973 J} 26,000) 953 95 | o4sg | 9314 o5| 9s 
Registered - - st dapeuik. -----1997 5 Ho swannciinens bi poe flew a § ----- 9314 Mar. 25 95%% Mar. 18|| 9314 Mar. 25) 96 Jan 
C TPA i: a + Oar i . 2 = = oe eeee2e S@2e9e246 =ee = es282e2ee 
Jersey Central coll g 4s____- 1951 A O} 16,000 89 ~89%)\89 ~ a8 Saie’ | 8a ai)" sll-aa--wae "351 Ok” See te 
Gen & ref 48............ 1997 3. 3|  208'000 93% asic’ 53% Sele*| 895% Bale | 08 Baar. 3h) SO. Bett: 5) So Mar. 31) 08 daa. 19 
Rensselaer 4 Saratoga sEvewtoe iMN 6. O88 Rts. Sa 1038 Sale | 93 Mar. 6| 941% Mar. 38) 93 Jan. 8) 94% Feb. 21 
chm & Danv deb 5s stamped_1927 A O| ~6.000|| 99% _...- Behan 12 | -"Mar.16 ; "9037 Feb. 31\logiz Mar 1é 
Richi & mee Bree hak =a eras 8 Mf saan a 4 “55°° ton nee |100 4 10034) 10014 Mar. 161004 Mar. 16) 9934 Ne e 1004 Mar. 16 
chmond Terminal Ry Ist 53.1952 3 J] 0.000 100% 101%|'100% j0i ai 33 7~Gl16012 Baar” Bll10D% Rane. olaeee Pen oe 
Coy ee Ry eg ey is Ay #- 1930 + Dl +4 isis tty: 101% 190 is 101 io 101 [100 4s Mar. 6 100'¢ Mar. 6/100’ Mar. 6.100% Feb. 3 
Bee cones ganc ist on 5 ba-..1 ee + 2% --5--|| 94% 95 1" 4 944) 94% Mar. 19) 95 Mar. 10| 92% Jan. 6 96% Feb. 20 
Guaranteed ___ eR Bee 6 é y _POERaRe Stennainscannk <enenn a Seer Sa, Sey eee ew 
Rio Grande Western Ist g4s__.1939 J J) 60,000 | 83% Sale — 1 "BRaZ Sale | 8 ar; 5 iZ Mar.31| 88 Feb. 3 
Ist con & coll trust 4s series A 1949.A O| 129000|| 7234 Sale || 7334 Sale ® st “T3%\ 7a Mar: $i) vars dace: 'O) Sars Bear 31 5 te. 
Rock fal'd Ark & Loul ist 438.1934. | 363:000|| 8534 Sale || Rast Sate | Bast Suie’| Soy Mar. go, Kass Mee zal) BS? Jen: el Bois Pew, Be 
Rutland-Canada Ist gu g 48-..1949 J J] 4:000| 734 73%)| 7254 74. | 72° 74. | 74) Mar. 3| 4° Mur. al 74 Mar. 3] 4. Mar. 3 
, 3 | (24 t | £2 ef . 4 ri 3I) 7 Mar. ¢ r Mar. ¢ 
Rutland Ist cons g 44s_-.-.---- 19413 J) 20,000|}| 85% .-.--- 85% 8674 | 75% 76%) 85% Mar. 23) 8614 Mar. 19]| 85% Jan. 6] 86% vod 19 
Be Jos & Adirondack Ist ¢ 58-1906 J 7 13,000 75% 76%)! i, 77% | 76 sate | 75% Mar. 9| 77. Mar. 3| 75% Jan. 7| 77 Feb. 19 
2d gold 6s ESS Pia 199 :] A Oo are 99 “4 102 101 Le 102 | ‘: 102 4 aa 4] es J = ‘ a a ee 94 Feb. 4) 95 “4 Feb. 26 
St Louis & Cairo gu g 4s___--- 19313 J 28,000, 93% 94%)! 95° 95%, 94% 94%) 944 r. 95 =3--all Ol uc Ben, gl base Bee, ae 
-- ‘ | 933 \| 9 9: 9444; 9414 Mar. 10; 95 Mar. 3], 914% Feb. 2) 95% Feb. 28 
“Soate & land a -1931 A 0 129, 900)! ns Si Sanne a a 100%1100 100%)100 ™M: 0 1 all ¢ . | i 
Unif & ref gold 4s_-_..-_.-- 1929.5 J! 218.000)! 913{ Sale |! g4% 8 0% O4% Bale |'94 Mar. $1907) Mar: acl] Bist Jeu: Sloe” wen: 13 
an iver & Gulf Div Ist g 4s_..1933M N 576, 000) 84% Bale 86% Sale | 8674 Sale | 86 Mar. 20 ay. Ma 7 B57 ot 5 87 4 rob: i 
ouis Mer Bdge Ter gu g 58_1930\/A 5.000; 99% 9 100 100%) 99% 100%|100% Mar. 3 100% 1 3\| 9984 Jan. 23! Bmw 
St Louis-San Fran (Reorg Co)— ws Ste . a en ee Oe 23|10036 a a 
Prior lien 4s series A. ee J J} 2,345,000'| 71% Sale |! 73% Sale 74% Sale 73% M: 5 75% | 7 20| 75 
ere ore eo eooee i905 J $03 Oooll 8552 Sale ie ‘8 = > ( sf! a ; 6374 2 ar. 0) 19% Mar. 10 71 Jan. 20 75% Mar. 10 
Prior lien 6s series C 19283 J} 2241000101 % Sale | 102 103 | 0282 in? 10242 M +t | Onis eeae tll Orie Sen Shae wee Ot 
EEE, A 22 le Ss 21% ‘ 2 2% 2% ] rm 217 - ¢ 7 ‘ 9 Te 
Sig lien 5 4s series peat 1942\3 J 583,000); 94 Sale || 97% Sale 97 \“ Sale 97% Mar. 2 < : Mt -. 7 193 4 — 3|'03* rob. 
Jum adj 6s series A_..-July 1955|A O} 916,000|| 85% Sale | 887% Sale | 86% Sale 86 Mar.31| 89% M 3 814% I: ; 20] 89144 Feb. 
Income 6s series A... July 1960) Oct| 1,816,000), 78% Sale | 81% Sale | 78% Sale | 78% Mar. 30, 8214 Mar. 3\| 75% Jan. 21| oo8) Fob, 4 
8t L & San Fran Ry gen g 68_-1931|J J _.-.-||105% ath 10434 1057%|104% 105%|_...-. _-.. + Mar. 3! 10359 Jan, 24/103'4 Jan. 23 
Goserel gold Se... -.----- 138115 7 19.000) 100 4 | Saie | 10034 100% |100% ---..|10014 Mar. 17,100ig Mar. 6/100'4 Mar. 17|101 Jan. 21 
f 3 s inlet wn oe  l[—/S . ae ee saad 90% .. ¢ % i ; 
South West Div g 5s_..-.-1947|A re) ~~ ~~""l| 96% ....-|| OR 1% sper i toe PME Sees 6 i Rep Rie Nrhege she 
Bt Louis Peoria & NW ist su bs 1948|J_ J) 26,000) 10144 10334) 102 4 10314,102% 103 |102% Mar. 5)102%{ Mar. 5 10214 Jan. 31/10314 Feb. 13 
_.....|| 93. Sale || 92% ‘91% Fi arr 92% Jan. 2| 93% Feb. 1’ 
St Louis Southwest Ist g 4s_._._.1989 MN 96 ,000|| 89% Sale “2 Baie Ole “ROKIR eae ee 4) 93% Feb. 17 
2d gold 4s income bond_Nov 1989|\J J) 11.000] 73 74 tt, oy | 082 mt ‘ mose M . 24 ) a4 M — 11 ey 3 So 4 7 in Aon op 
Consol gold 48. 5. sogueawh 1933\2 D 488.000) 855 Bale 8844 Sale | 88 Sale | 87 Mar. 13| 90 Mar. 9|| 85% Jan. 2| 90 Mar. 9 
ee 52) 2 | Sale R44 8&5 B5 RAH x41% Mar. 11) x46 Mar. 16|| 81% Jan 7) 86 M: f 
St Paul & KO Sh I, 1st 4345---1941 F A| 354,000|| 80% Sale | 8214 Sale | 8254 8314| 8214 Mar. 2| 86 Mar. 14 ‘SS. oe Geri 
St Paul E Grand Trunk 41 “io7d 3 we | 90 5 +; ie a) 2% Mar. 2} 86 Mar. 14/| 80 Jan 2) 86 Mar. 14 
St Paul Minn & Man cons 4s_-1933|) J}  31.000|| 93% _9414 9434 Sais "| 2048 -. “| 94% Mar. 2) 9514 Mar. 25) 94% Jan. 21) 9534 Mar. 25 
Ast consol gold 63-_-------- 19335 ¥} —15.000| 10834 109 | 1084 10934 10814 10934 og |inn Mir. 4/10914 Mar. 10, 107% Mar. 4/1091 Mar. 10 
Rss 33| 39. Sale | 98% 99 | 99 95% Mar. 20/100 Muar. 27) 98% Jan. 23/100 Mar. 27 
iat capecatabiemery 1 J 2'000 97. 9844! 97. “99 | 98 Mar. 24) « % Feb. 1 Mar. 24 
2, coed <aaeel 3 Qs | Mur. 24/ 98 Mar. 2 D b. 181 GS Mar. : 
Montana Ext ist gold 45----1037 J D 12'000)| Sis “93 ae “| a O4 | 02% Mar. 10) 93 M r al| 925 Jan. 12 83 4 
Eke OR Raa: i ees: ¢ pe 5 Reid MPS pet Ie ig — 2a. 7 J 7 
Pacific Ext sterling gu4s__...1940 J J 89 gs | “%F ; “4 
“a i Boe ree gl eee . ; : 89% Feb. 1 B35 Feb 
geal nee Doze ee HRcae | AR ABBA Sle (BL, MRR; Sh ligg aaie along aa ag ag See “H . 
: }, Sale 3Y 83% Mar. 14) 8414, Mar.30) 81 Jan. 2] 84% Ket 6 
Santa Fe Prese & Phenix ist 53.1912 M 8 4 98% __- 99° | 59 ; : 00% % Keb. 
Sav Fla & West Ist g 6s __....1934/A O i 000) ST EE wascst ee oocen 107% - é “ial to7ig dan: Slit | Mee. is 
aci® tg 5 LS PE ARO 1934 A 0 101 cat ee igeaaleee =o. scat Mie 19)1i1 cpoanislonn eee eee 
Selo Vall & Ni ist give 45----1989.M N) 28,000 $754 “89 "| BNSG “BRAC BRIG BBN) ATT, Mar. 3) B8iG Mar 10 “87H Feb. 141 G0" yan 13 
Seaboar« 2 ee 31,000) 7 77 77 yc Re 78 | 764% Mar. 20) 78144 Mar. 4|| 74 Ji G} 86 Feb. 2 
a a 1950 A O 15,000, 74% Sale || 76% 76%, 76% Sale 56 \% Mir. 10) 78 M .. ; 54 Jan. ‘ 80 oo 34 
Adjustment | bs ee ale Oct 1949/F A 601,000) 74% Bale 76% Sale | 74% Sile | 73- Mar.31| 77. Mar. 2) 73. Mar. 3i] 79 Jan. 26 
OS SS 2? Sea 959 719.000) 60 Sale 66% Sale Sale } { t 2| BAK ‘’e Be an. +6} feb. | 
lst & cons 6s series A____-_ .1915M 8 695.000 84% Sale ol : site 835 5 Sate | refs + ped 3 + fi M “4 ; Ht. —_ oI = a 
Atlan-Birm Div 4s_. -May 1933 MS 460,000, 8344 384 86 4 8 Sale 86? ¥; 874 616 Mar. 2) SS Mar 17 83 14 Jan 1 Bs! ook 17 
Seaboard & Ro«noke Ist 5s ---1926 Ig & 000 100 100%} 100% 101 101 Sale (100 Mar. 9/101 . Mar. 31! 99 % Jan. 2°) '01 ; Mar. 3] 
South & Nor Ala gu 5s_._._.-- 1936 F A ..-..| 102. 104 |102% 104 |102% 104 | ‘ sail 102% Jan. 2/1|102% Jan. 26 
ae ae ee 5s_...- 1963\A O 41| 103% ee 10414 10574 10494 106% |1031% Mar. 20/1051 Mar.10 103° Jan. 2°] 05', Mar. 10 
ac > Co— | Stine see 
4s g Central Pac coll_.-_/ Aug 1949 J D 82,000) 84 8 Bele 4 Sale | 86 Sale | 84% Mar 2| 86 0) 84 Ji ‘ i4 F 2 
«Registered. — J.D 79% Ms) 81. Re as 20> ome grsanitiek 81 Jan. 2 Si . } nay 20 
Reavers 4 eee June 192 29M 8 538, 600) 96 % Sale 96 4 Sale | 96% Sale 964 Mar. 28) 9744 Mar. 23), 96% Jan. | 97% M: ar. 23 
J " “Peeper 1934 JID 36,000}, 99% 100_ | 100% 101 100% Sale |100% Mar. 25,\102 Mar. 4) 99% Jan. ¢£}|102% Feb. 10 
San Francisco Term Ist 4s- -- 1950 AO 87,000) 84% 84%) 85% Sale | 86 Sale | 85'4 Mar. 5) 86 Mar. 6 81% Jan. | 85% Jan. 3 
Registered Saamseney Ae: 1950 A O 1.000|}| 78% -.-.-- 78% & |-.- a 45\ \ Mar. 11} 834% Mar.11) 83 Feb. 1/] 85% Feb. 27 
So Oe ae _ “ye 5s - oe} a SE uae? 10854 .....- 103% ...-.- } 103. Jan. 21.05% Feb. 14 
ac Coast gu 4s........ 937 . 93% 95 93% .....| 93% ae etd ota Le : ; 94% Jan 1 9414 Jan. | 
South Pac RR Ist ref gu 4s__-_- 9! J 51,006 % Sale || | 1 2 | ¥ ie | 801% Mar. - ir.‘ B84 Ji ol ov = 
— | a cone ta. --- 15 ; si oo 100% Sale 101 Bale 101 $3 eo 10054 M -. ties Mt ?, 16 100% oa é 02 Feb. ? 
ee a ee 99% 101 | 98% 101 acm aepepe ey 99 Jan. 1] 99% Ja: 
oop ye pes 44: ‘ err aiz Be || 99% _ | 98% i 5 ee eee ---| 99. Jan. 1 9M Jan. 14 
Devel & gen \eeovdemeene O 983 008 153 '. Sale 105% Sale 110434 Sale 104 : M “ 19 105 M 7 & 103" = 34.05% Fob: . 
Devel & gen 6s series A__.1956,A O 299.000 107% Sale 110 Sale |108!4 Sale |107% Mar.18110 Mar. 2 106% Jan. 6 110 : Feb. 24 
aqnomee Shy Ist g 5s_.....19963 J : 1,000 99% 100 100% .----|100% -----|100% Mar. 24)100% Mar. 24 99'% Jan. 5100% Mar 24 
t Louis Div lst g 4s_...... 1951 J J 35,000 86 =6Sale 86 : -| 86% - _| 85% Mar. 5) 87% Mar. 14)) 85% Jan. 19) 874% Mar. 14 
Mobile & Ohio coll tr a. .1938 M 8 23,000 | 824% 83% 85 Sale | 83% Sale 83% Mar. 31) &5 * Mar. 2 82% Jan. 7! 85 * Feb 10 
So Caro & Ga ist ext 54s ee --- 1929 M N 3.000 102, 102 % 101% 102, 101% Sale |101 Mar. 11/1014 Mur. 31/100 Jan. 6102 Jan. 5 
Spo e Interna st g@ 5s_._..1955. 000 | 83% Sale 84% 84% R414 85 BS Mar. 19) 8&5 Mar.19)| 83% Jan 2| 87% F at 10 
Staten Island Ry Ist 44s____- 19133 D eee 68% 68 4 a ren ee 3 na 
Sunbury & Lewis Ist g4s__-_--1936.J. J ocean a Gunso fame fF eats muatpeelgre: joked é4eaaichsinl bon whiledoas aaa 
Superior S L Ist 5s_._.-- June 1930 M 8 ayees | | Rea 99% ___.- .. - Sia, Meee ; ; anedbessne sabtsdexenas aneess 
Term Assn of St L ist g4%s_..1939 A O 20,000! 95% 96 97 9614 Sale | 96 Mar. 13) 9614 M: 95% Ji 12; 97 F 
First cons g 53............- 1944F A 16.000 100 -----| 100% ~_-__|100% 101 100% Mar. 3\101- ¥ ir. 30/100 ian. 6 01 Feb. 13 
pee rete s gold i amined antes @ 1953'¢ ; 61,000 | 824% 83 S4 = Sale 82 “% Sale 821% cron. 31 + Mor. 30 192 6 fon. 5 ey 4 rob: Ly 
s ) cons g 53_---_--- ( DA Micakes naogne 94 98%) 9614 98%| 96% Mar. 9 97 Mar. 9 96% Mar. 9) 97 ‘ 
by tye hd 4s - “= 2 == - 9 .. D 32,000 99% Sale 10044 1004 100% 10034|100 : Mar. 14/101 uM ir, 6 | 99% Jaa. 2 101 \% Mar: 6 
income 53_-_--- 2000 Mar) || 88 95 || 90 90 100 | ; 
Louisiana Div B L Ist g5s_-1931)3 J 15.000 | 98% Sale | 99% 991% 9814 Sale | 9814 Mar. 30) 9914 "99 9814 Jan. — 2'9914 Jan. 29 
Tex Pac—Mo Pac Term 5 Biss. -1964 M 8 233" 000 9934 Sale 98 6 O81 O81. Bale OB} M — ay +e) Mt .. ft Osi? 31 193 34 Jen. 3 
Toledo & Oblo Cont 198 g 65.--193617 3] 8.000108 5533 9% ino | 99% Sale | 99% Mar. 16100 Mar. 6| 99% Feb. 26/101” Jan. 17 
iedaneass ) Me ¢ 99%! Of ) G96 99% Ji 27| 9% : 
General gold 5s... ..--.. 22. 19353 D)  - 96 96%|| 96. 100 | 96 100 fresine oensenerackes <5" MEE oa 9754 Jan. -7 
Pol ge Lf Wert priien 3 As.--191713 J 2.000 30 os 254 30 | 30. Sale | 30° Mar. 31| 30 Mar.31| 30 Mar.31| 30° Mar. 31 
‘ S s ..1925 5.0 9% Sale | 99% 99% 84% 84%| 99% Mar. 4 99% Mar.17/ 99% Jan. 3| 99% Jan. 13 
Fifty-year gold 4s........--. 1950 A O 80,000 | 82% Sale 83% Sale R414 Sale . 83% Mar. 2) 84% ‘ Mar. 30 821% Ji 2 5 BT, 
TA Wak Ohio lstgiAeAL1OSIT I . 5% ...-- 96 | i Om Mar. 5 aoe Se oy ee eee ae 
ot ar absentee teaey 3] 772777|| 0858 “87° || 8% 2222] 965s cal Neca manera eee 87° “Jan. 0\'87"" “Jan “3 
lst gu 4s series C__..___.._- 1942M 8 89% _.___.|| 89% i: a "| Bi FREE ERR ERA: 89% Jan. 28| 89% Jan. 28 
Tor Ham & Buff Ist 4s________ 1946 3 D 30,000 | 83% 85%) 85% Sale 8444 85 | 85 Mar. 3| 85% Mar. 2) 84% Feb. 17) 864 Jan. 30 
Ulster & Delaware Ist con g 58.1928 J D 16.000 | 864% 92 91 914%| 90% 91%! 89 Mar. 6 92 Muar. 9| 89 Mar. 6!) 92% Jan. 23 
First refunding gold 4s____-- 19524 0 34,000 | 57 62 52 54 51 Sale | 50% Mar. 5 52 =Mar.14/| 50% Feb. 22) 62 Jan. 8 
Union Pac RR & land gr g 4s_-1947,J J) 547,000) 91% Sale |, 9234 Sale | 92% Sale | 92% Mar. 27| 9314 Mar. 6| 90% Jan. 6) 934 Mar. 6 
its on ned on dl 1947.3 J, 150,000) 89% 93 — s | 91 _._..| 91 Mar. 10) 91° Mar. 10) 89% Jan. 6) 91 * Jan. 23 
20-year cony De chign pineal 1927/4 J 135,000, | 99% Sale | 99 9914) 99% Sale | 98% Mar. 11| 994 Mar. 3) 98% Jan. 7| 99% Jan. 28 
IE on ona geccagescen . alle sece ono-- $ cenetinaas ; | 98 Jan. 22) 98 Jan. 2% 
views & petanes ees 20°98 os 8) 114,000 | 84% 84% 86 >4 Sale 7 “85% 864) 85% “Mar. 20) 87 % ‘Mar. 5| 84% Jan. 7| 87% Mar. ; 
st lien & ref 5s_.....-- June 2008 8) 36,000 104% Sale | 105% Sale (106 1064%/105 Mar. 6 106% Mar. 16 |104% Jan. 5/106‘ Mar. 16 
10-year secured 6s_....-_--- 19283 J) 104,000'103% Sale | 103% Sale 103% 103%103% Mar. 9 104% Mar. 3/103% Mar. 9\104% Jan. 27 
U NJ RR & Canal Go gen 48__1914 M 8 91. 92%) 92% . | 92% ndania wiawesideeshd Caen | 92% Feb. 2| 92% Jan. 13 
Utah & Northern gold 5s_..--- 192463 J 100% 101 | 100% 101 |100% 101 |.----- pale daciteas (101% Jan. 27/101% Jan. 
yalst extended 48, -----<2-2-- 1933.5 J 93% -...-|| 93% -....| 93% doscnah sancceinshans saupne snes 
andalia consol ¢ 4s A........1955)F A 85% 88%) 87% 86 5 Sadan sips , __. ..----|| 86% Jan. 21) 86% Jan. 26 
oy longol 4s. series rere ae 86% 88%) 87% Dearie paar meester: Poco dgmsabions —_— o 
r st gue S.ccltOe Gl «asewsllcoeee eon e encreleggece sccccloccece Jleecase cunesetudinss Aaashianubadaanens’ 
July 1914 coupon on...-....---- 13 aatiage 214% 20 iw “eonadlanasen ststdlenends a anceleiineeeedetaa ae 
Assenting Ist 44s... __.14%4! ___- aoe 3 : Juanes Gesce on0nes . sane enna ae oe 505412 3007°38 
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BONDS | Bs] 
S| Sales in ; 
N. Y. St | Price 
STOCK EXCHANGE. | =® par Vali Jan. 2 PRICES IN MARCH = 
aiue, 1925. March 2 March y RANGE SINCE JAN 
\ordigris Val Ind & West Ist 5s 1926 $ Bid. Ash |\\Be 31. Lowest. Highest 1. 
eas | 5s ser E 1926-1926 u e 13,000 | 99% - isk ae. Ask. Bid. ‘aan ie Benen 7 Lowest. | Highest. 
ee ce cre 1931M 8 5,000,|100% 100%) 100% ~-__- oot Sale 100 Mar. 11 sdaie Prices. Sale Prices. Sale Pri 
lek tae ua" 1936M NB BNOR wices OO -----|100%6 -----10014 Mar. iC 4 Mar. 31) 99% Jan. 12 Sale Prices 
First cons 50-yeai she ARS, 2003,'9 J 14:00 100 |) -eas- 10014 Saie 100 %¢ Seaes } 10034 Mar. 18 100% Feb. 24 10032 meh H 
Pm yy Ist bs ser A----- 1998 & © 1as'Gonl| Sait sene*ll Bo “a5 004 -----|1001 Mar. 2 100s Mar. 13 19954 Jan. 15] 9934 Mar. 18 
ho SF tiem ete . t, 1.038000 95% Sale ) 89%| 89 Bs: ar.19 99% Mar. 2: an. 14110034 Feb. 5 
Second gold 58_............ 1939 M N 73 954 Sale 064% Sale 973 ale 89 Mar. 3: 90 ar. 24|| 9344 Jan. 10 9937 SD. 
Ref s f 5148 ser A temp___.- SoRDIP al ina Gnoll bese Bare” || wees Sale | 97% Sale | 96 Mar. 13 90 Mar. -7|| 8454 Jan. 2] 91° Feb. 6 
Deb B 6s vesiabased temp - - - -- 1975 M8 tye 94% Sale 95% 95% 100% Sale 100% Mer 2 98 4 Mar.20 95 Jan. 5) ¢ as Feb. 6 
ist Men HO-weer wold eran 25. 19% ; 5,000)|...-. ----- 6 95%| 955% 96 | 9534 Mar. 101% Mar. 30 100% - 5) 98% Mar. 20 
ies Mon Dozers gna ¢ term 4s. 19843 5 12.000 | 773% % 9% 96° Sale | 953 3 Mar. 1 96 (3 wd a 9414 _ 319634 ren: 17 
Des Moines Div Ist g 48... 1941\J J 773% “78%|| 79 +80 | 79% 83 "|" npness pdbgavcs 95% Mar. 25 b ye. 3 
Besse ernest 3) 18981 Bs §D BBM soa ae so wae tg a ar a) PN ee BP ae 
o Yhic Div ist g 48... _- : Oo 12'000|| 72% 7 {|| 85% Sale | 82% Sale Mar.12100 Mar. 1: q Jan. 16) 80 g 
Waco & N W Di Pe iicesna 1941 M 8 2,000; 724% 74 7eY 82% Sale | 82% Mar. : 0 Mar. 12)) 99% J Mar. 3 
v_ ist . 8 9,000 | 8: tt. 75% ,| 82% Mar. 31) 85% Mar. ¢ Jan. 9/100% Jan. 2 
Warren RR Ist rot gu 334-----2000 F Bas 7 | Biss 7854] 634 salo| 64% Mar. 31 Roig Mar. 2| B18 Jan: 9) 5515 Mar. 2 
1 y Ist g4s______- —— SP Rapeahaee tae. 2? meaialaete 102 ; Mar. 31| &51% Mar. n 76% Me = 
“— Term ist € 28--.---- 1948 M 17% - I as a ¢ Mar. 1 84% Feb 6 Mar. 7 
gu 34s ? 81% 85 &s ie 77% - “pind cln tai . ; ad 4| 85% Feb. 18 
lst 40-year guar 4s8_______- 1945 A 29 4 | a 81% 841% PTT ERS Mba ate MN 1 
w ~~ < Pega 5) 9,000) 82% 83 2 Pit = eens + <ccneereenes SAE er yee aee Senses 
Weatherf M W & N W ist bs. ae 8 2 sos Se li Soe S\-aiig Sisel ai ic Maz, @l"aiiz Ma 5a iz San “30843 Jan. “3a 
wera eT Bl anf Bl BM aac] SU a | SN acs Siig Mar’ 6 5117 Mtar-2i) S14 Web. 18] B24 Jan. 28 
General gold 4s & 5e..-..-- 1937\5 J 6 00K 53% Sale 65% 8 4 | 8944 -....| 96% Mar. 25) < ar. 5|\| 89% Mar. 5} &¢ an. 23 
ea 6,000 | 99% 100% 4 Sale | 63% Sale | 6: 1? Meer 27 06° « Mar. 21 . - 5) 89% Mar. 5 
Western Pacific ist ba Al 1943 Now rao 50 814 ‘so “80% 80. "BOI 100 © Mar: 30 1004 Mar. iia Tan. 1 br i¢ Feb. 5 
wy ae 5,08 ont  teteowaetane 1946M 8S 341,000) | Me tcpeal] CEre 20 8) ary %| 80 Mar. 20 ar. 00 Jan. 22 Y 
a aS ‘ ’ )| 90 Sal ll ate ) 35% 46 81% Mar. 9 & ° 100 Jan - 
hore © Ast 4s -"71946\M 8, 101,000,101 4¢ Sa e || 93% Sale | 93 46 |------ , 0 Mar. 20) 82 é 
Rexistered guar......- sacle S| loa‘oooll cas? Bene | aa’” Bate 93 Sale | 9244 M , ---|| 45 Feb. Jan. 5 
Ghaltenh Lk se hk 236113 J 193.0001) 82% Sele || aa’? aeee | Sac ante” 102% Mar. 10 94. Mar. 14|| 90% Jan. . 45 Feb. 14 
Wheeling ake Erie 1st ¢ 5s..1926 ae) 13'ooo 304 Sale || 80% 81 | 32 *6 gale 811¢ Mar. 16 104 Mar. 14 100% Jan. 5 108% Feb. 24 
Exten & impt. gold 5s_._... 19283 J a |}100% | 4 “ale 80% Mz * oa . ar. 12), 81% Mar 16 ;. Mar 14 
gold 58...--- 19% -; 99% 100%|| 99% ~997 101% ..--.|10054 Mar. 19 81% Mar. 11|| 79% Jan. 83% Feb. 13 
wae :4 § Ser Bere He A A 13:900 97 ‘ 9954 +d 99 % 99 4 i100 100% Mar. 17,101'% Mar. 30 100 14 + 7 104 \% Mar. 11 
Wilkes-B & East R ist con ¢ 4s 1949M 8) 16.000 | 6& 684) 6734 68 97% --..,-| 99¢ Mar. 25 99% Mar. 25 99% Jan. 15 101” Jan. 38 
Winston-Salem 8 B ist s.--19821¢ Bi 33.000) oa i2|| 734 Z4s| 7410 Sale| 73 Mar. 10, 74 Mar: 3) 68 Jan. -6| 71% Feb. 6 
Wisconsin Cent Ist 48....19603 J - 100% .....||102% 104 110: Sale | 63% Mar. 31 65 Mar.25| 72 Jan. % Feb. 6 
lst geng 4 9,000 | 83 a3 2% 104 |102% 104 % Mar.31, 65 Mi rs an. 7| 74% Fet 
Sup & Dul Div & K $_..1949 a | 63'000 | 793% 83%!| 824% 83! R21Z ‘ nA - ar. 6| 63% Jan. 2] 67} bb. 6 
hiaktamia ee) 79% 80%4)' $1, Sale | 80% 5054 50% Mar 50] "823z “Mar~“9l|'834%4 Mar. 20 102% Feb. 28 
cer cionter, ‘ pone S34 ) 841z Sale ar. 26, & afae all wae Mar. 20| 8 : 
os vegieaiaaen die Migaah tas BY Bh ae | ROA] BOE HEE 33 Blac URE 2) SO ge S| bc 
Pheer npaaes | . 4| 82% Feb. 7 Jan. 
Ogome Raprets coll tr g 4s te) ee aS Soa cocelleccecs cocece 87% Jan. & 
ax Rubt ---- ‘ ‘Chittenden, iatentindan 
y why 2 Rb OOo 1oAMS 8) 28-000) 85, Bale || $5, fale | as 
10-year conv -— = . -----1925 MS Lysis ae ‘4 Sale 99 % Sale OB gov. 85 Mar. 2 85 Mz q 
anger Serie hems i conv -71926M 8 12.000) 314 3 4X 'O%| 554 Sale, | “44 Mar. 12 5% Mar. %| 941% Jan. 23| 9954 Feb. 20 
‘ d f ; ‘ A f | § FL Miz 2 Bl a’ 44 Jan. 2: 2 Beh, 
Amer Chain on rt “soca = 1941\F A 5as' ooo 984 9814) 100 * 101 100% 6%) 4 Stee i 5% Mar.31| 3 % Feb 3 99% Feb. 20 
Amer Cotton Oil deb 5 deb 68.1933,A O 201 O00 95 4 Sale 100% Sale ¢ . Sale | 99% M r. : a1 Mar. 20 Mar. 3 2 Mar. 31 
Auper Sroee © tes eT eee ee 740,000 9134 92 || 935% Sale | 3734 Sale | 9635 Mar. 21 10014 Mar. 12| 98% Jan. 3|101 Mar. 12 
mer Mach & Fdy sf ¢ 6s8____1§ 32631 J A wh 7 92 | 93% Sale I0 74 Sale 97% M: * °F 2 ar. 2) 94% Jaz r~ Mi ar. 12 
eh men ES Fy a He ale | ee Me ae 13334 Sale | 93) 93%! 98 aaer. 3¢| 22 Mae. Sl S653 Jan. 61 90% Won. is 
See ee or ee week Sia © 120:000| 9134 Sale || 934 Sale| 9832 905e| o0te Mee: 3g O4 Mar. 10| 9154 Jan. 7 04° Mar. 10 
Ist g 6s ser B ; rA__-1947\A O| 490,000! 96 Sale || 93% 94 9312 Sal 4| 98'4 Mar. 23) 9° 44 Mar. 23/108 Feb. 13/108 ! ar. 10 
Asner Ramer Mele ikcveet O.. IM7/A O Ra 9 Sale || 961% Sale 9314 Sale | 92% Mar. 17 99% Mar. 3/ 98 J 3/1084 Mar. 23 
Amer Tel e Ree ph tee Pa 0} ,89-000)1104 56 Bale | 106 2 Salo 10635 107 | 264 EB Se Bas 33 | 91% gan. 2/100, Jan. 7 
} On’ _, Sale : lala 274 ‘i ee ‘ Pe ar. « Q5 1 , oi 3 y 
Brean ce ne Hea 3) RR] Ss Ha | Sg BR | Soy Jorge Mar Paar Mar agi dae: SHORE Eee Ae 
30-year all tena Be S..--1enn M S| 4000 ( +4 Saie 1] 91 ly 913 90 54 . ™ e | 965% Mar. 13. 97 4 -Yiar. 20 i 994 Jan. 2\] s Feb. 10 
35-year sink fd d yt 19465 D) 447,000 106% -....|| 9634 964|____- 91%| 90% Mar. 10 92% Mar. 9| 96% Jan. 14 0434 Mar. 20 
20-year sink fd gem Se w i_--1960,3_ J| 2,713,000 100% Sale | 100% Sale |1001{ Sale” 96% Mar. 23 aie Mar. 17|| 89% Jan. 44 o7 . web. 24 
7-year a ee AR 1943. MN '849'000 a. acne 95% Sale 00 74 Sale 100% Mar. ar z 73 Mar. 16) 96% Mar 23 92% Mar. 17 
Amer Water Wks & | ap oy 1925 F Al 274,006 101% Sale |/101 %4 Sale 102° Sale | 944% Mar. 30 101% Mar. (6)|100 oe sat a 
Amer Writin cs & Elec coll 58-1934) AO 249. 0/}126 Sale ||126'4 Sz 02 Sale (101% 1 et 9544 Mar. 20| 944% M - 21101% Jan. 7 
g Paper s f 7-65 249,000 | 92% S: 64 Sale (12614 8S: 01% Mar. 2102! Mar. 23)| 4 Mar. 30) 97% J: 
Temp interch 7-68---1939,5 J 18,000 | 45% Sale 9514 Sale | 95% Sale 125% Mar. 10,127 ; Mar. 23/101 Jan. 20102 14 Jan. 20 
Anaconda Co ang ctfs of dep- ae ) 45\% Sale Ol Ss 9 4 Sale 95 M: 127 Mar. 10 1125 F é 102 Wy Jan ~ 
pper Min Ist 6: tale “c| 34,000) 46 S; 05g Sale 95 6 2 Mar.11) 95% Ma “) eb. 29)130% Jz 4 
15-year conv det st 6s..1953/F A! 1,154,006 an Sale 16 ' Sale Sax ak 45 Mar. 27| 5 4 ar. 16|| 92% Jan 91 06 32 Jan 5 
gadeh Casper iin 6b a1... 1oosl@ Al +'969'0001/10252 Sale |lto2st Sate 43°¢ 46 | 43)9 Mar. 27| 50% Mar. 4|| 45. Mar. 27| 964 Feb. 14 
Antilla (Com A ndeb 7swi..1943J J) 1,62 24 ( 0 |102% Sale (§102% Sinko 99'4 Sale 99! M: - 23) 47 Mar. 2\| 4316 24) 55 Feb. 9 
i 00 100 . 12% Sale 997% S: | 4 Mar. 31 100% Mz “|| 4372 Mar. 23) 50% Fe 
Ark & Mem psc) Ist 74%s_.1939 J J] 4 3, ( Sale OR 2 3% Sale QQ aig 0% Mar. 2|| 99% Jz , »% Feb. 6 
00 4 Sale 9514 S: 9% Mar. 31103 Mz 2\| 39% Jan. 2)101% Jz 
Armour & Col dge & Term 58.1964\|M 8 rt aaa aagsings 91% § | oees Sale 95 M: ‘ Mar. 2'|| 99% Msg oat 11% Jan. 12 
ag } ' 00 1% 92 | 93% § | o- Mar. 30; 994 Mz 7 9% Mar. 31/104 " 
Armour & C io or the al est_ 4 48_1939'F D| 199° i anes gugeell) SLUG Ot po $4 94 93% Mar. 3) § 4 Mar. 2|| 95 Mar. 30) Jan. 12 
Associated Oil So Ist 54%s_.1943\J 7 41 . 7 0) | 85 Sale RR | 7% 90 % 91%! 91 M: - 2 94 l¢ Mar.10. 91 a 30 100% Jan 5 
0! 91% Sz 844 Sale | 87% Sale . Mar. 27) 9214 Mz % Jan. 30| 9414 Mz 
Atlanta Gas Lt Ay notes - .1935) M 3| ] 91% Sale || 93% Si 7%, Sale | 86% Mar. ; 2% Mar. 11 91% F | 944 Mar. 11 
a Gas Lt Ist 5s____. 15,000,101 % Sale 3% Sale | 92% Sale 56% Mar. 28 OO M: 91% Feb. 20| 921% Mz 
"Darel of tenaus com aap 727188513 | | 97 a a 1102 14 Sale |102% Mar. eligaes Mar. oil OF M4 -— of ‘o's 
Atlantic Refining deb bee 713 s|=--3| — i. ooo * -55--| 38” -a9 Mar. 4103! Mar. 19/101 % Jan. 21103% Mar. 19 
------ 1937\J J 26 | 22. Sale ||-..-. 397 Boe 27_ =| «23 Mar.17| 26 --- 97% Jz ‘ 3% Mar. 19 
Baldwin Locom Wks Ist sf 5 136,000,| 97% Sale || 9914 sok S| - 592 gee , _ 17; 26 Mar. 21)| 18 4 ay 29 97% Jan. 20 
ereaien Gore Acucar) 7348-1927 ae ee 1102 Sale | 9844 Sale | 98%4 Mar. 31) 99% Mar. 5 = i eae | 32 Jan. 2 
sdall Corp conv 8s “1031 46,000'1100% 103%|\..... 2 104 4u\102% Mar. 5|| 87% Jan. 2) 99% Mar. 5 
Bell Telephone of P Bo - == 1931\J J) 81,06 4 103% 10414102% Mar \} 9% Mar. ; 
J g - 2% Mar. 410: ? 
Bethlehem Steel Ist ext sf 58_- beh a ee ‘000 10254 Sale 10456 1 104% | 110456 Bele |ioa5) Mae. 1o4se Mar. SI103. Jan: 210314 Mar. 9 
refund 5s gu ser A ro i | 86,000 (100% nn 3/ Sale |101 \4 S: % Mar. 3105 1 eer . an. 9104% oe : 
20-year pur & imp sf o*721942'M N| _ 78,000) 93% 100% | 10054 Sale | 10¢ ale |100'¢ Mar. 25 10114 Mar. 17| 102% Ji 4 Mar 9 
» ’ 93 % 4 ale Jale Mar. 25 10144 M:z ‘ 9 Jan 2105 Je 9: 
Cons 30-year s f sf 5s....19363 J} 206,000 93 % Sale | 96% 97 004 Sale 10014 Mar t + i ar. 3,100% Jan 3 Jan. 22 
Con 30- ae 0 ¢ Bhs ser A____1948\F Al 397,006 90% Sale 91% Sale | 2a<8 Sale | 96 i. o 101 Mar. 2)|100% Jan. 7 101% Mar. 3 
Booth Fisheries d 8 B_.....1953|/F A! 101. ( )| 94° Sale O51 Sale | 90 ¢ Sale | 90 Mar. 26 97 Mar. 20) 93% Jan 101% Jan. 27 
Brier Hill Steel le 1926 A 0. 3 000 | 85% Sale 9 Le 7 94 Sale O4 — 26 G2 84 Mar. 2! 90 12 1 2) 97 Mar. 20 
estver & ib 2e lt nis. oaee | 241 '000| o7 53 Baie’ oo75 Sate | 96 Sale | 85 Mar. 26) 96% Mar. 5/| 93% jan. 2 92% Jan. 29 
v Ist con 5s : 41,000 | 97% Sale oa" 80 | 77% 80 1S BAe 20, 88% Mar. 2% con 3, 97% Feb. ; 
p,ctls of dep stpd Dec (24 Ba:1943|5 DB] “63:000 | 739% Sale 9) gale | 2955 Salo | 8274 Mar. 11) 8314 Mar. 12), 33, Mar.20, 8034 Feb. 18 
Bklyn Edi 58. .-~- iMilt J <3'onn| a eeull sai gain |. axl oS * Mar. 25 ar.12|| 97 Je & 85 Feb. 5 
Cloneral Gs sores Boe ~~“ 1990 4 J} 48.000) Bris O18 | 2° S2hs| og.” O38) 83 Mar 25 fa) Mar: '3) Sh Mle. ob Bac San 
eneral 7s, series G.___.... : J 43,000)| 09 Sale | | 20% Gale |100%¢ 93%. 92 Mar. 23, 93° 3 ar. 3i| 72 Mar. 6 7Rie Jan 
Bklyn-M Tr R T Jaweenwn a 1930\J J 1 376 104% 10414 10 |100% Sale 9934 Me <3 93 Mar. 28) 90% Jan. | 75% Jan. 28 
B Sec 6s_....- \|10 108 14 @ 10474|/104% Sal Sor £ 10034 Mar. 14! gJan. 9 93 Jan. 23 
EYE a dy d's eia'a---—-tani ae) 98.000) anil “OF | HO ole epic ada els 1a) .9255 dem: 2.100% Mar. 4 
ne | Z = bp ber " as 2 | ‘ g 5 n 
——z Rapid Transit @ Bs_1045)A 3 sosenn = bs mois Sale | 62 “A. | Sete aan tal Se ee ee Da 2 
Trust co ctfs deposit...----55.5|5--5  ------ 5 ppm Ka eseaen No A 4) 63% Mar. 18 704 Mar. 27)| 63 6 fan. 13, 883/ Feb. 19 
3-year secured notes 7s____- 9002/3 5| = _----- “sae e-<-- ie : -|------ ------ 80 Jan. ; 1 Jan. 10 
Trust Co. Fy 7,----1031)5 J eee 80 ----- 1% | . ~=-|}------ ms a 80 Jan. 27 
J cmanaeecnegiets apn (lbaphaahgs pargasen +: ees ame MORE. ANN ET 
yy SR Vist w 4-B3-----2-1950/ “A +5 00!" R312 Baic- roe Locestl sincere Senicaicce cede pininge absense 
Bklyn nion Gas Co 1 eg it fo 50\F A 27'000 S3 +4 Sale 824% 83%] 82 ~ nea See 2 juelinecehie euieibe pTas<ed esesee 
1 wear 6 Jo 1st g 5s_.1945|M N =O 3 835 §2) s'*| oe _ Sale 82 Mar. 31 o- Pi heehee xe: KeueCs weawme 
onv deb 7s_. 59,000 99% 100! s SS 81% 83 | _ Mar. 31) 8444 Mz |-=---- -----e| os 
puist | & ref 68 A-— = ooo 193218 N 1,000 4 100%) 9975 Sale |100 é 83 | 8194 Mar. 28 ocd Rear: 91] Gisc name: of 84% Feb. 16 
> & Guea fon a ft ka. wenn 2 wonee -----|/13: 1, Pe 9916 M: ‘ % Mar. 17) 5 a 4 Feb. 
Bush ‘terminal Ist gf 8.---71932)5 D 1,000 |>==2> 22222|/1088% ==-"]108%§ =2222|100 i Mar. “9 1007 Mar. 30)| 994 Jan. 108% Jan. it 
a sana 952A ----2-|| 91% --...|| 92% 97° | 92% __--- eos, Be aaltia ee oie n. 5 103% Jan. 
So esa tae ae RRA 8 1889) BEY oe 0 Tee ee ee Ott < Jane Bios Jan: 19 
5 hong 0A O 47 06 634 8674 88% Sale * 86 Mar. 2: % _..I| 91% Feb eb. 10 
CalG & EC bool Be°* sone*|| 83° Sale | 8546 87%) 87 & ar. 23) 871j Mar. i4)| 84° Ja 9) 93% Feb. 16 
aS &S Lory peek & vot Ss... 108i ml -76.0001| 90 Sale | 98 Sale | 95 Mar. 30) 88% Mar. 2) $4, Jan. 2) 874 Feb. 24 
Camaguey Sugar sink fi 4s---2194314 © 169.000, 100% Sale*|/102 75 99%| 9934 Sale | 987 * ae | 3% Jam: 14) 995% Mar. 13 
a Steamship Li ee 90,000 | %& Sale ||102% Sale 10: i? @, 98% Mar. 2) 99% | 99%4 Mar. 13 
Canadian Gene KE nes 78_..1942|M NI! 160 ¢ 03 934%|| 92% 945 13% Sale [102% M: , 9% Mar. 14!) 987 } 
’ j 01% O712|| OR 94%| 92% 9: 2% Mar. 2:103% 4 Mar. 2/1 
Central Dist Tel 1 lectric 6s..1942,A 0) 0 964 974 YS 4 9842| 9814 93 93. Mar 25 9512 Mar. 4/|100% J: 2|100 Feb. 5 
Qentral Dist Tel lst 30-year 50.1945\5, DB "000||107 14 10754 ||10722 107 el10742 107 16 |1es 32 Mar. 25) 95%4 Mar. 6) 93 4 Jan. 2103% Feb. 10 
y Ist sink f 34,000 |100! WO Le 7% 1074/1073 07 %1107 32 3 ar. 24) 9914 N | 9o Jan. 10) 95} ‘ 
Gentral Leather 20-year gold fs 1920 Al cs oaallaoes eee act 403 5 LO73s|407 % Mar. 1s 1071 Mar 33 102 85 Mar. 19 084 Jan. 3] 
~=---------- : <5, Sale -----| 9 | Mar. 1610042 Mar 28/1100 Jan 8/107 7% ; 
can tem chat: hand ds inserien 100) A O| 1004 Sale 100 Sale 95 = oe > 4 Mar. 25)|100\% 7% Feb. 3 
Ghic Gas ly & fa opin 3 584,000!|.°"* 10%) % ee eae | 9914 Mar.31100 Mar. 2 O54 Jan. S97” Feb. 3¢ 
c Gas L & O Ist oe MN} 38.000 110% ___~- - \"673z Sale® aa Mar. 2)| 9914 Mar. 31/16 eb. 34 
Chicago Rys Ist gu g 5s_.--1937\J J 92 ( Sete asese lll | 97 4 Sale | 97% M: “-=|-=--~- re 99% Mar. 31/100% Jan. 15 
56... 28,000 | 99% 8: 111%|110! | 97% Mar. 5) 983 -|| 994 Jan. 14) % : ? 
Chile Copper co Decncugeces 1927\F A| 1,817,¢ 3% Sale 99% 100 > 4 1l1l 111 Mar. 26112 —- Mar. 6!) 97% M: 2) 99% Jan. 14 
Cline Gas eet ceny $0 ser A.-.-1en> © 817,000 | 8344 Sale || 86° 8: 9984 100 | 99% Mar. 6) 995 Mar. at 3178 peat. | 0035 Mar. ¢ 
tl Ist & ref 5s.._.19 1,439,000 11034 Sale )_, Sale | 8144 Sale | ¢ Mar. 6) 99% Mar. 2 Jan. 3/114 J 22 
year prior lien ----1956 A O} 33.000 | 99% _ 108%% Sale |105%% S: 81 Mar. 30) 8 6 Mar. 21)) 984 Jan. 31) 99° Jan. 22 
Clear ield Bit C 534s Jan 1961 BA O} 110,006 +44, _|102% Sale | 995, Sale 105 Mar. 17 8 Mar. 4 $i. Mar. 99°¢ Mar. 21 
on A RY RES 190s J 000 |10154 Sale ||102'3 Sale | 995¢ Sale | 99 Mar. 71100 * Mor, ool ge Mar. 90/88 Mar. 4 
Geko Yedeus ist o y gen s f 5s_-1943 FA 14.000 77 6 87 86 BT | 102 103 4/102 Mar 7100 Mar. 20! 98% F - 17/111% Feb. 9 
Columbia Gas & El 1 5s gu--.-1934)F A 2400 9 92 | 88 90% 8014 8734)... ar. 3/1025¢ Mar. 6)|100%4 Jan. 17/100 % Jan. 26 
Stamped ist Se..... 19275 J 24:000| 8044 Sale || 82% Sid] BIG BSia| BE “Mar. 95)"37 ---|| 8 an. 30102% Mar. 6 
Col'& 9th Av ist aug 5s... ~~ 219 zy 1S one 100% Sale ||100% Sale” Dt tee 8334) 82 Mar. -3| 4 ‘Mar. 4) ol ot 15 32 Zan. 18 
Columbus Gas Ist 1g 58.....--1993 M8 near 2 ¢ Sale |/100%4 Sale iol aH 10014 Mar. 9 1o; a: 10| 80 Jan. 13 4 Feb. 16 
Commercial Cable Ist § 45.2272397.0 H 13:00 4 4 - 991% 100 | 8% “14 10014 Mar. 5101 Mar. > ion? _—- 7101% oy > 
—_ 000! 72 “73""|| 7184 Fax) 72° 100 | 9914 “Mar. 97| "903 ae Jan. 21/101% Js ; 
¥ . 41% 72%! 72 . ——-. - 99% Mar. 27 oF Liz ate 9% Jan. ave ¢ wn 12 
2”* Sale | 7154 Mar. 20 73° Mar. | 7213 Jan 24, 90% Feb. 11 
Mar. 9! 7214 Jan. 13.7315 Feb. 21 








BONDS—STOCK EXCHANGE RECORD 


























lst & refs f 5s Ser B_ " Q 
Jurgens Works 6s (flat)____._- ¢ 
Kansas City Power & Lt 5s____19! 
paaene Gas & El Ist sf 6s_.__.19! 
r (Julius) & Co 7s___.__-. ¢ 

y Springfield Tire 8s__ 9: 
Keystone Telephone Ist 5s___.19% 
Pow g 56..... 

Purchase money 6s_.___.__- 

Kings Co Elevated cy, = 


RES Oo>: 


On DaakPPOOn4> rmuO 


Sea  Soccoap Googs >> 


Kings Co E L 


- 


232 


SS Seoede oe 


Kings Co Lighting Ist ref 5s- 


Sabah tp petepet ett cee bebe pene ctetch 


~< 


Lackaw Steel ie cons 5s Ser A. 
Laclede Gas ¥ me & ext 4 5s_ 


Lehigh Coal * Na ! 
Lehigh Valley Coal Ist 5s 

Ist 40-yr gu int red to 4%, a 
Lex Av & Pav F'y 
Liggett & Mye rs Tobacco 7 78. 


a 


LSSRSRES 
ee Oe 


—— 


Lorillard (P) oO) Bisecabagae ys 


Leutey Gas & El Ist & ref 5s_ 

Louisville Ry Ist cons 5s 

Lower janrae Hydro-Elec C o— 
9 


woo 

>Ne 

Se 
_ 


Magma Copper conv (o- ales tne 195 
Manati Sugar Istsf7 a “i 
Manhattan Ry (N Y) con g 4s- 
iekensavenesaniin oeenatk 
Manila Electric Ist ref 7s_____- ¢ 
Manila El Ry & Lt Ist 5s_.__-- 
Market St Ry Ist 7s_..._Apr 1° 
Marland Oil Ss with warrants__1¢ 
Without warrants 
10-yr 7 4s with warraats Apr 1931! 
ithout warrants = 
Maxwell Motors conv 7s_-.- 
Metropolitan Edison Ist 6s B_ 


pe Spesoeepees 
Carer rOoouerZTOOUrp aZpoopodaauc> 


' 


“]98 
Metropolitan Power Ist 6s A_.1953' 





603 ,.000,| 88 
513.000 | 96% 
170,000) 98% § 
39,000 102 
337 .000|| 977 
22,000 | 82 


18,000 100° 
410,000 116% 
$.000 | 7 
22.000 | 7 
17.000. 8 
11,000 10 
25.000 106 
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8: Sole in PRICES IN MARCH. RANGE SINCE JAN. 1. 
5 March. 
N. ¥. STOCK EXCHANGE. -~—% Par Value. ait Lowest. | Highest. Lowest. 
$ Bid Ask.| Sale Prices. Sale Prices. Sale Prices. 
Commercial Credit s f 6s MN 82,000 | 99 9814 Mar. 25| 9914 Mar. 9814 Mar. 25 
Com'wealth Power 25-yr 6s__- MN) 214,000) 98 100 Mar.16101 Mar. 25|| 97% Jan 
Computing-Tab-Record s f 6s_- Ig 69,000 |10144 Sale 4 102% 101% Mar. 21|103%% Mar. 7||101% Jan 
Conn Ry & 1s ist g 4360 $ 3 13000) 89% 9815 9014 Mar. 10) 9013 Mar. 10 90 Feb 9035 Feb 2 
, 4| 90% Mar. ‘ 4% Mar ¢ an e 
oal Md 40-yr 5s 3D) 421.000!) 87 Z 827 Mar. 31) 88 * Mar 827% Mar 
Consol Gas (N Y) deb 5 Ms... -194 F A! 1,847,000)\|_._- 10144 Mar. 2)101% Mar 11||101% Feb 
Cons Pr & Lt Ist & ref 6§ M S| 1,151,000 |100% Sale 100% Mar.30)103. Mar 00% Jan 
Cont Paper & Bag Mills F A!  °497,000!| 89 8714 Mar. 18, 9214 Mar. 26|| 8744 Jan 
Consum Gas Chic Ist gu g 5s J 4 94,000} 98 “99 | 987 s Mar. 4) 99% Mar 92% Feb 
Consumers Power ist lien 5s.--1952|M © 592,000) 91 — : 9314 Mar. 3| 95% Mar. 10| 90% Jan 
lst 25-year s f 5s.......---- 1934 MN) 2,000 |101 | i003¢ Mar. ig] 9h Mar- 19)|100% Feb. 
Crown Cork & Seal ist s f 6s__.1942,F A 65,000,, 77 74 . Mar. Mar. 7414 Feb. 
Cuba Cane Sugar conv 7s 1 J J 108,000, 94 9614 Mar. 31| 98 Mar. 93% Jan. 
Cony deb stamped 8% J J) 316.000)| 99 100 Mar. 31| 10254 Mar. 99% Jan. 
Ouban-Amer Sug Ist colt MS) 142,000|/1075 108 Mar. 5\108% Mar. 12/|107%4 Feb. 9 
Cuban Dom Sug Ist 7 44M MN) 403, 000|| 96% 9714 Mar. 11| 98% Mar. 2\| 96% Jan. 12 
OCumb T & T Ist & gen | 102, om 97% § 98\4 Mar. 6) 99 \% Mar. 27\|| 97 Jan. 13 
Denver Gas & El 5s 51M ¥) 134,000 92% 93 Mar. 21) 941% Mar. 92% Jan. 6 
; 2M 8 14,000)| 75 77. Mar. 26| 78% Mar. 5|| 75. Jan. 2 
Detroit Edison Co Ist 58_....-1933 9, J) 47,000 |10044 Es diaeaedae 99%4 Mar. 19|101% Mar. 99% Mar. 19 
lst & ref 5s Series A__-__Jul 0 M 6| 95,000) |1 9% Sale 99\4 Mar. 2|100% Mar. 25 99 4 Feb. 27 
Gen & ref 5s series A - 49 A 3 124.000) | Sale | 97% Mar. 23) 9844 Mar. 97% Mar. 23 
ist & ref 6s Series B - _.-July 19 40 M J 164,000) |107 Sale |107% Mar. 2}108 Mar. 27||106% Jan. 5 
Det United Ist cons g 444s-_-..-1932 MN 531,000)} 9144 Sale | 87% Mar. 11} 93% Mar. 7|| 87% Mar. 11 
Dold (Jacob) Pack Ist 6s 1942 + 3 18, 000) | 81% 84% Mar. 14) 88 Mar. 2 Jan. 6 
Dominion Iron & Steel 5s gM 5 19,000)| 66 7%| 5744 Mar. 27| 6644 Mar. 574 Mar. 27 
Donner Steel 20-year 7s 23 D 88,000)| 8944 . 89% Mar. 24) 914 Mar. 10)| 88% Jan. 7 
du Pont (E I) Powder 4%s_-_--1936 5,000)! 89% 94%| 93 Mar. 2) 93% Mar. 23|| 90% Jan. 3 
6 sane & Le 7 %s-_---1931) " >I 334,000 + Sale |107\% Mar. 2 aed Mar. os _ | 108% Jan. 30 
née Ciencias sO enen ae j i% Sa dial cae Saiaeae shee . \% Jan. li 
Duquesne Lt Ist & coll 6s Ser A 1949 5 q 261,000)|106— § { Saie |105 | Mar. 27|107._ Mar. 05 Jan. 17 M 
Ist coll tr 5s Ser 1949 M8 108, 000) |104%% 8: , 104% Mar. 5)105% er 31/104 Jan. 5/1 
Eastern Cuba Sacer 75s 375 7 7,000) 198 § .|104% Mar. 30 108 6 & 104. Jan. 27 
Ed E1 Ill Bkn Ist con g 4s 1939 5 J 5 000); 89% 91%| 91% Mar. 24 od 90% Feb. 17 
Ed El [ll N Y Ist cons g 5s- --- 1995 a9 3 33,000) | 102 M% ee 02% Mar. 18 1023 Mar. 18) 101% Feb. 19|102% Mar. 18 
Elec Pow Corp (Germany) 6 %s 1950 J D 72,000)! 4 Sale | 874% Mar. 18} 88 Mar. 87% Mar. 18 
Elkhorn Coal conv 6% notes__1925 MN 1.456.000} 100 § 99%4| 99 Mar. 19) 100 Mar. 99 Mar. 19 
Empire Gas & Fuel ist & ref 74s 37 M 3 1,000}; 97% § Sale |100% Mar. 31\103% Mar. 97% Jan. 2 4 
Equitable Gas Ist con 5s...---1932)y¢ « 96,000), 99% ae 99% Mar. 30. 99% Mar. 30) 98% Jan. 23)100% Jan. 20 
Federal L & Tr Ist s f 5s_-_--- 1942 w S 115,000]; 99% § Sale | 90 Mar. 2| 944 Mar. 7|| 88 Jan. 7 
Ist lien sf Ss sempd-------- I Zing (11S. 000) 199% Sale |1004% Mar. 2.10144 Mar. 21) 198% Jan. 6 
onv de |} aes 63\9 4% I PENSE TREE, fe Kee ees ee 1 an. 
Federated Metals conv 7s-_---- 1939 ‘. R 290,000) 104 ; Sale |10214 Mar. 31110777 “Mar. | 102% — 
Fisk Rubber Ist s f 8s__- 941 a9 Gg -155,000)108 1 Sale |110% Mar. 17|112% Mar. 10,|108 2)112% + ml 10 
Ft Smith Lt & Traction 58. 36 Is 8,000|| 784% _-- 874 _....| 78% Mar. 12| 79 Mar. 21\| 76% oe 23 
Frameric Ind & Dev 20-yr 7 43 1942 A 150,000, 92% § 3 Sale 8914 Mar. 31| 94 Mar. 16| 89% Mar. 31 
Francisco Sugar 20-yr 7\s-_-- if 42 MN 75,000) 104% 05 Sale |103%% Mar. 24/1054 Mar. 104 Feb. 16 
Gas & Elec (Bergen Co) 58_...1949 3 PB ae 98% SE Ol eer 98% Jan. 9 
Gen Asphalt conv s f 6s__._.-_-1' 39 } 4 | Sees 102% § Sale |102% Mar. 11/103. Mar. 101 Jan. 15 
a Beaune le A gece FA rye 106 10: 4 : 105! 610544 th 19 105% + ely 16 tte = ‘3 105% Feb. 16 
eneral Elec deb g 942 - 0 . § 82% 83 ar. 17) 83% ar. 3 an. 
Debenture 56.............. 52\M : 104,000 105% 8: 2% & ; 103%|102%% Mar. AB Mar ons Jan. 28 
Gen Refractories Ist 6s_ ~~ -_--- 525 11,000,100 44 § 100'4|100 - Mar. 24/1024 Mar. 25|100% Jan. 8|10244 Mar. 25 
German General Elec 7s w i__-1945)7 J 181,000 |_. % Sale 93% Mar. 2| 93% Mar 93% Feb. 2 
Goodrich (B F) Co Ist 6! ° 947 MN 551,000 100% , Sale |10344 Mar. 2)104% Mar. 16|100% Jan 2 
Goodyear Tire & Rubsf Mle A 339,000 119% S: Sale {119% Mar. 20 120% Mar 19 Jan. 6 
e 10- ene Gob 9 A eine pd MN <9. oe 1084 Sz 4 Sale 10012 Bier. +2 tonne + 14 o =e. ot 109% Feb. 13 
ran ~4 on st 6s. ..1928 NT OO | Perr )% Mar. 17| ar \| OF an. 
SRST EER pa eee | s 10,000 | 98 44 Sale | 98%4 Mar. 31) 98% Mar. 31|| 93% Jan. 24 
_ Cony TS Rae 1925 FA 163,000) 95 Sale 99 Mar.10100% Mar.17\| 95 Jan 2 
& Davis Ist conv 7s___..1932 FA 7,000, 92 2 { 93% Mar. 13| 93% Mar. 23/| 92. Jan. 6 
ons El Pow (Japan) 7s_...1944 MN 681,000) 91 S: 0} 4 Sale 90 Mar. 11) 91% Mar. 89% Jan. 6 
Great Falls Power Ist s f 5s_---1940) | 4,000 |101 4 ¢ 101%|100% Mar. 16,100% Mar. 20|100 Jan. 21\101 54 Feb. 19 
JI J en 
Hackensack Water ist 4s 1952 O34 B84 11 B40 BB | B84 BB foccecn cncccnlecsccs oncces 83% Jan. 3 
Hartford tes R 1930 y H | 824 tlitevah Q2etediaaananiann ea 82% Jan. 10 
1954\97 A 75,000 | 85% Sz Sale | 8614 Mar. 14) 87% Mar. 85% Jan. 13 vi 
y cons g 58____-1952 MN 14,000} 93% 92% Mar. 31) 93% Mar. Jan. 3 Feb 
Hershey © hocolate Ist sf 68-.-1942 4 g 118.000 104. $ 103% Mar. 61105 Mar. 13) 193 7 Jan. 2) i 
Hoe (R) & Co Ist 64s A_..--.1934 MN 92,000 |100% § 101% Mar. 6103% Mar. 18|100% Jan. 2)103% Mar 18 
Holland Amer L 6s (flat) - ----- 1947 14 NI 68.000 | 79% § 81% Mar. 31| 84% Mar. ¢ 10 Jan. 5| 87% Feb. 25 
aan Guat sybe ooo ARs) 8) 388.000 | 90 Sb MAE ME 8) 
umble Oi 2 355, ; 2 ar. ar. a@ 
| | 
{ilinois Bell Telep bap S508 Gs A 1936 © DI 659,000|| 97 97% Mar. 2) 99% Mar. 30) 97 Jan. 
Illinois Steel deben 4 1940 M N 153,000 | 93% Se | 9444 Mar. 2) 94% Mar. 6) 92% Jan. f 
Ind Nat Gas & Oil re 58. -----1936 M N| 6,000 | 88% “91%| 904 Mar. 9| 90% Mar. 87% Jan. 13 
suctame, Cheek hes 5s 19523 Ji 148,000 |102 , 10244|101 4 Mar. 23)102)4 Mar. ley) oe Ano Jan. 27 
ngerso an ‘ 1935 | 983 ogmen i . = an 
-~ Metropolitan coll 4}48..19 956 ao 1,000 1} ‘ 7 11 Mar.19 11 Mar. 19) 10 Feb | 
Tus 0 cUIs 0 e ponmasts&edocd, abesoetes ete. £28892 
auliniehwadonibied x5) . _.1.000) 10! ‘| 1014 Mar. 13) 1014 Mar. 13||"1014 Mar. 13, 
Interboro R T 966 J J) 1.706.000 | 68 59% Mar. 23| 72 Mar 59% Mar | 
ian mae gapreemas: 4 | 2.608.000 | 6744 S: { Sale | 59 Mar. 23 71% Mar 59 Mar 23) 
10-year 6% notes 932m 8) . 359.000) 73 61% Mar. 23| 77% Mar 61% Mar 
: sevent. . | eee MN) 1.162.000) 93 > | 85% se +4 ped 3 oor aaee 
nt gr Cor lst & coll tr 58_- . 5.000 | 67 5 | 7 67 Mar. 2) 7 Mar i} ar 
P — 24,000 | 61 | 62% Mar. 23 66 % Mar 61 Jan F 
Int Merc Marine lst sf 6s____-1! 686,000 | 88% Sz 6 Sale 8% Mar. 26, 89% Mar. R88 Jan. 
Intern Paper conv 5s Ser A____1‘ 774,000 | 88% § | 874 Mar. 23, 89% Mar. 23|| 8714 Mar 
) 88 Jan. 
2| 98 % Mar. 11|| 95% Jan. 
2,101! 4 Mar. 98 4 Jan. 
27 103% Mar. iH 101% Jan. 
24) 98 4 Mar. Al 90 Mar. 24 
10) 85% Mar. 231 5 Jan. 20 
14,101 '% Mar. Jan. 4% 
.144115% Mar. Hees Feb. 26 
.24| 77 Mar. 9)| 75 Jan. 
.10| 76% Mar. 21|| 74% Jan. 
- 11) 94 Mar. 2]1|| 89 Jan. 21 
. 51105% Mar. 2)||103% Jan. 
. 25,107 —- 2)|106% Mar. 25 
. 14) 94% Mar. 16)| 89% Jan. 
. 23) 99% Mar. BI dy Jan. 1: 
. 2| 99% Mar. 5% Jan. 3 
24, 98 Mar. 23} on Jan. 9 
13|101 Mar.18)|100 Jan. 5 
28| 414% Mar 40° Mar. “| 
191120 Mar. 25116 Mar. 19 
11/117% Mar 17% Mar. 11 
2:100% Mar. 3 97% Jan. 5) 
2\117% Mar 14% Jan. 2 
~12115 Mar. 1 15 Mar. ll 
.24| 96% Mar | 954% Mar. 24 
7| 94 Mar. 90% Jan. 2 
18| 93 Mar 93 Mar. 18 
. 3| 86 Mar R54 Jan. 2 
311127% Mar 14 Mar. 31) 
.21,:101% Mar 99 Jan. 2' 
.25| 62% Mar 58% Mar. 25 
.24| 55% Mar. 3)| 51 Mar. 24 
16,100 Mar. 7|| 97% Jan. 6) 
28| 8844 Mar.14)| 85 Jan. 6) 
.26100 Mar. 6)| 98 Feb. 17 
.27|127% Mar.10)}125 Mar. 27 
23:106 Mar. 30/105 Jan. 1 
hos ty Sorel’ ge \|125 Feb. 
11105 Jan. 2 
o-hoe. 28. @ 
17|103% Mar. 26|101% Feb. 
6| 93% Mar. 91% Jan. 
4103 Mar. 3!\100% Jan. 21 
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N. Y. STOCK EXCHANGE. 
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Refunding & ext 4s 


lst & ref 5s ser B 
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General & refunding 5s A_-- + 


Morris & Co Ist sf 4s 


9 
age-Bond Co 4s ser 2_-_- is 


10-20-year 5s series 3 
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Mutual Union Tel 5s 
Elec guar gold 4s 
Nat Enam & Stp Ist 20-yr 5s_- 
Nationa] Acme Ps 

Nat Starch 20-year deb 5s. --- 
National Tube Ist 5s 


t7Ks 


B tem 
N Y Gas E! Lt Ht & Pow 


Purchase money coll tr g 48.1949 
Y LE & W Coal & RR 5%s_1942 


Munic Ry Ist sf 5s 
ueens E L & P 5s 
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Trust Co certfs of de t 


Adjustment income ! 


N Y & Rich Gas Ist 68 A 


9 
N Y State Rys lst cons 44%s__1962;MN 
Registered , 


30-year debenture 6s 


20-year refunding 6s gold__.19 
Niagara Falls Power Ist 5s___-1 
efunding & gen 6s__.__Jan 19 
Niagara Lock & Ont Pow Ist 5s 19 


Refunding 6s series A 


egistered... _.. 
lst & ref 6s series B_____-_-. 
ch Bell Tel 1st ser A 7s_- 


North Amer Edison Co 6s A-.1 


6 4s series B 
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St | : 
BONDS | £3) py aed | price, PRICES IN MARCH. || RANGE SINCE JAN. 1. 
=| March. n. | 
N. Y. STOCK EXCHANGE. (ES 'Par Value.| 1925. || March 2. March 31. Lowest. Highest. Lowest. Highest. 
| } | 

| $ \|Bid. Ask. | Bid. Ask.| Bid. Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 

Tenn Elec Power Ist & ref es..196718 D| 307.000}; 99% Sale ||101% Sale |101% Sale |100% Mar. 30/102 Mar. 2)| 99% Jan. alge Mar. 2 
Third Ave Ist ref 4s_________- 1960J J| 204.000|| 55 Sale 55% Sale | 52% Sale | 52 Mar. 23) 55% Mar. 7|| 52 Mar. 23) 58% Feb. 9 
Adjustment income 5s______ 1960 A O 631.000|| 48% Sale 41 Sale 40% Sale 40 Mar. 3) 44% Mar. 9|| 40 Mar. 3!) 50% Feb. 9 
Third Ave RR Ist gold 5s___-.- 1937\J J) 33,000|| 95 Sale 94% 95%! 93% 95%| 94% Mar. 17| 94% Mar. 10)| 94% Jan. 27| 96 Feb. 11 
Tide Water Oil 10-yr g 6%s_-.1931/F A 76,000)||102% Sale ||1034% Sale |103% Sale |103% Mar.19/104 Mar. 6||102% Jan. 2/104% Jan. 12 
Toledo Edison lst ai RR: 1941|M 8) 106,000||108% Sale ||109% Sale |1095% Sale |109% Mar. 31/110 Mar. 2)/108% Jan. 2\110 Feb. 27 
Toledo Trac L & P6% notes..1925|\F A) 39 ,000/|100%4 100% /||100%4 10054|/100% Sale |100%4 Mar. 3/1004 Mar. 27||100% Jan. 10/100% Jan. 23 
Trenton Gas & Elec Ist 5s_.._.1949\M S| ____-- TM séees 4, aaa Di Gltiiluntved uduawalinuuby aadaee 8 eb. 17; 98 Feb. 17 
Twenty-third St Ry imp & ref 5s'62\J J)  ------ 67% Sale GUNN, Gi ladcncs-tercsclencaes cuacas 65% Feb. 9| 70 Jan. 13 
Undergr'd of London 4 %s_____ 1933|J J) ------|| 88% --..- 90% ____- DOM | seutlasédwe dod meriaduwtes keaeen an. 6] 90% Jan. 12 
MOOG ancccgesascoecce 1948/5 Ji -.--- i. wate ee t. wsanelens enim Male _...\| 86% Feb. 3] 88% Feb. 28 
Union pos & Pap ict Gs...... 1942)M | 48,000)| 95 96 95% Sale J3% 95%) 944% Mar. 6) 96% Mar. 20|| 94% Jan. 23) 97 Jan 9 
Union El L & P ist g 5s______- 1932\M 8 59,000/|100% Sale 99% Sale |100% 100%| 99% Mar. 6|101% Mar. 4|| 99% Jan. 3/101% Mar. 4 
i... } eee 1933|\M N| 132,000!) 98% Sale Sale | 99% Sale | 99 Mar. 2| 99% Mar. 28|| 98% Jan. 5| 99% Jan. 28 
lst gold 5\4s series A_______ [oe 2) |S Micscss ences 101 Sale |100% Sale |1 Mar. 14/101% Mar. 6||100 Mar. 14/101% Feb. 27 
Union Elev Ry Chic 1st 5s__.-1945|A O 3,000}|---.- 75%'|| 75% 77%| 75% 77%! 77% Mar. 6| 77% Mar. 3/|| 75_ Feb. 10] 76% Feb. 26 
Union Oil Cal 1st 1 §s_.______- 931/53 J) 44,000); 9934 _.__- 1100 100%/|100% ----- 100 Mar 100% Mar. 3)| 99% Feb. 3/100 Feb. 20 
30-yr 6s Ser A__.______ 942\F A 58 ,000||102% 102%|/103  ____- DUB LG neasa 103. Mar. 7/1044 Mar. 25\|102% Jan. 8 1044 Mar. 25 
Union Tank Car equip 7s_.-_- 1930\F A 96 .000||103 4% Sale ||104% Sale (104% 105 |104'% Mar 105 Mar. 9/|103% Jan. 2/105 Feb. 18 
3 Ti eee 944;,A O 181,000}|100% Sale ||102% Sale |101% Sale |101 Mar. 10)102% Mar. 2||100\ Jan 5|104 Feb. 10 
United Fuel Gas Ist s f 6s_____ 1936|\J J) 48,000|| 98 Sale ||100% Sale |100% Sale |100 Mar 100% Mar. 2|| 98 Jan. 2 190% Feb. 13 
Un Rys Inv 5s Pitts iss______- 1926\M N| 96,000/|100 100%||100% Sale 100 99 Mar. 24|100% Mar. 2|| 99 Mar. 24/101% Feb. 27 
Sanped PI ES | 66,000|/|100 Sale |100 Sale | 99% 100 9944 Mar.14|100 Mar. 2|| 99% Mar. 14|100% Feb. 3 
United Rys St L Ist g 4s____- 1934|\J J 44,000|| 74% Sale || 72% Sale | 69% 70%! 70 Mar.14| 72% Mar. 2|| 70 Mar. 14) 74% Jan. 2 
United Steamship 15-yr 6s__..1937|M N 280,000}; 9144 Sale || 94% Sale Sale | 92 Mar. 23) 954% Mar.11/| 91 Jan. 5) 95% Jan. 16 
United Stores Realty 6s_____-- 1942;|A O| 116,000)103_ Sale ||103% 103%/104% Sale |103% Mar. 23|104% Mar. 30||102% Feb. 6)104% Mar. 30 
U 8 Rubber Ist & ref 5s Ser A_1947/3 J 516,000}, 85% Sale || 86% Sale | 85 Sale | 85 Mar. 31] 86% Mar. 2 an. 2 87 % Feb. 18 
10-year 2248 as re 1930\F A’ 229,000),104% Sale |,1065 Sale 105 Sale |104% Mar 25,106% Mar. 2)104% Jan. 3/1074 Jan. 29 
U 8 Smelt Ref & M conv 6s_._1926/F A 183 ,000!|101% Sale ||101% Sale |100% Sale |100% Mar. 24/101% Mar. 2)||100% Feb. 6/102 Jan. 13 
U 8 Steel Corp s f g 5s__.Apr 1963|M N 611,000||1044% Sale ||105% Sale |105 Sale |105 Mar. 5)106 Mar. 2)|104\ Jan. 13/106 Feb. 3 
_ |. a pepe eee TR hee tlanEgtseE 104% Mar. 25)104% Mar. 25||103% Jan. 12)105% Feb. 24 
Utah Light & Trac Ist & ref 5s_1944/A O 179.000|| 83% Sale 86 86%| 84% Sale | 84% Mar.31| 87 Mar. 3|| 83% Jan. 7| 88 Feb. 11 
Utah Power & Lt Ist 5s_____-- 1944\F A 163,000|| 91 Sale 94 Sale | 93% Sale | 9344 Mar. 3) 95% Mar. 5/| 91 Jan. 2) 95% Mar. 5 
Utica ElecL & P istsf5sg_-.1950\3 J) --_---- 99% -.... $37 esnuine IEE ey Ae Sates se ...|| 98% Feb. 6) 98% Feb. 6 
Utica G & El ref & ext 5s____- 1957\J J 23,000|| 98% --.-.- 98 98%| 98% 99%! 98% Mar. 13) 99% Mar. 19|| 98% Jan. 5) 99% Mar. 19 
Victor Fuel Ist s f 5s_.....--- (8 a> | ee 5 55% SIG MSE 2 cnddlascece. acckadiane dt etetan 563 Jan. 5) 53 Jan. 5 
a-Car Chem Ist 7s_._....--- 1947|\J D 977,000|| 74 Sale Sale | 85% Sale | 84 Mar. 24) 87% Mar. 6)| 73 an. 7 Feb. 10 
ertificates of deposit........--|..-- 109.000) Se > | eee 6 84% Sale | 81 Mar.20| 87 Mar. 7|| 71% Jan. 6) 87 Mar. 7 
Certfs of dep stamped___..._._-'_--- 8,000 | 44% Sale |_-_-_ 83 80 \y Mar. 5| 84 Mar. 6/| 68 Jan. 8] 84 =Mar. 6 
Te wie & without war'ts._.1937|\J J 185,000!) 43 45 49% e | 46 e Mar. 31) 49% Mar. 2 3 Mar. 31| 49% Feb. 25 
fs of dep without warrants..|J J 5.000]|...-- ...-- 49% 49%|--.-.. 46 | 4234 Mar. 43% Mar. 27|| 42% Mar. 4| 48% Jan. 23 

Ctfs of dep with warrants__-_-- JI J 3,000}|-.--.. 43 42 48 4344 Sale | 46 =Mar.27| 46 Mar.27|| 41 Jan. 13 46% Jan. 23 

Va Iron, Coal & Coke Ist g 5s_1949|M 8 15,000|| 91% 93 93 Sale | 91 91%, 914% Mar.19| 93. Mar. 2)) 914% Mar. 19) 93 Mar. 2 
Virginia Ry & Pow list 5s_____ JI J 125,000|| 94% Sale 95% 96 95 Sale | 94 Mar.21; 96 Mar. 6|| 93% Jan. 9 Mar. 6 
Vertientes Sugar Ist s f 7s__..1942/J D 39,.000)| 91 92%!| 94 94%| 93 93%| 93. Mar. 27| 94% Mar. 3]| 91% Jan. 3) 94% Mar. 3 
Warner Sugar Ref Ist 7s_____-_ 1941/3 D 136,000 97% Sale | 92% 901% Mar. 18) 97% Mar. 2|| 89% Jan. 2) 99% Feb. 6 
Warner Sugar Corp Ist 7s____- 1939\3 J 228,000|| 89% Sale 84 Sale | 78 Sale | 7 Mar. 19] 84 Mar. 2/| 77% Jan. 6) 87% Feb. 9 
Wash Wat Pow Ist 30-yr 5s__.1939|J J 4,000||100% -..-- 99% 100%/100% _-_--- 99% Mar. 4/100% Mar. 26|| 99% Feb. 13)100% Jan. 8 
Westchester Light gold 5s_.--- 1950|\J_ D 24,000)|100  .-...- 99 99% 100%| 98 Mar. 27|100% Mar. 18|| 98 Mar.27|102 Jan. 6 
West Ky Coal ist 7s......... 4M N tes aimed 102.  102%)102% _--.--. 101% Mar. 5|102% Mar. 23/| 99% Feb. 26)102% Mar. 23 
West Penn Pow Ist 5s Ser A__.1946|M 8 77 .000|| 96% Sale 96% Sale | 96% 96%| 96% Mar. 28) 97% Mar.18||/ 95 Jan. 9] 97% Mar. 18 
lst 40-year 6s Ser C_....--- 1958\J D 37 ,000||104% Sale ||105% Sale |105% Sale |105% Mar. 2|106% Mar. 20||104% Jan. 13|106% Mar. 20 
lst 30-year 7s Ser D__...-- O46\/F A 28,000||106 Sale ||107% Sale 107 Sale 7 Mar. 6/107% Mar. 10)|105% Jan. 3)107% Mar. 10 
lst Se Geries B........<«<<- 1963\M 8 95,000 bass Sale 96% Sale | 96% Sale \% Mar. 4| 97 Mar. 13)| 93% Jan. 5| 97 Mar. 13 
100 € 5340 Gor V......--.--- 1953/A O 36,000||100% Sale ||102 Sale |102% Sale |102 Mar. 2/103 Mar. 14/|100% Jan. 2/103 Mar. 14 
West Va Coal & Coke Ist 68_.1950/I J TOR btnnn cceccllivannd ahwae 95 Sale 95% Mar.19| 96 Mar. 13|| 95% Mar.19} 96 Mar. 13 
Western Electric deb 5s_-- .--- 1 A O| 342,000)) 98% Sale 99 Sale Sale 8 Mar. 9) 99% Mar. 31|| 98 Mar. 9) 99% Feb. 11 
West Un Coll tr cur 5s_____.-- 1938\5 J 258,000}; 99% 100\%)| 99 102 |100 Sale | 99% Mar. 3)100% Mar. 9 4] Jan. 29|/102 Feb. 19 
Fund & real est 4s g_.-.-_- 1950\M N 46,000|| 99% 100\)| 93% Sale | 93 94%| 92% Mar. 4| 95 Mar. 14|| 92% Jan. 13) 95 Mar. 14 
AA thew Boda ng | PLE, 8 70,000||110% Sale ||110% Sale {110 1104%/|109% Mar. 21\110% Mar. 5 Hed] Mar. 21\/111% Jan. 21 
Westinghouse E & M 7s_____- 1931|M N| 107,000||107% Sale ||107% Sale |107% Sale |107% Mar. 6/107% Mar. 2/||107% Feb. 11|108\ Jan. 21 
Wickwire-Spencer St 7s_-_.---- 1935/3 J} 186,000|| 77 Sale || 86% Sale Sale | 85 Mar.27| 88 Mar. 3|| 76 Jan. 7| 91 Jan. 20 
Certificates of deposit_....._.-_- eae 118,000|| 75% 76%)|| 86% Sale 85 84 Mar.24| 88 Mar. 2|| 76% Jan. 5] 88 Mar. 22 
Willys-Overland Ist sf g_____- 1933\|M 8 85,000||100 Sale ||100 Sale |100 Sale | 99% Mar. 3)100% Mar. 11|| 99% Jan. 2|100% Mar. 11 
Wilson & Co Ist s f 6s_._.._.. ete ¥ . 244,000); 91% Sale 94 Sale | 95% Sale | 94 Mar. 2| 96 Mar. 7 ot ae8. 2 ee a: 5! 

Ea! Sts (eeingeoat TpeRECIee Bartec tee ery ee Linnie sa oe : eb. ¥ 3) 

10-year conv s f 6s_....._-. 1928\J D 550,000|| 55% Sale 67 67%) 73 e | 67% Mar. 3) 74% Mar. 7|| 55 Jan. 6| 74% Mar. 7 
Jertificates of d Di ecdieee oon 13,000|| 56% Sale 67 sgnel ane same ar. 6| 73 Mar. 7|| 53. Jan. 2| 73 Mar. 7 
10-year conv s f 74s__...-- 1931\F 735,000|| 54% Sale 67% Sale | 74% Sale | 67% Mar. 2| 77 Mar. 7|| 53% Jan. 9] 68 Feb. 2 
ertificates of deposit... ___- ce 19,000|| 54 Sale || 67 _---- 73. Sale | 67% Mar. 6) 73. Mar. 31\| 59% Jan. 19) 73 ont 
Winchester Rep Arms gs----198) AO 40,000) /101 % Sale ||1017%% Sale |101% Sale (101% Mar. 2\)102% Mar. 10)|101% Jan. 2|102% Mar. 1 
Youngs'n Sheet & Tube 6s__..1943.J J} 479'000!| 95% Sale || 98% Sale | 98% Sale | 98 Mar.11| 38% Mar. 2\| 95% Jan. 2| 99% Feb. 6 

















a On the basis of $5 to the £ sterling. b On the basis of four marks to one dollar. c First installment paid. d Full paid. e Part paid’ 


s Optional sale. ¢ Bonds ‘when issued.” z Flat price. Cash sales as follows: i Dec. 9, 112%; k Dec. 1, 102; / Jan. 19, 9344; r Jan. 19, 108; ¢ Jan. 27. 
96%: yJan. 27, 10444; 2 Jan. 14. 107. 


STOCKS—PRICES AND SALES FOR MARCH AND THE YEAR TO DATE. 


In accordance with a rule of the Stock Exchange, effective Oct. 13 1915, all stocks are now quoted dollars per share. 
Prices are on basis of 100-share lots. Exceptions of stocks which sell only in a small way are noted by the letter a. Option sales are disregarded. 












































| 
STOCKS | SALES TO APRIL 1. | Pri nae | PRICES IN MARCH. | RANGE SINCE JAN. 1. 
rice abou 
N. Y. STOCK EXCHANGE In Since Jan. 2 l 
| March. | Jan. 1 || 1925. || March 2. March31. | Lowest. | Highest. || Lowest. Highest. 
Paes ae via Par) Shares. | Shares. || Bia. Ask. | Bid. Ask. Bid. Ask.| Sale Prices. | Sale Prices. || Sale Prices. | Sale Prices. 
ny usquehanna.- - ni eal ees ee - ey Ree PEE ‘ . ae er eS SS ee 
nn Pecan wanmdnden 1,100 4,600|| 22% Sale || 2: 25 ‘ 2% 2 Mar.27| 25 Mar. 4} eb. ‘ 
Ann Arbo 190! | 22% Baie || 22 25 | 22 23 | 22° Mar. 27|25 Mi 4|| 22°" Web." i7|"2734 Jan. 12 
Gy oe 100 3,000) 9,000\| 43 Sale || 48 Sale | 40% 44 40 Mar. 24) 48. Mar. 2|| 40 Mar. 24) 48 Mar.) 2 
Atchison Top & 8 Fe__..100| 178,800) 501,200|/\119 Sale ||125% Sale |118 Sale |117 Mar. 23)127% Mar. 2)|116% Jan. 16)127% Mar.’ 2 
PROTON « nasncccvess 100 7.400 22,500|| 93% Sale || 94% Sale | 94 95 | 94% Mar. 24) 95% Mar. 11|| 92% Feb. 17) 95% Mar. 11 
Atlanta Birm & At}__._. 100 154,900 215,900'| 4 Sale \| 3% Sale | 5% Sale 3% Mar. ee \% Mar. 6) 3 Jan. 144 7% Mar. 6 
Atlan Coast Line RR__..100 30,000) 78.200||149% Sale |157 Sale |149% Sale |149 Mar.31/166 Mar. 3)|147% Jan. 16|166 Mar 
Baltimore & Ohio------- 100} 320,630) 592,.680|| 7934 Sale || 79% Sale | 73% Sale | 71 Mar. 30| 84% Mar. 6!| 71 Mar. 30) 84% Mar.b6 
seater 100) 4,600) 24'800'| 65. Sale || 64% Sale | 63% Sale | 63 Mar. 30) 65'4 Mar. 6|| 63 Mar. 30) 66% Jan. 6 
Bangor & Aroostook... -_50) 7,900 24,100, 39% Sale || 39% Sale | 36% Sale | 3544 Mar. 23) 3944 Mar. 3) 35 Mar. 23) 42% Jan. 15 
Co 100 400|| 88 95%)||_---. 90 | 88% 94 94 Mar. 11| 94 Mar. 11 90 =~Feb. 19) 94% Jan. ! 
Bkin-Manhat tr ctfs_.no par 95.400 342,500|| 37% Sale || 41% Sale | 38% Sale | 35% Mar. 24| 43% Mar. 35% Jan. 5) 45 Feb. 10 
Trust ctfs pref____. no par 3,400) 18,300|| 72% Sale || 80 83 |77 Sale | 76 Mar. 28) 8144 Mar.13)| 72% Jan. 2| 814% Mar. 13 
Buffalo Roch & Pitts... 100 203 1,291 0 60 66 | 50 Sale | 53 Mat. 5| 54 Mar. 6|| 53 Mar. 5 77 Jan. 28 
. .., esate 100) 40 150|| 874% 92 89 90 8844 89%!) 89 Mar. 19| 89% Mar.19|| 89 Mar.19| 92 Jao. 10 
—_— 5 Sesqees oo---- 100 400| 2,300) |----- 88 ] 904 br 85 4 90 88 Mar. 24) 90% Mar. 16 8416 Jan 3 105 ’ gan. is 
err eS a iatie Sa +s | £ f + nie aie . ----|| 52% Feb. iy . ) 
Canadian Pacific_.____- 100) 71,100 134,238||150 Sale 147% Sale /|141 i Sale [136% Mar. 30\148% Mar. 6 1364 Mar. 30/152% Jan. 8 
Canada Southern_.__.-- 1C0) 50 of = | 56% - 57% ..---| 57% Mar. 19) 57% Mar. 23)| 56 Jan 10) 58 Feb. 10 
Central RR of N J_._..- 100) 2,400 14,600)'293 Sale ||299 Sale (265 270 (265 Mar.30305 Mar. 6265 Mar.30/321 Jan. 3 
Chesapeake & Ohio__._- 100) 79.500) 316.500 | 95% Sale | 9674 Sale | 91% Sale | 89% Mar. 30| 9714 Mar. 2|| 89% Mar. 30) 98% Jan. 15 
to, ea 100) 1,000 5,900 107% Sale 108% Sale |106% 107 106% Mar. 30/108% Mar. 2)106% Mar.30)109 Feb. 24 
Chicago & Alton......-- 100 17.700 80,400 | 8% Sale 9% Sale 6% Sale | 6% Mar.31| 9% Mar. 6|| 6% Mar.31| 10% Feb. 9 
Preferred . .....-.---- 100, 67 ,600 223,707|| 15% Sale || 17 Sale | 1 Sale | 11% Mar.31| 18 Mar. 2|| 11% Mar. 31) 19% Feb. 21 
Certificates ..........100| 100 700 ~=- ----||----- 18%|-..-. 18%) 544 Mar.28| 5% Mar. 28)| 5% Mar. 28) 9 | Feb. 10 
Chic & East Ill RR (new)1 10,000 31,900), 35% Sale 35 Sale | 30% Sale | 29% Mar. 30) 36% Mar. 13|| 29% Mar. 30) 36% Mar 13 
Preferred (new) -_._- 100) 17.200 45,900|| 56% Sale || 50% 51 | 42 Sale | 40 Mar. 30) 52. Mar. 11/|| 40 Mar. 30| 57% Jan. 2 
Chicago Great Western..100| 49,900 254.600), 9 Sale || 13% Sale | 9% Sale | 9% Mar. 30) 14% Mar. 2 Jan. 2) 15. Feb. 7 
Preferred. ........... 100' 112,400 361,300|| 27. Sale || 30% Sale | 21% Sale | 19% Mar. 30) 314 Mar. 2|| 19% Mar. 30) 32% Feb. 6 
Chic Milw & St Paul__..100| 461,500 651,600) 15% Sale 13. Sale 6 Sale 5 Mar. 19) 13% Mar. 5 Mar.19| 16% Jan. 7 
.... eee 100} 786,320) 1,194,020) 27 Sale 22% Sale 9% Sale 8% Mar. 19) 22% Mar. 5 8% Mar. 19) 28% Jan 7 
Chicago & North West_.100) 92,200 226,200|| 71 Sale || 69% Sale | 54% Sale 52% Mar. 27| 714% Mar. 3)| 52% Mar.27| 75% Jan. 12 
a, rea 100 2,000 8,500)111% Sale ||115 116 |110% Sale (110% Mar.31117 Mar. 5/1104 Mar.31|117_ Mar. 5 
Chic Rock Isl & Pac__-_- 100} 254,000 851,600|| 44% Sale || 51% Sale | 42 Sale | 40% Mar.30 54% Mar. 3)| 40% Mar. 30) 54% Mar. 3 
7% preferred. ......-.- 00 5,100) 20,800) 93° Sale || 98 Sale | 92% Sale | 924% Mar.31| 99 Mar. 2|| 92 Jan.} 2) 99% Feb. 21 
6% preferred Ss So emaaiee 9,500 31,000, 83 Sale || 89 Sale | 84% Sale | 82. Mar. 30) 8944 Mar. 3); 82. Mar. 30) 8944 Mar. 3 
Chic St P Minn & Om___100 1,000 6,900|| 53. Sale || 48 50 | 39 40%| 40% Mar. 28) 50 Mar. 3|| 40% Mar. 28) 59% Jan. 13 
ae 100) 1,700) 8,700, 914% 94 |)101 102 sO 90 | 86 Mar. 27:102!4 Mar. 3)|.86 Mar. 27|108 Jan. 13 
go C & Bt Lote. -- -.--109 300) 2,700 yi? 18 cll Sox Sale 1s 160 |160 Mar. 2/160 Mar. 2| 13% fon 198 zen 1h 
evelan tteburghn...50) #£...-...- | 76 ¢ )  annmt | SSE Cees —_ ee eee ° e 
Colorado & Southern... 100) 14,900) 55,600) 45 Sale || 57% Sale | 55% Sale | 51% Mar. 24| 58 Mar. 3/| 44% Jan. 6) 59 Feb. 18 
lst preferred......... 100 200 1,051)| 61 Sale || 62% 64 60 63 60 Mar. 26| 63% Mar. 3 Mar. 26, 64 Feb. 9 
Qube Ris pref..--22--- 155, 000, 3g Sale Se Sol ee ge | oo Mar 20) O7 Mar. ©! 3% feb. 10] Oem, 2 
| PS Le 300)|| 89 ale || 84 f EE ME dergnin gas ade e an. 
Delaware & Hudson. ---.- 100) 20,200 69,800' 13734 Sale |\141 4% Sale (135 Sale (133% Mar.30,145 Mar. 3) 133% Mar. 30|145% Feb. 10 
& Western.-__-- 50 17 .600+ 62,800||144 Sale (139 Sale |129 Sale 1125 Mar.30/140 Mar. 3)/125 Mar. 30|)144% Jan. 13 
Denver Rio Gr & W pref_150 15,200 79,700'| 42% Sale 4614 Sale | 38% Sale | 36% Mar. 24) 46% Mar. 2|| 36% Mar.24| 60 Jan. 12 
Detroit & Mackinac. -.-_-. i. “onwean 100 51 ‘nel ae. atthe St” sésndlopiabe Bendenbnesedé asccael Gn ees ae” (eae 
Preferred ----.----.-- 100) ------ 200' 71 90 || 70 .---- ee |-ereee -- -|---- ---|| 70 Feb. 2) 72 Jan. 8 
| | | 
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N.Y. STOCK EXCHANGE In Jan. 2 || 
| March 1925. || March 31. | Highest. Lowest. Highest. 
Par’ Shares. |Bid. _ Ask. Ask. Bid. Ask.| Sale Prices. | Sale Prices. | Sale Prices. | Sale Prices. 
Duluth 8 8 & Atiantic__.100 100 4 Sale 4 2 3 3%} 3% Mar.25|| 3% Mar.25| 4 Jan. 2 
ees 100) 200 7 7% 6 | 5 6% Mar. 6|| 5 Mar.: 6% Jan. 23 
i itiiciiinewinnds 100} 49,900 | 31% Sale 28% Sale | 27% } 33% Mar. 2|| 274 Mar. 30) 34 eb. 24 
First preferred. --...- 100} 77,000 | 46 Bale 1§37% Sale | 35% } 44% Mar. 2) 35% Mar. 30) 46% Jan. 2 
Second preferred... __ 100 7,000) 0|| 43s Sale 36 Sale | 35% } .31/ 42 Mar. 2|| 35% Mar. 31) 43% Jan. 5 
Erie & Pittsburgh .-_.---.50 71\| 60% 62 OU Pete pape cciiyste ee eee || 60% Jan. 33 1% Feb. 4 
Great Northern pref___.100 115,700 | 70 Sale 62% Sale | 60 71% Mar. 3)| 60% Mar. 24| 71% Jan. 8 
Iron ore preperties_no 76,100 36% Sale 334 Sale | 32 38% Mar. 4| 32% Mar. 31) 40% Jan. 19 
Gulf Mobile & } Yorthern _ foo 22,800 26% Sale 3% 24 | 23 7 28 Mar. 6|| 23. Mar. 30) 28% Jan. 7 
i, aa 4,400 92% 94 f . 9% 92 89% } 96 Mar. 5) 89)4 Mar. 30)101% Jan. 10 
Hudson x ee 68 ,500 25% Sale 23% § 5% Sale | 21% } 274% Mar. 26|)| 21% Mar. 18) 27% Mar. 26 
Preferred........-... 1 1800 64% Sale || 6414 4 66 | 64% 9| 6514 Mar. 26|| 6444 Feb. 18) 66% Feb. 2 
Illinois Central... ..._- 20,700 :700| 116% Sale = Sale |111 Mar. 31 118% Mar. 4)\111 Mar.31\119% Jan. 7 
6% pref series A___._- 100 2,400 3'800 115 117 i}: 117 (114 Mar. - 117% Mar. 5 ‘114 Feb. 26/119 Jan 7 
Leased line stock... -. 100% : . 74 76 a |-------- ---||-s- 257 -----=|- sa-- "grr Z 
Bae sec stock etfs... -1000) 590 71 = Sale u% § 73 71 73. Mar 6 70% Jan 73. Mar 
hts ee ee ecneneaneenenaeanee ~ ~~~ seem wwnwnnlleaeaawnwen owen ee = ~- -—-— ~—-<eeleen n= -<e-8 see eee r= ee @ y Aa ° = e2eee ®222ee2 
Interboro Rapid Transit _1 96.700 31% 32% Sale | 13 304 Mar. 6) 134 Mar 34% Feb. 
Int Rys of Cent Amer__.100) 2,400 17% 18% Sale | 18 19% Mar. 4) 18 Jan 19% Jan. 
I si inp nn ail 100) 300 | 60 Sale 60%) 60 61% Mar. 5)| 59% Jan 62 Jan. 
Reames Gite Bouthara”2-}oo] 98/0001 | 34° sate® % Sale| 25 40? Mar. || 2854 Mar. 30] 4034 Feb. 
ansas Cit uthero.-.. 93 ,000 3 ale Sale 5 Mar. ¢ % 3 
Pre 4 EMD 100 2,400) 57 53 | 59 | 57 | 59% Mar 3) 57 Jan 59% Feb 
Keokuk & Dea Moines. _100 6G Bre Sapir paer a eae ae logeees cocccellcescosn seneguloceses_ sonues 
Lehigh Valley...........50 65,400 .700|| 79% Sale Sale 9 78% Mar. 4)| 69 Mar 82% Jan. 10 
Louisville & Nashville__.100 24,100) ,300'108 Sale Sale (107 17% Mar. 2)106 Jan 17% Mar. 2 
| 
Manhattan Ry guar_...100 1,200 || 85 Sale 75 65 90 Mar. $ Mar 100 Jan. 14 
Mod —_ aaa 100 2} Soo) 47% Sale Sale | 32! 50 Mar. | 32% Mar 51% Feb. 9 
Market Street Ry.----_- 100 1,300 10% Sale | Sale 7 814 Mar. 3i\| 7% Mar 10% Jan. 2 
ae 100 200 25 25% || Sale | 25 28 Mar.31)| 20. Jan. 28 Feb. 14 
Prior preferred. __.__. 100 2,700 iF 52 54 44% Sale | 43 47 Mar. 6) 43% Mar 52 Jan. 3 
Secon preferred waa 10 500 1,6 22 23% 17% Sale 16 17% Mar. 6|| 16 Mar 22% Jan. 7 
Michigan Central_____._100 eee = ll CR Se ascia tek aa dette areca 510 Feb 510 Feb. 7 
Minneapolis & St Louis. _100 49,800) 2% Sale 2% Sale 2% } 4 Mar. 6 | 2% Jan 4 Mar. 6 
Minn St Paul & 8 8S M__100 500 50 Sale 35 | 33 1 33% Mar. 30|| 33. Mar 564 Jan. 12 
ee 100 700 58% 62% 5 Sale | 40 ! 45 Mar.31'| 40 Mar 71 Jan. 9 
Leased line_._.....__- 100 100 58% 62% 60% 61 62 ! 62 Mar. 2 \% Jan. 63 Feb. 9 
Mo Kan & Texas Co__no par 263.300 28% Sale 3 Sale | 29%! 40% Mar. 4/| 28% Jan 40% Mar. 4 
Preferred _ 100 56, 600) 74% Sale Sale 75 85% Mar. 2|| 74% Jan 87% Feb. 5 
Missouri Pacific eee 111.200) 31% Sale 32% Sale ‘ 31%? 40% Mar. 2|| 30% Jan 41 Feb. 6 
_. erage 100 147.100) 72% Sale 73% Sale ; 71 ! 834 Mar. 3|| 71 Mar 83% Feb. 9 
Morris & Essex_._.......50 50 77% Sae 80 78% 78% Mar. 5|| 77% Jan 78% Mar. 5 
Nashv Chatt & St Louls_100 3.200 3,f 140 140 1? 144 I 55 Mar. 6)144 Jan 155 Mar. 6 
Nat Rys Mex Ist pref_..100 1,700 2,700) 4 6 4% } 4% Mar. 4|| 4% Mar 5% Jan. 15 
Second _preferred___ 100 5,700 21, 2% Sale 2M) hee 2% Mar. 3)|. 2. Jan. 2% Jan. 12 
New Or! Texas & Mexico.100 9,400 25, 114 115 Sale 113% 20% Mar. 17) 113% Feb. 1120 % Mar. 17 
New York Central_._-_.100 352,600 1,215, 117% Sale ? 116% Sale (114 23% Mar. 3)/114 Mar |124% Jan. 13 
N Y Chicago & St Louis.100 6,300 36,6 125 Sale < d Sale (120 35 Mar. 2)\120 Mar 1137\% Feb. 24 
Proferrea .......«-~---100 6,200 24,$ 89% 90 ¢ Sale | 89 924% Mar. 3) 88% Jan 92% Mar. 3 
Y & Harlem_______.__50 eas Re Tare : cine & a ae 175 Feb. 7 
N Y Lack & Western. ..100 30 ‘ aes 02 esgoul eee 6101 Mar. 6|100 Jan. 101 Feb. 6 
N YN H & Hartford___100 285,200} 1,001 30% Sale 35 Sale 28 Y 36% Mar. 2|| 28. Mar. 36% Mar. 2 
N Y Ontario & Western.100 31,200 j 25% Sale 25 Sale | 20%! 3 26% Mar. 3}/ ao = i 27% Jan. 7 
Norfolk Southern... ...100 9,000 ‘ 24% Sale 25 22% Sale 22 I . 24) 26 Mar. 3}) Feb. 26% Feb. 25 
Norfolk & Western... 100 226,000 130% Sale |j128 126% Sale (123! —- 30,134% Mar. 20 133% Mar. 134% Mar. 20 
Ol ee 199 600 76 77 #77 78% 80 77 3| 78 Mar. 4), 75% =n. 78 Mar. 4 
Northern Central... ._._-! , )) ae | 7 po Ta es a Sa | 77 77 Jan. 21 
Northern Paeific..._.~- i060 136,900 69% Sale j j Sale | 59% Mar. 30) “71% Mar. 6 59% . 71% Mar. 6 
Pacific Coast._........- 100 800 25 30 | 31 | 33 3, 38 Mar. 7|| 25 Jan. 38 Mar. 7 
First preferred. ___.-_100 " 54 70 i See ees Fe 69 Jan. 22 
Second preferred. _ .-. 00 2,400 54 70 50 44 50% Mar. 7]! Ht, Jan. 50% Mar. 7 
Pennsylvania..........-! 64,900 48 Sale 7 Sale | 44% | 47% Mar. 2 4% Mar.: 48% Jan. 5 
Peoria & Eastern__...-- 100 1,300 18% Sale 6 6 164 19% Mar. 3)! 16 4 Mar. 20% Jan. 12 
Pere Marquette... .- 14,300 68 oo 1 Sale | 62% 71% Mar. 2|| 62% Mar.30| 72 Feb. 25 
Prior preferred. -.---- 100 1,100 l 3 79 79 83 Mar. 2|| 79 Mar. ; 84 Jan. 16 
Proferred............ 100 2,400 734 749 % 47 8% 70 70 74% Mar. 2]; 70 Mar. 75% Jan. 10 
Pitts Cin Chic & St L___.100 10 \|----- Sb ase 90 90 Mar. 23)! 90 Mar 90 Mar. 23 
Pitts Ft Wayne & Chic_.100 50 --||127% 126% -..-.- 140% } 5 140% Mar. 4)140 Mar 4034 Mar. 4 
Preferred _ 100 ame 336. 139% 141. ||/1401 MY%i139 =—:141 Wj... ei ----||139 Jan 40% Feb. 28 
Pittsb & West Virginia__100 23,700 72% Sale || 69? Sale | 64% Sale 63. Mar. 19 “70% Mar. 3 63 Mar 73% Jan. 2 
Sremered EEO EE Pe ééenen a ee 141 | Fosinsas® KSSH ahwees. danetdinehuel 66 SSbelabesos annnsslensees conses 
oe eS Se a - hPa et eee eS: FS Eee Dalits Sint ee 
Reading Company-.-_.....50 148,700 599. ped 75 Sale || 7! | 72\% Sale | 69 79% Mar. 4/| 69% Mar 824 Jan. 6 
First preferred_....._.50 8,100 38 =Sale 36 36 37 35 37 Mar. 5|| 35% Mar 39% Jan. 30 
Second preferred. --.-_- 50 3,900 40% Sale é 37% 37 36% Mar.18 40 Mar. 2)}| 36% Mar 43% Jan. 6 
Rs ie 18,000 39500] 22% Sale 22 17% Sale 17 22% Mar. 6)| 17% Mar 244% Jan. 9 
Rensellaer & Saratoga. __100 1 9g 118 ips 119 bts of 120 Mar. 7)}1! Jan. 1120 Mar. 7 
Rutland RR pref_.._.-- 100 700 59 % 62 9 43% 47 47 49% Mar. 18|| 47 Mar. 2: 62% Jan 9 
St pogie-Sen Francisco __.100 203,000 | 60 % Sale 72 64% Sale 62 3% Mar. 3)|| 57% Jan. 73% Mar. 3 
| f pepeeeese 00 7.400 79% Sale 83% § 79 Sale | 79 i Mar. : 44% Mar. 30; 84. Mar. 3 
st Louis Southwest_ .-_-—- 100 78,000 | 50% Sale 51% § 45% Sale 44% Mar. 30 3% Mar. 76 «=6©Jan. 53% Mar. 2 
i ae 100 8.700 1 Sale 72% 5 70% Sale 70 733 Mar. 17 | 70% Jan. 75% Mar. 11 
Seaboard Air Line.__<_. 100 67 ,600 21% Sale 25 Cf 22 Sale 21 25% Mar. 3)| 20% Jan. 25% Feb. 25 
itenmisacnave 100| 42.900) 391% Sale | 42% | 37. Sale | 35 43. Mar. 2|| 35. Mar. 30, 43% Feb. 5 
Southern Pacific Co__._- 100) 77,900) 910.200 102 ¥4 Sale [104% 5 10% Sale | 98% Mar. 30 105% Mar. 2|}| 98% Mar 08% Jan. 9 
Southern Railway - - - - -- 100) 99,200 7 )| 77% Sale 91% § ale | 81% Mar. 30 91% Mar. 3 77% Jan | 92 Feb. 5 
a. eee 100) 13,500 60. 3 Sale | 89 ¢ 3 Sale | 83 90. Mar. 3 Jan. 92% Feb. 25 
Texas & Pacific. ......- 106 61,500 553, 44% Sale | 55% S: 50% Sale | 46% Mar. 24 58% Mar. 13|| 43% Jan. 58% Mar. 13 
Third Avenue........_- 100) 11,300 19, 13% 14 12 Se Sale 9 14 Mar. 6 9 Mar 14% Jan. 12 
Twin City Rapid Transit.100 2,800 10, 63% Sale 65 ‘ 59% #63 59% Mar. 30. 66% Mar. 7/|\ 58 Jan. 22 66% Mar. 7 
Preferred - - .--.------ 100 200 300)|..... 95%|| 95% 97% ....- 98'4| 95% Mar.18 97% Mar. 13), 94% Jan 97% Mar. 13 
Union Pacific. .......--. 100 146,400 363, 49% Sale |149% § 36 Sale (135% Mar.25150 Mar. 2)135% Mar 153% Jan. 10 
Ch oscsascsense 4,400) 19, 74\% Sale || 74 74% Sale 73% I . 3| 75 Mar. 24|| 72 Jan 6 Feb. 26 
Unies Rye Investment _100 2,200) 8.200 56% Sale || 2234 5 18% 21 | 18% 2244 Mar. 2|| 184 Mar 26% Jan. 2 
Sarcoma 6.400,  13.500|| 6014 Sale || 54 | 5114 Sale | 4814 Mar. 23 54% Mar.13\| 4814 Mar. 23| 61. Jan. 3 
Virwinia Ry & Power_._.100 9,600 26,000|| 67% Sale || 85% § 764 Sale | 74 8644 Mar. 2)| 64% Jan 86% Mar. 2 
bee paccosescce 322,500 661,400) 21% Sale || 24% § 20% Sale 19% Mar. 30 26 4 Mar. 12|| 19% Mar 264% Mar. 12 
Pelescs | ORGS 1 443,000, 917,000}, 57. Sale || 63% 62% Sale | 59% Mar. 30 Mar. 21|| 55% Jan. 67 Mar. 21 
Preferred B_-.....--. 100 6,100 11, 39 641 || 45 40% 41%) 42 46 Mar. 12)| 38% Jan. 46 Mar. 12 
Ween —) — -----100 37,200, = 26 14% Sale || 14% 5 11% Sale | 11 15% Mar. 3\| 11 Mar 17% Jan. 9 
referred _.... 100 15,200, 5 24% Sale 22% § 17 Sale 16 22% Mar. 2|| 16 Mar.27| 26% Jan. 9 
Western 1 PP ssascnce 100 336,000) ‘ 34% Sale 38% 39 Sale 37 } 55 Mar.11)| 32% Jan 5 a Mar. 11 
gccececnscce 100 29,300) 85% Sale || 94 | 89 Sale | 87 Mar. 17 100 Mar. 11|| 84% Jan. 6 Mar. 11 
West. — | Se no par 8,700, 118% Sale ||112% § 09% Sale (105 2120 Mar.16)|105 Mar. 2 120 Feb. 7 
7 % preferred.........- 00 1,800) 95 Sale 96% § 95% 96 | 95% Mar. 20, 964% Mar. 10|| 94% Jan. 6) 97 Feb. 11 
wees & LE Ry----- 100 26,900 1 Sale || 14% 5 li Sale | 10% Mar.31| 15 Mar. 3]} 10% Mar. 31 16% Jan. 7 
PROTOS « caccpansce= 1 9,200 27% Sale || 29 23 Sale | 22% Mar. 30; 29 Mar. 2!|| 224 Mar. 30; 31 Jan 7 
Sedanuial and Miscell. | 
Abitibi Power & P-. ar| 3,000 63 65 || 64 | 66% 67 | 65 9 67 Mar. 6), 62 Jan. 6) 67 Jan. 10 
Adams Ex RISES, ~ooc ones 00) 2,000 91% Sale ||101_ § 90 92 | 94% Mar. 17 1014 Mar. 391 Jan. 5103% Jan. 9 
Advance aaey beens 100) 8,100 15% Sale || 15% § 15 | 13% Mar. 27 17. Mar. 13)| 13% Feb. 20} 17. Mar. 13 
oe ce. ee 100) 7,300 50 Sale 50% 914 Sale | 48'4 Mar. 5414 Mar. 13)| 47. Feb. 18) 54% Mar. 13 
Ar Reduction Inc... no par| 80,700 89 Sale \|108 7% § 4 Sale 95% 1 Mar. 31 109 Mar. 2|| 86% Jan. 30/111% Feb. 26 
Ajax Rubber Inc.....no par; 160,500 13% Sale 11%} Sale 0. 13% Mar. 3|| 10 Mar.19) 14 Jan. 3 
Rights -.---- paseacsece 17,128 a {I 4 § e+ s-e-e| % Mar. 2 Y%Feb. 4 % Feb. 6 
Alaska Goid Mines___ ~~~ 10 sa-gcal .15Sale ti Saoadiaiind entities ‘15Jan. 2| % Jan. 14 
Alaska Juneau Gold Min_10 35,700 / || 1% Sale | 1% § 2% Sale | 1% 2% Mar. 28/| 1 Jan. 6) 2% Mar. 28 
All American Cables... 100 900 2,.700/113 122 = ||120 22. 125 +|120 Mar. 10124% Mar. 26/119 Jan. 51125 Feb. 4 
Allied Cn & Dye__no par, 151,600) 364,300|| 84% Sale || 88% § Sale | 80 Mar.30 93% Mar. 3}| 80 Mar. 30) 93% Mar. 3 
POUR cccecnsescse 2.700) 13,559) 1174 Sale 119% | 118'4|117% Mar. 17 119% Mar. 2\|117 Jan. 9/120 Feb. 26 
Allis Chalmers bits. - 100 208,000, 278.000) 72% Sale || 76% 5 7% Sale | 7344 Mar. 30 86% Mar. 13} 71% Jan. 5) 86% Mar. 13 
eet tee 1,100 5,200 104% Sale ||105 104 1104 Mar. 30 106% Mar. 9//103 4% Jan 3\107. Jan. 20 
‘amar poten Chemical __ 100 26,100 121,100) 15% Sale || 19% % Sale | 13%! 2044 Mar. 3)| 13% Mar 19| 21% Feb. 11 
a 34,500 129,750)| 44% Sale || 51% § Sale | 36% } .23 53% Mar. 3/| 3644 Mar. 23) 55% Feb. 10 
_ Bank Note____50 300 3,100)'162 Sale ||189 186 ~=180 Mar. 30 184 Mar.10)\161 Jan. 13:206 Feb. 11 
oe eecgsecccecet 200 1,700)| 53 55 || 55 Ye 55%) 54% 54% oe 25)) §3 4 Jan. 10| 56 Feb. 13 
American Beet Sugar. ...190 14,000 38,500 40% Sale | 40 Sale| 36%¢ Mar. is 4114 N 3|| 36% Mar. 19| 43. Jan. 7 
Preferred - .-.......-- _ 600 1,600, 86 90 || 82 85 | 8314 3 86 _ 6! 80% Jan. 19| 87% Jan 
Amer Bosch Magneto - wo par 33,200 206,500|| 33. Sale || 39 Sale | 26% Mar.24 40% Mar. 3/ 26% Mar. 24| 54% Jan. 
Am Brake Shoe & F__no par 10,000 27,200|| 99 Sale 02 9 | 90% Mar.30103% Mar. 6|| 90% Mar.30106 Feb. 2 
PUEPOE « cnccsccccce 00) 1,300,109 110 a: en aselint saan 110% Mar 110% Mar. 7||107% Jan. 12:110% Mar 
American Can.......... 100) 1,072,800, 2,450,200, 150% Sale ||176 4g Sale 158% Mar. 30185'4 Mar. 6)/158% Jan. 16:185% Mar 
Preferred _ .-100) 2,100 10,900 115% Sale Sale 117 .24119% Mar. 9/115 Jan. 29119% Mar 
Amer Car & Foundry _ .-100| 71,700 139,400 198 Sale 97% Sale 194 Mar. 302324 Mar. 6|192 Jam. 5232% Mar 
Preferred . . ..........100 700 3.700124 Sale 1 18% 123 123. Mar. 11124% Mar. 411214 Jan. 9125% Feb. 1 
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STOCKS—-STOCK EXCHANGE RECORD 








STOCKS | SALES TO APRIL 1. | 


N. Y. STOCK EXCHANGE 





Price about 
Jan. 2 


1925. 


PRICES IN MARCH. 





March 1. | March 31. | 


Lowest. | Highest. 





Par 

American Chain wi______ 25 
American Chicle_____ no par 
. Paani 100 
Certificates _______ no par 


Preferred certificates __100 
Amer Druggists’ Synd___10 
American Express______ 100 
Am Foreign & Power_no par 


ao. aa no par| 
pd in--| 


Am For Pr ctfs 25% 
Certificates full paid 


Amer Hide & Leather___100) 


. .... SPEER 100) 
American Ice ______.._. 100 
PCORNTOG .. ...uccnone 100 
Amer Internat Corp__no par 
Am La France Fire Eng__10 
eee 100 
American Linseed______ 100 
,..... =e 100 
m Locomotive new __no par| 
oT. eer 100) 
erican Metal_____no par 
WUINOE oc cnmccaccus 1¢ 
American Piano pref____100 
American Radiator_____- 25 
a... ., aanepperege 100 
Amer Railways Express_100 
Amer Republics. _____ no par 


Amer Rolling Mill. pref w i- 


American Safety Razor__ 100) 


Am Ship & Comm____no par| 
Amer Smelt & Refin__.__100 

., ... aan 100 
American Snuff 


...,, epee 
Am Steel Foundries ctfs 33 
Preferred 


American Sugar Refin___ 100) 
100 


a... ere 
Am Sumatra Tobacco___100 
... ,. Speen 100 
Am Teleg & Cable______ 100 
Amer Teleph & Teleg___100| 
American Tobacco_______ 50) 
B oe Be ESS 50) 
.. ... Soa 100) 
Amer Type Foundries___100 


Preferred ______ ee) 
Amer Wat Works & Elec. _ 20! 
First preferred (7%)-_.100 


Partic ab wd >.) ee 
Amer Wholesale, pref___100 
American Woolen______- 100 

, aaa 100 


Am Writing Paper, pref_100 

Certificates.......... 100 
Amer Zinc, Lead & Sm__.25 

... ._. |e 25 
Anaconda Copper_______50 
Archer Daniels Mid__no par 

a... ero 00 
Armour (Del) pref______ 100 
Armour of Illinois Class A_25 
Arnold Constable v t c.no par 


Art Metal Construction__10) 
| 


Assets Realization.______ 0 
Associated Dry Goods___100 


lst preferred......__- 100 
2d preferred._______- 100 
Associated Oil__________. 25 
Atl Gulf & W I SS Lines_ 100 
i as 100 
Atlantic Refining_______ 1 
. .. aie 100 


Atlas Powder, new___no par 
i ._ aaa 100 
Atlas Tack Corp--_-- no par 
Austin, Nichole & Co_no par 
Preferred foo 


Auto Knit Hosiery. __no par| 
50 


BR Bc ividedacucuaal 
Pes ceeuabn cones 50 
Baldwin Locomotive____100 
ll, Soe 100 
Barnet Leather______ no par 
. . . eee 
Barnsdall Corp, Class A__25 
ty, eee 25 
ROG BOG... wccaccd no par 
a Bie ec a 100 
Beech-Nut Packing______ 20 
Bethlehem Steel Corp. ..100 
7% preferred_._.....- 100, 
Cum conv 8% pref____100 
Blumenthal, pref_______ 100 
Booth Fisheries______ no par 
Ist preferred 


00 
2d pretarred alabama de aa 100 
yn Edison, Inc._.100 
Brooklyn Union Gas__no par 
Brown Shoe, Inc.._____- 1 
Preferred 


Briggs Manufacturing no par 
Brunswick-Balke-Coll _no par 
Brunsw’k Term & Ry Secl00 


Burns Brothers. --- -. no par 
... __.. arose 
Prior preferred. --_-_-_-_-. 100 


New Class B com _-_no par 
Burro's Add Mach. __no par 
Bush Terminal Co_____. [00 
Bush Term Bidgs, pref__100 


Butte Copper & Zinc______5 
aaa 
Butte & Sup Mining_-_-_-_-. 10 


Caddo Cent Oil & Ref_no par 
Calif Packing Corp-.-.no pa 


California Petroleum_--.__25 
 - Seas 100 
Callahan Zinc-Lead_-__--- 10 
Calumet & Arizona Mg. 10 
Calumet & Hecla______.-. 25 
Oase (J I) Thresh Mach.100 
A ties Site ena: thos 00 
O©entral Leather__.....-. is 


| Bid. 

| 22% Sale 

39% Sale 
94 
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5% Sale 


74,600||162 Sale 

19.300 |12614 Sale 
1,900 127 Sale 

12% 13% 


6944 Sale 
91% Sale 


RK 
DPD 

| 

® 


79 
34 
11 
94 100 
28% Sale 
53 = Sale 
07 % Sale 
18 120 
53% Sale 
15 119 
94% 95% 
| 90 Sale 
ae. manne 
80 Sale 
47 50 
tf e- 
36% Sale 
11% Sale 
98 Sale 
107% Sale 
45 147 
95 100 
47% Sale 
107 % 108 
52% Sale 
93 + =Sale 
12 Sale 
344 38 


.200 | 87% Sale 
.200 | 86 Sale 
,000 |104% 104% 
3,000 |112\% Sale 
105% 109 


55,200 |133 4% Sale 
2.700 | 94 Sale 
2,366 101 Sale 


33% Sale 


312,300) 22% Sale 


31% Sale 


2,900,114 115 


95% Sale 
50 52 
92 94 
10% Sale 
3 Sale 
87% 89% 
2% Sale 
4% 


3% 5 | 
15 16% 
80,650) 131% Sale 


4,100,116 Sale 
7,900)| 35 37% 


Ask.|| Bid. 
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Ask.| Bid. 


; Sale 


5 
10 


32% 
42% Sale 

Sale 
5% 96% 


Sale 


Sale 


16 


Sale 


100 
107 


¢ Sale 


Sale 


, Sale 
; Sale 
» Sale 


; Sale 
15% 
Sale 
65 
Sale 
61% Sale 
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Sale Prices. | Sale Prices. 
22% Mar.30| 25 Mar. 2! 
42\% Mar. 3| 58 Mar. 20 
96 Mar.13) 97_ Mar. 30)! 
40% Mar. 5| 54% Mar. 26) 
95 Mar. 13) 96% Mar. 19 
54% Mar.17| 6% Mar. 2 


Pra te 
\135. Mar. 30158% Mar. 3/135 


28% Mar. 30; 32% Mar. 12 
87% Mar. 17) 93% Mar. 2) 
16 Mar. 26123 








Seer. 
814 Mar. 31 |12% Mar. 4 
59 Mar. 31) 74% Mar. 2 
83. Mar. 18) 88% Mar. 2 
74% Mar. 17| 76% Mar. 3) 
32% Mar. 30) 3775 Mar. 3/ 
1144 Mar. ved 12% Mar. 1: 
20 Mar. 25) 27% Mar. 3 
56 Mar. 19) 63% Mar. 6| 
119 Mar. 30 144% Mar. 6 
118% Mar. 20123 Mar. 3 
45% Mar.30 50% Mar. 6 

(111 = =Mar. 30/114% Mar. 

(|; 93. Mar.14; 93. Mar. 14 
92% Mar. se 984 Mar. 2 
78 Mar. 27| 81% Mar. 4 
55 Mar.18) 59 Mar. 10 
43. Mar. 5| 59% Mar. 12 
10% Mar.19 14% Mar. ; 
90% Mar. 30 103% Mar 

107 Mar. 3010 
141. Mar. 19,147% Mar. 12)\141 
984% Mar. 2 9 ar. 
47% Mar. 24| 54% Mar. 4! 
...|108% Mar. 26:110% Mar. 4 
| 59% Mar. 19| 68% Mar. 
97 Mar. 23,100% Mar. 5 
11% Mar. 12| 184% Mar. 2 
3614 Mar. 12| 44 Mar. 23 
40% Mar. 23) 42 Mar. 20 
2 Mar.19\136 Mar. 13) 
86 Mar. 11 88% Mar. 14 
85% Mar.10 88% Mar. 14 
104% Mar. 11/105% Mar. 5 

1104 Mar.17\107 Mar. 6 

\108 Mar. 26,108 Mar. 26 
36 Mar.11) 49 Mar. 25 

Mar. 21/103 Mar. 5 
102% 100% Mar. 27|103. Mar. 13 
96% Mar 31| 96% Mar. 31 
36%4 Mar. 23) 51% Mar. 3) 
78% Mar. 18) 90% Mar. §| 
3% Mar. 24| 4% Mar. 3 
2% Mar. 21| 2% Mar. 21 
7% Mar.19| 9% Mar. 4 
25% Mar. 30) 31% Mar. 3 
35% Mar. 31) 434% Mar. 3 
29 Mar. 19} 35% Mar. 2 
95 Mar.17| 96 Mar. 11 
90% Mar. 31) 94. Mar. 9 
20 Mar. 19) 22% Mar. 18 
8% Mar. 30 11 Mar. 3 
5 Mar. 23| 15% Mar. 30 
173. Mar. 17|190% Mar. 2 
99 Mar. 19) 99% Mar. 12 
102 Mar. 6104 Mar. 26 
3 Mar. 30| 37% Mar. 3 
29% Mar. 9 41 Mar. 3 
38 Mar.10) 47% Mar. 3 
98 Mar.26116 Mar. 2 
114% Mar. 2115% Mar. 19 
18'4 Mar.30 50 Mar. 6 
9214 Mar. 17) 92% Mar. 17 
9% Mar. 2) 12% Mar. 7 
23% Mar. 24 29% Mar. 3 
87% Mar. 31| 92% Mar. 4 
2% Mar. 30) 3 Mar. 2 
4 Mar.10,| 4% Mar. 2 
14% Mar. 3 14% Mar. 2 
107 Mar.30144% Mar. 3 
110 Mar.30115 Mar. 6 
39% Mar.19, 49% Mar. 4 
21 Mar.24| 30 Mar. 3 
17 Mar.19 ; Mar. 3 
40% Mar. 31 49% Mar. 2 
60 Mar.23 69% Mar. 2 
3834 Mar. 23 47% Mar. 2 
94% Mar.11100 Mar. 2 
109 Mar.18114 Mar. 3 
4% Mar. 25 54% Mar. 5 
29 Mar. 4| 29. Mar. 4 
Mar. 13| 344 Mar. 4 
31. Mar. 6 31 Mar. 6 
\% Mar. 23\ 10% Mar. 16 
123% Mar. 301314 Mar. 13 
7% Mar.30, 82. Mar. 16 
64% Mar. 31| 73% Mar. 4 
96 Mar. 25,100% Mar. 2 
33% Mar. 17) 384% Mar. 2 
44 Mar. 31| 42% Mar. 2) 
4% Mar. 6| 5% Mar. 7 
93% Mar.31|100 Mar. 3 
95% Mar 25) 96% Mar. 17 
17 Mar.31| 20 Mar. 6) 
78% Mar. 27| 82% Mar. 14) 
90 Mar. 2) 97% Mar. 21 
44% Mar.31| 7% Mar. 3 
18 Mar. 17) 22% Mar. 10 
15% Mar. 30) 20% Mar. 10 
% Mar. 30| 1% Mar. 2 
101% Mar. 23/106% Mar. 2 
27% Mar. 17) 32% Mar. 7 
107% Mar. 17\113}4 Mar. 1: 
3 Mar. 24| 4 Mar. 2 
46% Mar. 31| 54% Mar. 4 
14 Mar. 19) 15% Mar. 4 
24 Mar.18) 30 Mar. 23 
Mar. 11| 65% Mar. 27 
14% Mar. 28) 19% Mar. “ 
49% Mar. 24) 61% Mar. 2 
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STOCKS SALES TO APRIL 1. || PRICES IN MARCH. RANGE SINCE JAN. 1 
Price obout i} 
MN. Y.STOCK EXCHANGE, In Since | ) ) 
March. Jan. 1. O05 5. March 2 March 31. Lowest. | Highest. 1} Lowest. | Highest. 
Par\| Shares. Shares. || Bid. Ask. Bid. Ask. Bid. Ask.| Sale Prices. Sale Prices || Sale Prices. Sale Prices. 
Century Ribbon Mills.no par 40,100 82,900|| 29% 33%) 38% 39 41% Sale 39 Mar. 3| 47% Mar. 7!) 31% Jan. 5| 47% Mar. 7 
Preferred SSS 1,100 oF 200 94 96 94 98 | 93 9644| 95% Mar.30 97 Mar. 7|| 95% Jan. 3/] 98% Jan. 14 
Cerro de Pasco Cop_..no par 87 000 229,000 | 55 Sale 51% Sale | 43% Sale | 43% Mar. 24) 52% Mar. 2)| 43% Mar. 24| 55% Jan. 2 
Certain-Teed Prod_...no par 71.200 177.500)| 44 Sale 417% Sale | 42% Sale | 40% Mar. 24) 48% Mar. 2) 40% Mar. 24) 48% Mar. 2 
lst preferred____..--- 00 1,900 + Se 93% 96 94% 94%) 93 Mar. 25 arts, Mar. 4 | 89% Jan. 28) 95% Mar. 4 
Second preferred. ---. 100 700 * | 83 Sale | 80 84 82 Mar. 30) 85% Mar. 9 80% Feb. 13) 85% Mar. 9 
Chandler M Car (The)no par 44,800 195,200|| 36% Sale | 33% Sale | 34% Sale 31 Mar. 20 347 s Mar. 26'| 28% Jan. 22} 36% Jan. 3 
Chic Pneumatic Tool- ___100 14,000 39.900|| 974% Sale | 88 Sale | 8244 83%| 8014 Mar. 19) 894 Mar. 7|| 804 Mar. 19| 98% Jan. 3 
Chicago Yellow Cab..no par 2.900 7,400)|| 54 55 || 51% 53 | 48% 53 48 Mar.18/ 52. Mar. 9|| 48 Mar.18| 55 Jan. 3 
Childs Co : no par 29.100 29,100}|_-_-- | | 49% Sale 49% Mar. 41) 56% Mar. 12|| 49% Mar. 31] 56% Mar. 12 
Ohile Copper............ 25 92.700 346.800|| 37% Sale || 36 Sale | 30% Sale 30% Mar. 30) 36 Mar. 2)| 304% Mar. 30) 37% Jan. 2 
Chino Cop e : 5| 4,600 14,650|| 27% Sale || 25 264) 20 21 20 Mar. 30) 25% Mar. 3|| 20 Mar. 30) 28% Feb. 9 
Coens. a aes ---100 2,300 22,800 60% Sale | 63 63%) 62% 63 58% Mar.17| 65 Mar. 3/|| 58% Mar.17| 71% Jan. 12 
SaaS ETS 100 100 900, 102 104 107 1084 |100% 107 105% Mar. 9/105% Mar. 9/103 Jan. 16108 Feb. 21 
ono REIT no par 40,000) 255.600|| 80% Sale 91 Sale | 91% Sale | 87% Mar.18| 91% Mar. 3); 80 Jan. 6] 91% Mar. 3 
I 100 1.000 1,200) | 95 99 98% 100 99 101 99 Mar. 10/101% Mar.12|| 99 Jan. 27| 99 Jan. 27 
Oolorado Fuel & Iron__-__100 108 300 411,400|| 43% Sale 44% Sale 33% Sale 32% Mar. 31| 46% Mar. 3|| 32% Mar. 31| 48% Jan. 13 
Columbia Gas & Elec_no par| 217,700 396,300|| 4744 Sale 57% Sale | 54% Sale | 52% Mar.1i7| 59 Mar. 6) 45% Jan. 21); 59 Feb. 28 
a 100 4.300 [jcc ans 106 Sale |105% Sale |1054% Mar. 12|106% Mar. 2)|104% Jan. 3/107 Jan. 26 
Columbian Carbon no par 4.000 21 600) 49 Sale 47 —- 45% Sale 45 Mar. 24) 47% Mar. 11) 45 Mar. 24| 51% Jan 8 
Com Inv Trust__._-- no par 2,600 9,000|| 50 = Sale 62 55 59 | 54% Mar. 30) 65 Mar.12|| 50 Jan. 2) 67 #£=¥Feb. 16 
Ee 100 500 1,500||103 10334) 192% 10434 103 106 44|102. Mar. 19/103 Mar.14/102 Mar. 19/106% Jan. 19 
Commercial Solv A. -_no par 14. 100) 62,300||121_ Sale ||160% Sale |130 Sale (12544 Mar. 30/161 Mar. 610944 Jan. 91190 Jan. 29 
c= no par 2,400) 78,900'|122% Sale | 161% Sale {131 Sale 125 Mar.30/163 Mar. 2)||107% Jan. 9/189 Jan. 29 
Siete ctcaeee wake 13,000|| 6% Sale ||..... --.--|.-.-- AE GOL, SPL ae | 4 Jan. 9| 6% Jan. 3 
Congoleum Co new_-.no par| 105,500) 285,900) 42% Sale || 40 Sale | 3644 Sale | 3414 Mar. 18) 41% Mar. 5|| 3434 Mar. 18) 43% Jan. 2 
Conley Tin Foil stpd__no par 4,600 31,000); 14% Sale 3 Sale 2% =2%| 2% Mar.30| 3 Mar. 2); 2% Feb. 16) 17 Feb. 10 
Consolidated Cigar_..no par 14,000! 68,200 264 Sale 29% 31 28% Sale | 264% Mar. 17| 30% Mar. 3)) 263 Jan. 2) 32% Feb. 19 
ao nam iia wat ( 500 7,800|| 79% Sale S4 87 82% 84 83 Mar. 24; 88 Mar 13)| 79% Jan 2| 89% Feb. 14 
Consol Distributors_.no par| 726,122 968.522|| 3% Sale || 7% Sale 5 Sale 4% Mar. 30| 9% Mar. 4|| 3% Jan. 7| 9% Feb. 19 
Consolidated Gas_..-no par| 167,500) 488.700|| 76% Sale || 76% Sale | 75% Sale | 74% Mar. 30) 7744 Mar 6 | 74% Mar. 30| 78% Feb. 10 
Cogent = OD. ccccca no par 44,205) 202,805 4% Sale 4 Sale 2% Sale 2% Mar.19| 4% Mar 3i| 2% Mar.19| 5 Jan. 7 
[ gnentondiobous banestineues Geace oxen ee ee be 68. 2006 & £1606 6466.55 06 SEES NS4S_BOSESO 
Continental Can Inc pref 100 900) 1,100)}112% 115 114 117 114% 116% 11 14\% Mar. 11|116% Mar. 7/||114 Feb. 6/116% Feb. 18 
Copmoental Can _.no par 60,900) 259,100|| 69 Sale 65 Sale | 63% Sale | 60% Mar. 29) 66% Mar 3}| 60% Mar. 29) 69% Jan. 2 
a ptaewneeneeensens ‘ | saanheans sauce G6ecellecese® Seeee oeeee eeece! one, 2006261000664, 468022 No a6 00 6,.686eeglseeees.©8oeee 
Conte ai Insurance. ___25 8.600) 51.600||105  Saie |110 112 |107% 108 |104 Mar. 24/111% Mar. 3 |103 Jan. 5/120% Jan. 26 
Continental Motors. -no par 90,100) 562,900|! 8% Sale 9% Sale 9 Sale | 8% Mar.19| 9% Mar. 2\' 8% Jan. 2) 10% Jan. 13 
Oorn Prod Refg pref ---- $9 2,205) 6,605|121 Sale |121%123 |123 Sale (121% Mar. 6)123% Mar. 25) 118% Jan. 7/123% Mar. 25 
fd ener 69,500) 300.800|; 40% Sale 40% Sale 38% Sale | 37% Mar. 30) 40% Mar. 2)|| 37% Mar. 30) 41% Feb. 25 
Oosden & Co___._... no a 240,000' 821,700} 26% Sale 35 = Sale 27% Sale ' 26% Mar. 30! 35% Mar. 2|| 26% Mar. 30) 35% Feb. 2 
, eres 100 100 4,200) 83 Sale 86% 89%| 86% Sale 86% Mar. 17| 86% Mar.17| 83 Jan 2) 90 Feb. 10 
Cee SS. waneesesca 00 400 1,000) 41 50 41 45 33 39 36 Mar. 30} 41 Mar. 7|| 36 Mar. 30) 44% Jan. 27 
Crucible Steel of Amer. ..100 221,390 517,190|| 74% Sale 78 Sale 67% Sale 64% Mar. 30! 79% Mar. 3) 64% Mar. 30| 79% Jan. 17 
a ta a 1,300 6,200); 93% Sale 95 Sale 91 94 93% Mar. 30) 96 Mar 9\| 93 Jan 2|} 96 Jan. 15 
Ouba Cane Sugar. ay 36.700 111,600)! 13. Sale 13% Sale 13 Sale 12% Mar. 30) 14% Mar. 13)| 12% Jan. 12) 14% Feb. 9 
Pp epie 00 74,400 262,300|' 59 Sale 61% Sale 57 Sale 56% Mar. 30) 62 Mar. 2)| 56% Jan. 14| 62% Feb. 26 
Ouban American Sugar. -__10 46,100 167 ,220|| 29% Sale 32% Sale | 29% Sale 29. Mar. 19] 33% Mar. 3)]| 29 Mar. 19) 33% Mar. 3 
.. i aaearpee 100 1,000 2,100}, 96% 98%) 99 102%) 96 9S 96% Mar. 28)101 Mar. 13)! 96% Mar. 28/101 Mar. 13 
Cuban Domin Sugar--no par 17,100 49 ,068 ale 6% Sale 5 Sale 5 Mar. 30) 6% Mar. 2)| 5 Mar. 30) 6% Feb. 27 
i os ae tn Sitio we aa 1 3,200 11,300|}| 43% Sale 42 Sale 38 39 37% Mar. 27} 43% Mar. 3)| 37% Mar. 27| 44% Jan 6 
Cushmans Soens-----. no par 1,100 4,700)| 67 694) 63 674% 62 Mar. 30) 67 Mar. 9/| 6 Mar. 30} 73 Jan. 19 
,)6 ere 1 300) 300}|}100 __--- 100% ...--}101 — 103 Mar. 18/103 _ * SS aS 
Cuyamel Fruit no par 28,300) 70,600) | 54 «Sale 53 Sale | 55 Sale | 51% Mar. 23) 5544 Mar.31\| 50 Feb. 17) 55% Feb. 24 
i] 
Daniel Boone Wool Mills.25 18,100 49,400}! 71% Sale || 2% Sale 3% Sale 2% Mar. 2| 4% Mar. 18 | 2% Feb. 191 7% Jan. 9 
Davison Chem v t c__no par 112,700 345,500]| 45% Sale || 44% Sale | 33. Sale | 30% Mar. 26) 46% Mar. 2)| 30% Mar. 26) 49% Jan. 23 
DeBeers Cons Mines_no par 500 1,600|}| 23% Sale || 20% 23%) 20% 22 20% Mar. 18} 22% Mar. 4|| 20% Mar. 18) 24% Jan. 28 
Deere & Co pref_____-.-- 00 900 2,200]; 814% 83 91 Sale | 90% Sale 90% Mar. 24) 914% Mar 11} 82% Jan. 6| 92 Feb. 17 
Detroit Edison_ .100 11,060 32,210)|\112% Sale ||115 Sale {113% 114 113% Mar. 24|119 Mar. 7||110 Jan 5|119 Mar. 7 
Devoe & Raynolds lst pf. ine 200 500}; 964% 100 TS <se4 97 ....-| 99 Mar. 9/100 Mar. 27) 97% Jan. 29|100 Feb. 16 
Diamond Match... .___- pre — Reediees  Sunll EE anczslcatebicetes al Rae 9x sales 116 Feb. 11|118 Feb. 5 
Dome Mines ed ~~ aa 10,000 60,300); 13% Sale 15% 16 14. ‘Sale 13% Mar. 14| 16 Mar. 5) 13% Mar. 14] 16% Jan. 19 
pousias Pectin...... 25 5,000 25,200); 16 Sale 14% 15 15 Sale | 144% Mar. 18) 15% Mar.30|| 14. Feb. 16) 16% Jan. 12 
puquesne Light lst pref 00 3,460 10,110||105% Sale ||106%4 Sale {107 Sale (106 Mar. 2'107% Mar.24/)105 Jan. 7)107% Feb. 9 
Durham Hosiery_....._-! 100 2 5 8 9 5% 15 8 Mar. 4) 8 Mar. 4) $ Jan. 31/ 9 Jan. 31 
Pe cieiceace en 886080 waeawea 40 50 43 50 43 ae ea Te acg: mentrbacie reer 
Eastman Kodak _no par 21,900 156,900/\111 Sale ||113% Sale |109 Sale 108% Mar. 19113% Mar.§ 2||108% Mar.19|/118 Jan. 19 
Eaton Axle & 8 ring. no 33,300 45,400|| 15 Sale 12% Sale 14 Sale 12% Mar. 2} 16 Mar. 2) 10% Feb. 13) 16 Jan 3 
E I du Pont de Nem & Co 00 .700 384,500/|139% Sale ||149% Sale |140% Sale '137 Mar.23)154 Mar. 4/134% Jan 5|154 Mar. 4 
6% cumul pref__.___- 100 2,050 rf $50 94% Sale || 96% Sale | 97 Sale | 96 Mar. 16) 9744 Mar. 4| 94 Jan. 23) 97% Mar. 4 
Elec Pow & Lt pf 40% pd wi 7,500 a a 100% Sale |100 Mar.18)102 Mar.18|100 Mar.18102 Mar. 18 
Full SE Wi iii ep Skin ics cen ati 500 tits Sei i se aes 100% 10014 Mar. 28)100% Mar. 23'|100% Mar. 28:100% Mar. 23 
Elec Storage Battery_no par 41,300 224,100)| 62 4 Sale 67% Sale 61% Sale | 60% Mar.30, 68 Mar. 2)| 60% Mar.30| 70% Jan. 3 
Elk Horn Coal Corp. - ---- 50 400 900) 11% 12%) 8 10 i) 10 844 Mar.19; 9 Mar.23| 7% Feb. 17| 10% Jan. 22 
,. . __ aaa 100 200); 21 25 || 20% 22 18 22 19 Mar. 30, 19 Mar. 30 | 19 Mar. 30; 20% Jan. 19 
Emerson- ~ ppeuees 3,800 6,900\| 2% Sale | 1% 2 1% 2 1% Mar. 9| 2% Mar. 13 1% Mar. 9| 2% Jan. 3 
So . ee 100 900 2,600)) 15 Sale ll 15 11 11%] 11% Mar. 21} 13% Mar. 13} 11 Feb. 2) 15 Jan 2 
Endicott-Johnson _......50 8,700 39,200); 69 Sale 69 Sale 6414 Sale 64 Mar. 30 69% Mar. 4)! 64 Mar.30| 72 Jan. 9 
PROTOS oc cnccectec= 100 200 oe ee amos an 113 Sale (113 Mar. 30.113 Mar. 30|112% Jan. 21/116% Feb. 16 
Exchange Buffet Corp.no par 2,600 5,400); 19% Sale 18 Sale 16% Sale 16 Mar.14, 18 Mar. 2/ 16 Mar. 14) 19% Jan. 3 
Fairbanks Co (The) - ~~~ -- 25 100 1,000 2% 3 2% 3 1% 3%) 2% Mar. 27| 2% Mar. 27 2% Mar.27| 3 Jan. 5 
Fairbanks Morse_-..-.no par 36,100 71,700|| 32% Sale || 35% Sale | 35. Sale | 344% Mar. 9 38% Mar.12/ 32% Jan. 2 38% Mar. 12 
Fam Players-Lasky~.- no par 237 ,300 540,000|| 97% Sale ||103% Sale | 94% Sale | 9154 Mar. 3010344 Mar. 2| 90 “4 Feb. 17 10344 Mar. 2 
Preferred ik ica: ta tiene anid ie 00 8,400 22,000!|107 Sale ||108% Sale 105% 106%/|105% Mar. 30 109 Mar. 12/103% Feb. 17110 Jan. 8 
Federal Light & Trac_no par 12,800 51,600||116 Sale 135% Sale 136 140 |135% Mar. 2140% Mar. 6|114% Jan. 3 148% Mar. 6 
re i td a Sais eh 00 800 1,320) 84 87 85 86 854% 87 86 Mar. 9 87 Mar. 9| 85 Jan. 14 87 Mar. 9 
Federal Min & Smelt_...100 2,000 8,400|)| 21% 24 20 21 16 18 15% Mar.13 20% Mar. 4] 15% Mar.13 25 Jan. 19 
Proferred............ 00 13,500 36,200 | 61% Sale | 58% Sale | 51% Sale | 49% Mar. 11! 58% Mar. 2] 49% Mar.11 64% Jan. 15 
eisality Phenix Fire Ins_- 3,400 LE icesces oceonlinee 158 152 154 153% Mar.24159 Mar. 6/|147% Jan 6 166% Jan. 12 
venue Bus_--_-.no par 1,700 7,900|\| 11% 12 14 Sale 13% 14%) 13 Mar.16 14% Mar.25/] 12 Jan 8 14% Mar. 25 
Fisher Body Corp-.-.-.no oa eaves 11,700\|239 Sale + eke a weed Ska ce sien BRIE Ge Stan 239 Jan. 2280 Jan. 12 
New o< 23,500 Spe lowsse ose< 62 Sale 62 Sale 61 Mar.17 67 Mar. 3| 60% Feb. 17 68% Jan. 15 
Fisher Body Ohio pref. “7100 1,000 1,800 |103 106 105% 106 )105 108 |104% Mar. 23,106% Mar. 14,|104% Mar. 23,106% Mar. 14 
Fisk Rubber _-----.--- no par 50,800 252,100} 13% Sale || 12 Sale 10% Sale 10% Mar. 24| 12% Mar. 6) 10% Mar. 24) 13% Feb. 6 
First preferred nee wae 100 8,900 31,400| 85 Sale || 82 82! 80% Sale 78 Mar. 19| 84 Mar. 6]/ 75% Jan. 16) 85% Jan. 14 
Fleischmann Co _---- no pas 37,200 153,200 | 85% Sale || 77% Sale | 77% Sale | 75 Mar. 19| 79% Mar. 4!| 75 Mar.19) 86% Jan. 2 
Foundation Co-- -no par 6,2 196,980 | 91 Sale |104% Sale |108 Sale 97% Mar. 2411084 Mar. 31 90 Jan. 6109% Feb. 11 
Rights __-- acts ey 56,651 74,251 ei enka lv U6" ee 4% Mar. 24 1% Mar. 2 4 Mar. 24) 2 Feb. 24 
Franklin Simon pref__..100 500 ° 104% Sale ||101% 1034%|102% Sale |101% Mar. 9'102% Mar. 31 10154 Mar. 9|104% Jan. 8 
Freeport Texas Co_-.-.no par 99,900 165,300} 10% Sale || 10 Sale | 10% Sale 8 Mar. 18) 12% Mar.23|; 8 Mar. 18; 12% Mar. 23 
} 
Gardner Motor... --.-no par 64,300 194,600 4% Sale || 15% Sale 12% Sale 11% Mar. .c, 16% Mar. 2 4% Jan 2; 16% Mar. 2 
Gen Amer Tank Car_-___100 8,500 isan ated } 15% 52%) 47 47%) 45 : Mar. °°”! 51 Mar. 6) 45 Mar. 30) 58% Jan. 10 
7% preferred........- 100 1,200 ten eetin hide 97 98%| 97 99 96 Mar. 25| 98% Mar. 16| 93% Feb. 16) 99 Jan. 19 
General Asphalt... -.-..-- 100 82,900 259,500 | 63 Sale 58 Sale 46 Sale 424 Mar. 30) 58 Mar. 2)| 42% Mar. 30) 63% Jan 2 
ferr ~ 2 - == ------- 100 2,900 12,500 |100 Sale || 93 98 87% Sale | 8644 Mar.17| 96 Mar. 6| 8644 Mar.17|100 Jan. 2 
Gen Baking Co... -.-- no par 1,400 6,700 |145 Sale ||120 140 |125 Sale (121 Mar. 7|130 Mar. 7/121 Mar. 7|147% Jan. 2 
= eneTeS - ow e----- DGTi Os wees 100 |119 121 |110 119 108 2 a= , Saar Jan. 9119 Jan. 9 
General Cigar Inc. ....-.- 100) 15,100 42,400 | 96% Sale ||100% Sale 93 Sale 934% Mar. 30)101% Mar. 4) 9344 Mar.30101% Mar. 4 
Preferred ............ 100 300 1.400103 108 ||111 ._-. 104% 110 |110 Mar.10111% Mar.12|105 Jan. 3 111% Mar. 12 
Debenture pref (7% e)--100) 100 900105 110 ||109 113 |106% 110 |109% Mar. 12,109% Mar.12\107 Jan. 5109% Feb. 25 
Genera! Electric__.._._. 100 288,700 539,410 |317 Sale ||245% Sale |262% Sale (244% Mar. 2.277 Mar. 12 227% Feb. 17320 Jan 2 
Special when issued ____ 10) 17,800 80,000 | 11% Sale 11% Sale 11% Sale ll Mar. 6) 11% Mar. 3) 11 Jan. 2) 11% Jan. 3 
Gen Motors Corp new no par 300,500} 3,695,900 | 66 Sale | 74% Sale | 70 Sale | 68% Mar. 30| 75% Mar. 3) 64% Jan. 5) 79 Feb. 10 
PE cietnbannane 100) 800 1,400 | 92 94 «|| O1 92%) 88 92 90% Mar. 9| 92 Mar. 3/| 90 Feb. 13) 94% Jan. 21 
6% debenture stock - - - 100) 200 900); 92 94 || 91 92%) 88 92 91% Mar. 16| 914% Mar.13)/| 91 Feb. 21| 94 Jan. 13 
Preferred 7% new....100 11,600) 53,550)|10274 Sale ||107% Sale 103% Sale (103 Mar.31'108% Mar. 7/102 Jan 5 108% Feb. 2 
General Petroleum _-- --__- 25 77,300) 1,132,700) 42% Sale || 56% Sale | 48% Sale | 46% Mar.30 57% Mar. 3) 42 Jan. 16) 57% Mar. 3 
General Refractories. .no par| 3,800 30,780|| 53. Sale || 54 Sale | 46 Sale | 47% Mar. 18| 54 Mar. 2)|| 47% Mar. 18) 58% Jan. 14 
Gimbel Brothers-_---no par 20,900 127,300 | 55% Sale || 50% Sale | 50 Sale | 47 Mar.16) 51 Mar.26)| 47 Mar. 16) 57 Jan. 13 
Preferred Seecce 100; 700 5,200 105 Sale ||102% 103%'103 Sale (102% Mar. 14103 Mar. 9 /1102% Mar. 14105% Jan. 20 
Ginter Co. _.-_..- _.no par 26,300 36,000 | 24 Sale || 25% Sale | 27% Sale | 244% Mar. 3) 28% Mar. 26| 22% Feb. 13) 28% Mar. 26 
Glidden & Co-_-__----- no par| 53,700 280,300|| 14. Sale || 14% Sale | 13% Sale | 124% Mar. 19| 1644 Mar. 3) 12% Mar. 19) 17% Feb. 13 
Gold Dust certifs__..no par 18,600 30,300 | 42% Sale 38 Sale | 37% Sale | 37. Mar. 3| 42 Mar. 6| 37. Mar. 3) 42% Jan. 2 
Goodrich - P)...... no par! 177,100 352,400}! 37% Sale || 45% Sale | 53% Sale | 45% Mar. 2) 55% Mar. 6| 36% Jan. 5) 55% Mar. 6 
BEING 6 encccasance 00 2,900 8,800 | 90 92 95 Sale 95 Sale 95 Mar. 2) 98 Mar. 4) 92 Jan 3) 98 Mar. 4 
Good year Tire pr pf w i__100| 5,600 23,000)|104 Sale ||106% Sale |103% 104 (104 Mar. 28 107% Mar. 6 103 4 Jan. 5107% Mar. 6 
eer 100) 33,200 102,800)| 89%4 Sale || 974 Sale | 91. Sale | 8834 Mar. 3110134 Mar. 6) 86 Jan. 6101% Mar. 6 
Granby Cons M 8 & P__100) 10,600 42,200|| 20% Sale 19% Sale 13% Sale | 13 Mar. 30) 19% Mar. 3\| 13. Mar. 30 21% Jan. 14 
Gray & Davis Inc....no par); = _____. nn Oe Cece cevaclsek ae BARSCISAAATS DUS Rns Hnedee EOCROD | 4% Jan. 2) 7% Jan. 3 
Great Western Sugar____-. 25) 30,300 .500|| 92% Sale 98% Sale | 93. Sale 92 Mar. 30! 99% Mar. 3| 91 Jan. 16 99% Mar. 3 
Great Western Sugar pref100 800 3,600),111% Sale (109 1114%|106% 109 (108 Mar.30111% Mar.14/)108 Mar.30111% Jan. 3 
Greene Cananea Copper -_ 100) 4,400 12,800)| 19 Sale || 15% Sale | 12% Sale | 11% Mar. 19 16% Mar. 3|| 11% Mar.19| 19% Jan. 2 
Guantanamo sae. O ier 1,600 7,300|| 5 Bele || 544 Sale | 5 5%! 5% Mar. 24| 5% Mar. 2|| 5% Feb. 16, 6% Jan. 5 
a Gir aoneneane ire: Be ew | 79 177% 8! | 80 Jan. 23, 80 Jan. 23 
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SALES TO APRIL 1. 





March. | Jan. 1 


| In 


Price about 
an. 2 } 


1925. 


PRICES IN MARCH. 





March 2. | March. 31 





Par 

Gulf States Steel_______ 100 
First preferred_______ 100 
Hanna Ist preferred____- 00 
Harbison Walker Ref____100 


| Shares. | 
42,000 


Hartman Corporation___100 17,200 


Hayes Wheel________ no par 
he avis dtd te cs cenaib nan foo 
Helme (G W)_...___..._25 


Homestake Mining___-_-. 00 
Household Products..no par 
Houston Oil of Texas____100 
Hudson Motor Car_-_-_no par 
Re a Car Corp...10 
H ulic Steel_....- no = 

apm. 00 
Indep Oil & Gas 


Indian Motocycle_.._no par ,800 
In SBE 10 16,500 
an di as pt SD 100 700 
Ingersoll-Rand .....--- 100 126 
Inland Steel____.__-- no par 10,400 
ae 100 1,000 
Inspiration Cons Copper -_-_20 35,500 
Internat Agricultural_no par 11,800 
Prior preferred _------ 100 100 
Int Business Machines no par 7 


Internat Cement 


, - aa 00 900 
Internat Merc Marine-_-_.100 41,300 
aimee wn * 130,000 
International Nickel. ---- 25 134,100 
|| 00 500 
International Paper --.--- 100 52,700 
DE Cc ciiiaannhenl ddcninita 
Preferred stam — 6,450 
International Salt... - 100 200 
International Shoe__.no Par 700 
I aati ania ele 00 100) 
fat Tel & Tel....<ecce- 100 15,600 
DE duecbebnodcess ings 23,100 
Interty are no par 500 
Invincible Oil Corp...no par| ______ 
Iron Products Corp- ----. 10 300 
Sy tididieicktrteknert ee 
Jewel Tea Inc.......---. 100 8,400 
abbtne saaene 100 1,500 
Jones Bros Tea Inc_-_--- 100 7,700 
Jones & Laugh Steel pref_100 400 
Jordan Motor Car_-___no par 78,100 
Kansas City Lt lst pf.no par 500 
Raneas & Gulf.......... 10 2.400 
Kayser (J) & Co new_no par 7,100 
irst preferred new_no par 500 
Kelly-Springfield Tire_...25 40,200 
Preferred 6%-.-..----- 100 600 
PMscossase 100 1,200 
Kelsey Wheel Inc_...--- 100 1,600 
pi awaaiwes 100 500 


100 
ard ones no par 684,540 


ep Sanaa no par 11 
Inter Combus Eng.-_-_no par 288,500 
Rights 


| Bid. 
87% Sale 


on eee 


— 


— nO 
Ontos 
CO ee et Ott OD 


SeteSesiese 


ae 

ro) 

Com n 
a1h0 
= 


to 


Co KUIwly 
—) 


3338 


Paro on & 
cro aed 
S338 


— I 


— 


of 
oo = 

eatabacmal 
Ss 


) 
> 
Ans 


ES 





Kennecott Copper...no par 277 400 
Keystone Tire & Rub_no par 21,800 


er TR aidan acer no par 3,800 
,, =a a = was 
Kresge (S 8) Co..__---- 1 1,450 
a 00 100 
Kresge Dept Stores__.no par 5,300 
,. =p 00 300 
Kyppenheimer ......--- 5-5 100 
proferred.......--- 1 100 
Laclede Gas (St Louis)__100 15,900 
, . ... S-eseeeee 86 eee 
Lee Rubber & Tire_._no par 5,000 
Lima Loco Works____no par 31,000 
4 & Myers Tob pf.100 600 
titi deeteasamnnae 25 . 
I os 35 <a ce ate a aameaieendle 25 22,300 
ID si bas ie cc rmdiis een eeeiabalan a 33 


33,800 
Loews Incorporated._no par 190,700 
Loft Incorporated____no par 12,100 





Long Bell Lumber A__no par 8,300 
Loose- Wiles Bis tr ctfs__.100 21,500 
First preferred____ __- 100 250 
2d preferred_...._... 1 200 
Lorillard (P) pref.._._.- 100) 500 
nik iat Shia ten ines inet stches 25) 45,400 


ew 
Louisiana Oil. . 
Ludlum Steel 


gOrory Stores, cl B_no par 1,700 
pear 2 
MclInture Por Mines_..____5 3,175 
Mackay Companies... 100 200 
, . .. ~eepgae 100 800 
Mack Truck Inc____. no par 228,500 
Ist preferred._._____- foo 1,200 
Second installment paid 100 
2d preferred --.--. 1 500 
Macy ae 27 800 
Preferred . ......2- 100 300 
Magma Copper... ___ no par 41,800 
Rights ‘ : pipes 
Mallinson(H R)& Co_no par 26,400 
esata 100 400 
Manati Sugar___._.___- 100 ie 4 
eeegeecesese )) 900) 
Manhattan E! Supp__no par 41,400) 
Manhattan Shirt.______. 25 16,100} 
Preferred Se 200 
Manila Electric Corp_no par| 10,900 
Maracaibo Oil Exp! -_--no par) 37 400 
i" ( seer no par 322,100 
Marlin-Rockwell no par 5,600 
— Parry Corp-.-.-.no par} 20,000 
Rizhts . 23.000 
Mathieson Alkali Wks.no aad 23,200 
a: inigtcticeimninen gen a wanes 
eae ~ : 
Maxwell Mot W V cl A__100 140,700 
> =a no par 564.300 
May Dept Stores___..-.-- 5 45,300 
> = 100) 200 
Mergenthaler Linotype. _100 
Metropol Edison pref_no par| 400 
Metro-Goldwyn Pic pref__27 3,700 
Mexican Petroleum. _._.100} 100 
Mexican Seab'd Oil_..no par 50 8 
Miami Copper........--.-! 5| 105,500 
Middle States Oil..__..-- 10) 29,300 
Certificates .... .......1) nga 
Midland Steel Prod pref_100| 3,600 
Midvale Steel & Ord__-.--! 5 00) oman 
Montana Power__-_-.--.-- 100 20,800 
lar 100) 100 
Montgomery Ward & Co_10) - 241,200 
Moon Motor Car-_-_-_-_- no par| 27 400 
Mother Lode Coali___no par' 34.600 


ss as aisdh ae tenth no par | 295.700 
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47 49% 
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34% Sale 
81 Sale 
35% Sale 
18 Sale 

1% Sale 
16% Sale 
16 17 

5% Sale 

246 255 
47% Sale 

5% 107 

33% Sale 
Sale 
17% Sale 
52% Sale 
37% Sale 
107% Sale 
112. S115 
13% Sale 
45% Sale 
27 Sale 
95 Sale 
59 Sale 
73 75 
115 Sale 
117% 120 
92 Sale 
26 «Sale 
15% Sale 
9 

20 21 
103 =Sale 
20% Sale 
131% 113 
49 Sale 
99 ~=Sale 
\% Sale 

26 27% 

86 89% 
17 = +=Sale 

52% 53% 

5 51 
97% Sale 

109 110 
56% Sale 

2 Sale 
85% Sale 
96 98 

475 490 
44 44%) 
90 890%) 
26 28 
96 100 

lll Sale 


16% 119% 
66 Sale 
\ Sale 

23 «Sale 
6% Sale 
77% Sale 
102% 106 
102% 106 
108 iii 
34% Sale 
36% Sale 

| 92% 

2% 107 
16 Sale 
15% 117 

| 68 68% 
118% Sale 
06 107 
99 # Sale 

| 68 69% 
15 118 
44 Sale 
33% Sale 
| 85 90 
48 53 
| 80 83 
43% Sale 
30% Sale 
29% Sale 
28% Sale 
38% Sale 
12% 13 
35% Sale 
56% Sale 
94 100 
81% Sale 
36 Ssle 
110% Sale 
121% 124 
> 172 
97% 98 
18 Sale 

. 
21 Sale 
| 23 Sale 
1\% Sale 
96 #=Sale 

28! 29% 
| 72 

700 |107% 110% 
| 47 Sale 
23% Sale 


9 Sale 
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|! RANGE SINCE JAN. 1. 
Lowest. Highest. 
Sale Prices. le 
67% Mar. 24| 94% Feb 
3||104% Mar. 26/105% Jan 
84% Mar. 20) 89 Fe 
27% Mar. 23) 37% Jan 
30 Mar. 14; 43% Jan. 
100 Jan 104% Feb. 
69 Mar.30| 77% Jan 
46 Mar. 26) 48% Jan 
43 Jan. 50 Jan 
34% Jan. 5) 37% Jan 
60% Mar.30' 85 Jan 
33% Jan. 444 Mar 
14% Mar.18) 19% Jan 
1 Jan 14% Jan 
6 Jan 7% Feb 
13% Jan. 33% Mar 
3 ar. 2 0 Jan 
5% Jan. 10% Feb 
7 #=Mar.24| 95 Jan 
219% Mar.17/249 Jan 
40% Mar.30| 50 Feb 
10 Jan. 3)110 Jan 
22% Mar. 31} 32% Jan 
Jan. 13% Feb 
46 Mar 52% Jan 
110 Mar.30)125 Feb 
52 Jan. 57% Feb 
31% Jan. 21| 44 ar 
96% Mar. 25|110% Jan. 
114. Mar. 115% Feb. 
10% Mar.18| 14% Feb. 
39% Mar. 18! 52% Feb 
24% Mar. 18) 28% Jan 
94 Jan. 99% Feb 
48% Mar.19| 62 Jan 
103. Feb. 2 110% Feb 
71 Mar. 76% Feb. 
67 Mar.17! 77 Jan. 
108 Feb. 118 Feb 
119% Jan. 120% Feb 
87% Mar. 31| 97% Feb 
2 Mar.23) 4% Feb 
23. Mar. 31) 26% Jan 
15% Jan. 2) 22% Jan. 
82 Jan. 27/105 Feb. 
18% Mar. 30) 21% Feb. 
102% Jan. 19110 Feb. 
16% Mar. 31| 21% Feb 
111% Feb. 115 Mar 
42 Jan. 27| 59% Mar 
99 Jan. 2/1014 Mar 
\% Feb. 28; 1% Jan. 
18% Mar.17| 27% Jan. 
83 Mar.30) 90 Jan. 
124% Mar. 24) 17% Jan. 
43. Mar.25) 53 Feb. 
41 Mar.25) 51 Jan 
88 Mar.26/101 Jan 
107% Jan. 27|110 Mar 
46% Mar. 30) 5 i$ Jan 
1% Jan. 34% Feb 
74 ar.25| 87 Jan. 
97% Jan. 6100 Feb 
461 Jan. 28532 Mar 
110% Mar. 23)1104% Mar 
3144 Jan. 21| 45% Jan 
88 Jan. 16) 93 Jan 
26% Mar.19}) 27 Feb 
99% Feb 00 Mar 
110% Jan. 5|)178 Mar 
81 Feb 81 Feb 
11% Feb. 20, 15 Feb 
61% Mar. 31| 74% Jan 
116% Jan. 16)120 Mar 
57 Mar 71% Feb 
55% Mar. 27| 70% Feb 
7% Jan. 27| 9% Feb 
22 Feb. 17) 26% Mar 
6 Jan. 2 8 Feb 
45% Mar.20) 51 Jan 
77 + Feb. 17| 97% Mar 
104% Feb. 13,109 Mar 
104 Feb. 11/111 Mar 
108% Feb. 27:112 Jan 
30% Jan. 24) 37% Jan 
14% Mar. 31| 23% Feb 
31% Feb. 17| 55 Mar 
79 Mar.17| 94% Jan 
102% Feb. 16105 Jan 
16 «Jan. 18% Feb 
114 Mar. 20117% Feb 
66 Mar.12| 78% Feb 
117 Jan. 16 148% Feb 
104 Jan. 27|109% Feb 
116 Jan 137 Feb 
99 Jan 104 = Feb 
69% Jan | 84% Jan 
114% Jan. 20116% Jan 
34 = Mar. 31) 444 Jan 
% Feb. 24 1% Feb. 
| 21% Mar. 30) 37% Jan 
| 81 Mar.16) 86 Jan 
| 50 Jan | 53% Feb 
79% Mar. 30) 82 Feb 
32 Mar.21| 59 =Mar 
20% Mar.16| 30% Jan 
5h Mar.12105 Mar 
28% Mar 33. Mar 
25% Mar. 30) 35% Jan 
32% Mar. 30) 46% Jan 
10% Mar. 13) 13 Mar 
25% Mar. 24) 37% Jan 
4 Feb. 20) % Feb 
51 Jan 73% Feb 
97 Jan 9 97 Jan 
1\% Jan 6 Feb 
74% Jan. 27) 89% Mar 
33% Jan. 27| 59% Mar 
1 Mar. 23.111% Jan 
6% Mar. 6/123 Jan 
98 Jan 7\101 Mar 
18 Jan. 3) 22% Feb 
225 Feb. 5250 Mar 
11% Mar.17| 22% Jan 
10% Mar.19| 24% Jan 
1 Mar. 2¢ 1% Jan 
1% Feb. 1 1% Feb 
96 Jan. 105% Mar 
29 Feb. 30% Jan 
64% Mar.31| 72 Jan. 
109 Mar.20111 Jan. 
41 Mar.30 55% Jan. 
22% Mar. 19) 27 Feb. 
6% Mar.28' 9% Jan. 
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N.Y. 8TOCE EXCHANGE 





STOCKS 


SALES TO APRIL 1. 


_STOC K E XCHANGE RECORD 


[VoL. 120. 











March. March 2. March 31. Lowest. Highest. Lowest. Highest. 
Par\ Shares. Shares. Bid. Ask. Bid. Ask. Sale Prices. Sale Prices. Sale Prices. Sale hee 
Mullins Body_.-....-- no par 5,600 17,700 18% 19 16 16%| 16 Mar.11}/ 19 Mar. 20) 14% Feb. 2) 21% ¥ eb. 20 
POGRTGSG ... ccececcaorchUU 209 300 8314 &8 . 82, Mar. 11!) 82% Mar. 11!|| 82% Mar. 11) Jan. 9 
scunsnawe ow eh ated no par| ‘ 700 4.000 32 33% 32 31 + ped 30) 33 . Ut ar. § +t oa: 30} 34 Jan. 23 
urray Body ctfs no par §. G00 .200 41'4 Sale 46 Sale 35% Mar. 24! 42} ar. 7|| 354% Mar. 24) 42% Mar. 7 
Nash Motors Co_.__- no par 8.400 400 263 Sale 288 , 291 252% Mar. 10 298 * Mar. 26 |193 4 Jan. 5/298 ; Mar. 26 
_ Preferred ea 109 _ 200 500 105 106 105 105% 106 Mar. 3/106 Mar. 3|103% Jan. 21/106 Feb. 28 
atonal some eames. -2) 5.200 5 300 5% 6% ; 6 : 4 1 ype 24| 5% a: 4 ‘ 44 a 24) Tih =a. 13 
National Liscu 7 25 26,400 000 68 '4 Sale i614 Sale 65 ar.17, 70 Mar. 6|| 65% Mar.17! 75 an. 2 
PROPOR 24 aceccesoce 100 1,000 2,500 125 Sale “_ 123% Mar.11|125 Mar. 2 12314 Mar. 1112634 Feb. 7 
Natl Cloak & Suit______100 6,800 2.300 67 69 Sale 65 Mar. 5) 70 Mar. 18|| 65% Mar. 5] 78 Jan. 26 
erae' De — ewan goons 100 1,200 $00 109 10214100 102 /|100 aaa. 9/101 ee 5 3 2. 13/104 aa. 29 
a airy tem c _no par 2 700 2,500 15% Sale Sale 14! w. 17) 47% w. @ y an. 2)| 483 an. 26 
National Dept Stores_no par 1,100 400 41'4 Sale { Sale 4] Mar. 6) 4% Mar. 12) 38% Jan. 2) 43° Mar. 12 
. Everes .. 1 100 2 500 380 9914 100% Sale 97 Mar. 25 100% oo 7\) 9é “ _. 251102 Jan. 2 
at Distill Prod, pf__no par'| 4,500 SOO 66 Sale Sale 62 Mar. 31| 68 Mar. 3)| 52 an. 8! 68% Feb. 21 
Nat Enamel & weep... .100) j 100 200 34% 35 Sale 30% Mar.17| 36 Mar.10,, 304% Mar. 17} 36% Jan. 21 
Preferred ___- _..100 900 500 &2 SF 5 4 Mar.10 8&4 Mar.11|| 81% Jan. 7! 89% Jan. 12 
National Lead__.-_- 100 800 600 160 Sale ¢ Sale (140 Mar. 30 162%4 Mar. 6.140% Mar. 30:166% Jan. 9 
Preferred _....... _..100 700 600 116% 119 117%/116 Mar.24:118 Mar. 4,116 Jan. 5/118 Mar. 4 
National ayovty - aa arena £900 BOD 67 Sale 6 62 62 Mar. 25| 68% Mar. 2)| 61% Jan. 2] 71 Jan. 29 
a: preterred . - ganen anne 100 100 900 107 110 {, 1084%4/109% Mar. 12)109% Mar. 12 104% aan: ,2| 109% Mar. 3 
ationa re y 100 ") 1) ware <a 20% Jan. 211/206 an. 4 
ovede, Conse Cop a - 4 5 900 500 11% Sale g Sale 13% Mar. 31} 15 Mar. 7 13% wor 3211 16% Jan. *} 
ewp ws ¢..190 900 .200 53 Sale 59! 53 Mar. 2) 63% Mar. 6)| 52 ‘eb. 25) 63% Mar. 6 
_ Preferred ae 100 400 500 8114 8&3 943 . 87144 Mar. 9) 93 7 Mar. 20} 2% Jan. 20) 93 Mar. 20 
N » 4 Air Brake. . _..no par 209 5 109 51% Sale ¢ Sale 1344 + ir. 18 51 ype 3 43/4 pel 3 + he qs. 3 
ASS no par) 3,2 9,400 55 56 g §2! 5 wr. 19) 55 ir. 3|| O Mar. 19} 6 an. 
New York Canners___no par 3.600 14.209 4\| 33 ‘ Sale 4 Sale ; 3] “4 Mar. 30| 34 Mar. 3|| 31% Mar. 30) 35% Jan. 8 
is peenHeee.... 100) 109 109 95 97 95%! 95 Mar. 9 95 Mar. 9/ 95 Mar. 9} 95 Mar. 9 
ights_- | 3,206 3,206 P 4% Sale % Mar. 28 4% Mar. 25 &% Mar. 28 % Mar. 25 
New York Dock... ....- 100 5 8OO 14,309 29 26 28 Sale 18 Mir. 24! 274% Mar. 5|| 18 Mar. 24] 30% Jan 5 
Preferred i sianatin 609 7.509) 55 57 5S 57! 55% Mar. 27| 59 Mar. 7|| 52% Jan. 14] 59 Mar. 7 
N Y Shipbuilding ____no par| 409 2 70) 20 25 26 Sale , 21 * Mar 41 24 Mar. 9}! 17 Feb. 14| 28% Feb 17 
N Y. Ste: am 1st pre of __no par 500 3.609)| 96% ag 99% lg Sale 97 Mar. 31) 99% Mar. 3]| 97 Jan. 15,100 Jan. 28 
Niagara Falls Pow _..no par 700 1,499 | 43% 4\| 57 ile 56 56 Mar. 10) 57 Mar. 2|| 45% Jan. 5] £ Feb. 24 
WF gag new Seite, 2.700 7.899, 29 Ss Sale 4 Sale 28 Mar. 31| 28% Mar. 6|| 28 Jan. 5| 29 Jan 
Niag Lockp & Ont Pow pf 106 200 100 i « 107 Mar. 4/107 Mar. 4//107 Feb. 25|107% Feb. 17 
7 aa n when iss_- 10) 900 714,309" 42% Sale 47 Sale ; Sale 14 > pe $0, 49 a wr. 4) 41% ae. 5 49 ” + 4 
*referred _____ a 100 32,.300)) 46% § > 4814 Sale Sale 417% Mar. 5) 49 Mar. 4|| 46% Jan. 2) 49 Mar 
Nunnally Co (The)___no par| 700 4.009 | “% 4'| 10% Sale . 9%) 9% Mar. 16| 10% Mar. 2 & . Jan. 16) 10% Jan. 30 
Ontario Silver Mining.no par| 700 3,100 iY 6% 7 “46 6% 5% Mar.24| 5% Mar. 24|| 5% Jan. 22) 6 Jan. 16 
Onyx Hosiery no par\ 3.700 6,909 “4 2% Sale 24 20 Mar. 25} 23 Mar. 2|}| 18% Jan. 6) 23. Mar. 2 
Preferred 100 400 1.200 “li 78! 5) { Sale 78 Mar. 31) 78% Mar. 9/| 784% Mar. 31] 82 Jan. 22 
Or neum Circuit Inc 5.400 53,600 % Sale 29 Sale 4 Sale 27% Mar. 31} 29% Mar. 2}! 25% Jan. 16) 29% Feb. 27 
*referred _ _ — - Se 600 1,100 99 10% 100 |100% Mar. 6/101 Mar. 9 | 98 Jan. 6/101 Mar. 9 
te evnpar 3 mls 900 55.225 G2 a 5 7 2 + ir 10 194! + ir +7) Bi” Aang 27|1044 ae: 14 
-referrec | 100 1.009 101 ) , 10 04 wr 4104 ar. 14,10 feb. 13)104 ar. 14 
Otis Steel_- _...no par 400 164.300 10 Sale , Sale % Mar. 18) 10 Mar i} ss Mar 18) 11% Jan. 31 
PRUNE « « cwmoccccond Ol 3,300 13,000 58 59 \% 54 504% Mar. 18) 58 Mar. 3!|| 50% Mar. 18] 66% Feb. 2 
Owens Bottle _ 25 0n0 127.209 16 '\_ Sak Sale 42% Mar. 17| 47% Mar 42 ( Mar. 17} 50 1% Jan. 3 
> Preferred . - ” 190) 100 100 110) =115 111 Mar. 3|111%4 Mar. 3\|/.....- -----.|.---.- -----~- 
acific Gas Slectric___100 100 17,790 10574 Sale Sale 104 Mar. 31|107'4 Mar. 7| 102% Jan 5|108% Feb. 11 
Ne me rh aaa 600 , 7,100 9 10% “4 10% 9 M ir 19 9% — gy o a 2 10% | ae 
cae OF...- no par\| 5,590 478,400 3 l4 Sale s Sale 52% Mar. 30) 63 ar 52% Mar. 30) 654 Jan. 31 
—- —- & Teleg } 300 1.850 100 120 115 100 y ir. 17;100 : Mar O4 Jan. 15 112% Jan. 28 
EE ETT 0 100) 1,409 94% 96% “4 97 | 96 Mar. 23) 96 Mar 92% Jan 7| 96% Feb. 16 
Rights : 100) 1.109 : lg Mar. 10 lg Mar 4 Mur. 10 lg Mar. 10 
~~ gooreees eee 7.000) 448,500 19% Sale % Sale | 7% Mar. 19) 19% Mar 15 ¢ Jan. 16) 19% Feb. 26 
referred __ ..109 100 7.509 }105 107 Sale |107 Mar. 3109 Mar. 24)102% Jan 6109 Mar. 24 
Pan-Amer Pet & Tr.____.50 5.500 552 209 1) | ale % Sale 71% Mar. 17| 83% Mar. : 64 Jan 8 83% Mar. 3 
ET aaa 50 400 2,527,100 80% Sale 4 Sale | 72 Mar.17!| 84% Mar. 3]| 63% Jan 8| 84% Mar. 3 
paapen D 2 - Sad par 600) 30,300 5% Sale Ye 4% 4 + my 17| 5% Mar. 2}; 3 Jan 6| 5% Feb. 26 
anhandle P pre 00 000) 2.400 60 70 % 60 50 Mar. 24| 60% Mar. 5) 43 Jan. 13! 60% Feb. 26 
Parish & Bing, mee. no par 700) 5,200 : 1% Sale % Sale 1% Mar. 2} 1% Mar. 2)| 1% Jan. 12} 1% Feb. 11 
Park & Tilford_ --no par) .900) 71,800 | 34 31% 31% Sale | 284% Mar.31| 33% Mar. 7|| 28% Mar. 31| 35% Jan. 10 
Penn Coal & Coke_____ ._50| 500) 12.800} 26 18% 19% 24% 14%] 15% Mar.17| 18% Mar. 4]; 15% Mar. 17) 26% Jan. 2 
ae es Py Ps te 5° _no par 29,600) 785,100 2 2% Sale 4% Sale | 1% Mar. 31| 2% Mar. 2) 1% Mar. 31\ 3 Jan. 9 
enney }) Co pre soln = 406 '104 =| a ‘is <_ e wane eh Saeed > Tae 1105 Jan. 29|105% Jan. 13 
OP a pes 5 & Coke. - _100 9,800) 35.000 |11 1 117 Bate oe mo 114 . 28 117! pod a 112 Jan. 16/121 7. 1l 
adelphia Co ( oe) 50} 14,200 57.700 | 56% § 54% Sale Sale | 51% Mar. 18 55% Mar. 2|, 51% Mar. 18/| 57% Jan 7 
Philadelphia Co $% ai meal 50 1,300) 3,284 | 45% 46% Sale 47\%| 46% Mar. 2) 47 ‘6 Mar. 3)| 45 % Jan. 5| 47% Mar. 3 
Pane | Fanaa ow C § no par} 87.900) 383.700 | 48% § | 48 Sale 3914 Sale 384% Mar. 28 48% Mar. 5) 38)4 Mar. 28| 52% Jan. 9 
‘ertificates ie _no par| eae 600 | 49 4% 47% 48! 40% !_. TREAT Se es . -|| 48% Feb. 13) 50% Jan. 23 
— a Corp __no par 200 Be Bs : 68 . 72 , 63 ge 4 - = £0 ee. 20! 65 . +) b. 20 444 <2. 12 
tha ed aia 300 7,300 2 BS G2 874%4| 82% Mar. 2 7 Mar. || 8214 Mar. 24) 95% Jan. 15 
Eiltp Morris & Co__._-_- 10) 15,500 59,500 |} 14% 13% Sale 13% Sale 12% Mar.19| 15 Mar. 21); 12 ‘ Mar. 19 16% Jan. 6§ 
Phillips Petroleum__.no par} 323,400 .218,300 | 36% § 44 Sale \% Sale | 36% Mar. 30 44% Mar. 3|| 36144 Mar. 30) 46% Feb. 2 
raes ~~ — jae ieansan ic 5} 900 2,000 | 20 | 20 22! a | 20 _- 7; 20 Mar. 7|| 20 Feb. 26) 23 Jan. 23 
ue dh. oo 00} 100 900 | 85 | 86 92 Sale | 85 Mar.31| 86 Mar.18)| 85 Jan. 10) 86 Mar. 18 
: ame lh Mot O__no par 500 74,000 | 14% f 13% ~ 11% ae 10% my 30) 13% peer. 6), 10% ae 30,15 Jan. 13 
i 00 25,200 95,100 | 50% § | 49'% Sale Sale 43 Mar. 24) 50% Mar. 3)| 43 ar. 24| 51% Feb. 13 
Prior preferred _ no par 1,800 900) 89S | 90 94 j 89 | 85 Mar. 18 90% Mar. 3|| 85 Mar.18!) 92 Feb. 26 
Pierce Oil Corp...._..--- 25 ‘200 9'900| 1% | “9% Sale | 2 Sale | 2 Mar.19| 2% Mar. 2)| 1% Jan. 2| 3% Feb. 5 
,.. ___— =r 100 200 300 | 25% § | 36 38% l 33 30 Mar. 30 36% Mar. 3|| 25% Jan. 2) 40 Feb. 26 
Pierce Petroleum no par 82" 120 300 5% § | 7% Sale 6% Sale 6 Mar.30' 7% Mar. 3|| 5% Jan. 2) 8% Feb. 
Pittsburgh Coal (of Pa).-100 16,600 100 | 49 | 52% Sale 45% Sale | 44 Mar.30 52% Mar. 2); 44 Mar. 30 54% Jan. 13 
BR ss ied? ° a 4,000 | 98 97 98 84 894) 90 oy 27| 97 pd 9'| 90 Mar. 27| 99 qen- 5 
sburgh Steel pref_ -_ - | 00 400 95 100 95 98 94 Mar. 26 99% Mar. 7), 94 Mar. 26102% Jan. 
ay gern Oe Yoal | Receipts. 100 7.000 400 | 55% Sale 41% Sale | 40 Mar.31 458 q Mar. 12) 40 Mar. 31| 63% Jan. 17 
fe ; é | ; Jale 4 ‘ ‘ 2 ; P ‘ ‘ ‘ 
PHLsbarea Gis. pat:"18) «| Hac Sie |S | Mar Be ac Mars 3) day Mar ge Poe dae: 
Preferred certifs P -710 1.400 300 | i3s 14 | 1358 135¢| 12% Mar.20\ 13g Mar.25| 12% Mar 50| 15° Jan. 18 
Porto RicojAm Tob_-__-. 100 "800 900 | 51 61 41 50 | 40% Mar.10 50 Mar. 5) 40% Mar.10 53 Jan. 2 
Postum Cereal ...... no par 35,200 600 104% Sale 105% Sale | 93% Mar.18107 Mar. 4) 93% Feb. 16 107% Feb. 19 
8% roy, Maiciewaachel 100 . 100 80 | 115s 116 > HS 4184 115% + ay 17,115% _- 7.115% Feb. ae <a 43 
er ‘ 2.000 85 59 Sale | 5: Sale 524 Mar. 30! 684 Mar. 13)| 5244 Mar. 30) 6 an. 2 
ee 100 3,400 7,100 85 88 $2 83 83 Mar. 25) 89% Mar. 11/| 83 ‘ Mar. 25| 92% Jan. 3 
Producers & Ref Corp. -.-- 50 a Yt 123, etl rt 6 —- 3214 o— 3 ely 16 * a: 2 43% —- 30 32° Ne : 
ch chitnee ame 2, 5 46 5 Sale 5 ar. 16) 45% Mar. 7|| 43 an. 8) 47% Feb. 
on aT = aoe ‘dedi EPR, dirs lee ats iN EE ee gto Yaa ae a ee 
Pub Serv Corp of N J pf_100 1,500 Sethe. BSS. ences 112 08% 110%|109% Mar. 30) 112 Mar. 3)109% Mar. 30:112% Jan. 28 
New a eer no par 3,500 176,000 70% Sale | 65% Sale | 62 % Mar. 30) 72% Mar. 12|)| 62% Mar. 30| 72% Mar. 12 
IRE Siete taahinitecis able 1,000 3,100 99% 102 | 99 100 99 Mar. 28/102 Mar. 4)! 99 Jan. 02 Jan. 27 
BUD. ooo cone cacenaces 11,300 34,400 26 Sale | 21% Sale 17. Mar.30| 27} Mar.12)| 17 Mar. 30, 27% Jan. 26 
New ep ee 28,900 53,700 Ee lesawe ensue Mar. 10) Yj Mar. 2 lig Mar. 10 % Jan. 22 
Pub Serv E & G, pref___100 3,500 500 ae Sale 937% Mar. 31| 95 Mar. 12||) 93% Mar.31| 95 Mar. 12 
a OE H9t’* Sale l131-° Sale [129 Mar. 3011434 Mar. 2\lI99°> Mar. 30113 Jan. “3 
a . ‘ Sale Sale 2$ ar. ¢ X Mar. 2)/12¢ ar. 30/15 an. 
Punta Alegre Sugar... 5 19,600 .300 | 45% Sale | 41% Sale 40% Mar. 18) 45% Mar. 2 39% Jan. 2 47 4 Jan. 7 
NS a cas wemnaiis 25 136,800 400 31% Sale 26 Sale 25% Mar. 30! 32 Mar. 3 | 25% Mar 30] 33434 Feb. 4 
gun to i ececee 100 esos he 105% 105 106 es — 1 + 25 7 e. ar: 310234 Jan. 61064 hy 2 
po er_.no par 2, ‘ 5 4 Sale 51% Sale $%% Mar i ar. 4| 48% Mar. 27| 77% Jan. 2 
Preferred .........-.-. 51 '250 Bose Bale | 407% Bl | 49% Mar. 30| $24% Mar. 2|| 49% Jan. 51 64" Feb. 4 
= le Spring----100 28,700 i 133 rr re _- i. _- 30 iso — 6 j122 lg Feb. 17,141% oy 5 
Dit henbnepenes 5 ‘ 7 4 Mar. 7 6 ar. 23,|114% Mar. 7)120 eb. 16 
0 SS Re ee ,200 32% 37% I Fe Sere eee es 33% Jan. 7| 35% Jan. 22 
Ray Consol Copper ---—- 10) 81,600| 305,400 15% Sale "| 12% Sale | 12}4 Mar. 30 1534 Mar. 12% Mar. 30| 17% Feb. 9 
s (Ro ca «samt Sane @evelicaess Oe Niacin 1 eeepose i ae te el caw it 0 6Jem. 8113 foo. 8 
lst preferred___.___~. 100 300 68 73 63 68%| 68 Mar. i8) 70% Mar. 3| 68 Mar.18| 70 Feb. 3 
Remington Typewriter __100 ,600 192, 200 64% Sale 17% Sale | 6134 Mar. 2) 72% Mar. 6) 46% Jan. 27 72% Mar. 6 
lst preferred - 100 100 600 | 100 100 101%) 99 105 |100% Mar.10100% Mar.10/100 Jan. 2)100% Mar. 10 
aa preferred series S__100 100 300 10044 103%)101 --.--- 1103% Mar. 3)103\% Mar. 3/100 Jan. 16)103\% Mar. 3 
2d preferred._....._-. zee 300 900 110 +111 110 |108 Mar. 30/111 Mar. 3/108 Mar. 30)112 Feb. 2 
Replogle Steel______- no p 54,500 242,900) iS Sale 15% Sale 13% Mar. 24) 19% Mar. 4|| 13% Mar. 24| 23% Jan. 13 
a & Iron & Steal” foo 78,200 201,800|| 627% 54% Sale 46% Sale | 45% Mar. 27) 56% ; Mar. 11|| 454 Mar. 27| 64% Jan. 3 
Re a yee .ceedie 00 a} top oS tt Thi —_ +. atit ° - 25 92 Mar. 6| 8S Mar. 25 3 4 13 
ts) pring Co- 00 om / 2, 5% Sale 2% Sale 2% Mar. 30; 15% Mar. 2|| 12% Mar. 30) 1 an. 5 
ine 200 200). ade ant dist | panier 150 140 Mar. 24 148 " Mar. 9/140 2 Mar. 24/148 Mar. 9 
R molds oe J) Rob C1B- 35 32,400 120,300); 75 | 76% Sale | 73% Sale | 72% Mar. 24| 76% Mar. 2|| 72% Mar. 24| 78% Feb. 10 
iii ditinin tate 1,900 »200)|119 IEEE PR eceealheeye <sne0 120 Mar. 23 120% Mar. 30||119% Jan. 8|121% Feb. 25 
mul, aes ey 1,400 4,200)| 92 96% Sale | 94 97'44| 96 Mar. 10) 97% Mar. 14|| 92 Jan. 19) 97% Feb. 20 
Royal Dutch Co N ¥ shs_100 101,500 316,500)| 53 55 Sale | 50 Sale | 48% Mar. 24) 55% 3 . 2|| 48% Mar. 24) 57% Jan. 31 
St Joseph Le steer ahasanenth tits 0 120,710 186,810)| 45 || 4314 Sale | 46% Sale | 424% Mar. 6 5144 Mar. 14) 39% Feb. 17| 51% Mar. 14 
neneee 100 174,400 486,200)| 84 1107% Sale | 68% Sale | 65 Mar.30108% Mar. 3) 65 Mar. 30,108% Mar. 3 
Schulte e Hetail Sees. no par 17,100 94,750 |114 j112% Sale (10934 111 {109 Mar. 23 112% Mar. 3/109 Mar. 23/116 % Feb. 9 
eas entail te tt inv 600 4,400 |110 }112%4 Sale |112. 115 (112% Mar. 2115 Mar. 21/110 Jan. 6/115 Feb. 19 
one Recbuck & Co....100 ,600 399,410)|153 1160 % Sale 52% Sale '147 % Mar. 30, 16344 Mar. 2)|147% Mar. 30/172% Jan. 13 
Seneca C Copper Lag a 98,700} 1% Sale ||--.-- -- g--l--ses --ess--se55---2/--2- ong Feb. 20) 1% Jan. 5 
Shattuck Arizona Copper_10 .500 7,300|| 7 6 7 5% 5%! 5% Mar. 27 6% Mar. 3|| 5% Mar.27| 7% Jan. 3 
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STOCKS | SALES TO APRIL 1. || rr me PRICES IN MARCH. RANGE SINCE JAN. 1. 
~—|| Price a . 
N.Y. STOCK EXCHANGE In | Since || Jan. | 

March. | Jan. 2. i] 1935~ || March 2. | March 31. Lowest. Highest. Lowest. Highest. 

Par| Shares. | Shares. | Bid Ask.| Bid. Ask. we Ask.| Sale Prices. Sale Prices. Sale Prices. Sale Prices. 
Shattuck (F G)_____-. no par 8.700) | RRS a Sale 40% Mar. 30) 43% Mar. * 40% Mar. 30) 4344 Mar. 26 
Shell Transport & Trad__ £2) 2,300 15, 800 | 43 Sale || 423% 44 40% Sale 40% Mar. 31! 43% Mar. 40% Mar. 31) 45 an. 30 
Shell Union Oil_----- no par| 228.500 1,104,700 | 22% Sale || 26% Sale 23 4 Sale 22% Mar.17| 264% Mar. 3 22% Jan. 16| 28% Feb. 4 
,.... =a 00) 2,300 10,500 | 99% Sale 100 100% (100% Sale |100% Mar. 3101 Mar. 3)| 99% Jan. 2)101% Jan. 24 
Sherwin-Williams pref__ -100) 100 i | (aaa Lt ae 104 84 Vea OE Ce OR OS CS eee eee eee 
Simms Petroleum ________ 10} 134,000 579,300| 23 Sale 22% Sale | : 2134 Sale 19'4 Mar. 17| 24% Mar. 3)| 1944 Mar. 17| 26% Jan. 12 
Simmons Co____.___- no par 20. 800 76,200 | 33 Sale || 34% Sale | 327 4% Sale | 31% Mar. 17) 3434 Mar. 2)| 314% Mar. 17 35% Feb. 6 
.. .. ene 100 200 /  } ee ee 1102% .-.-.-. 103. Mar. 27,103 Mar. 27)|190% Jan. 7 103 Mar. 27 
Sinclair Con Oil Corp_no par 238. 600 138,770 | 17% Sale || 22% Sale | 18% Sale | 18 Mar. 24) 23. Mar. 3)| 17. Jan. 6) 24% Feb. 2 
I a ra 190) 2.400 12,450 | 78% Sale ||§—89% Sale 85 Sale | 83% Mar. 23; 89% Mar. 2|| 78% Jan. 2) 94% Feb. 3 
GT GED. wenn deenawn 139.900 642,500,| 24% Sale ||\*28% Sale 22% Sale | 21% Mar. 30, 29% Mar. 3)| 21% Mar.30| 30% Feb. 3 
Sloss-Sheffield St'l & 177100) 23,520 94,620 | 824% Sale || 904% Sale | 83 Sale | 804 far. 30) 94 Ma 3|| 80% Mar.30| 97 Feb. 5 
Preferred ............ 190) 100 2,700 | 95\% Sale 92 96%! 91 93 94% Mar. 16) 94% Mar. 16)| 94% it 16| 98% Feb. 2 
80 Porto Rico Sugar____100) 2.700 10,900 | 62 65 72% Sale | 37 Sale | 65 £=Mar.19| 73. Mar 2}| 62. Jan. 6|73 Mar. 2 
., _,, a aseets 100} 200 600 | 984% 100 (||101% 105 /|101 108 (105 Mar. 3)108 Mar. 4/)| 99% Jan. 9/108 Mar. 4 
Spalding ist pref______- 100! 200 200| 98% 100 || 99% 101K 99 101 | 99% Mar. 28) 99% Mar. 28)|_..... ....__|...... -..... 
Spicer Mfg Co_____-_- no par 23,200 57,800 | 17% Sale || 18% Sale as \% Sale 15% Mar. 30) 19% Mar. 2)| 154% Feb. 17) 19% Jan. 7 
.. ... areata 100) 70 1,500 | 96 97 || 95% Sale 93 924% Mar. 20) 96 Mar. 6)| 92% Mar.20| 96 Jan. 5 
Standard Gas & Elec_no ver 143,500 196.200 | 40% Sale || 44 Sale Sale | 42% Mar. 31| 47% Mar. 3|| 40% Jan. 2) 47% Mar. 3 
SS Saasietee 3,300 4,200 | ae -|| 53% Sale 5036 51%) 50% Mar. 27; 534% Mar. 16) 50% Mar. 27| 53% Feb. 11 
Standard Milling._____- i00 4,400 7,200| 71% 72 || 74 = Sale % 69 67 Mar. 17) 744% Mar. 2/| 66% Feb. 17| 74% Mar. 2 
RE RE 100) 200 650 | 81% 86 || 83 85 83 83 Mar. 13! 83% Mar. 11 81 Jan. 20) 84 Feb. 16 
Standard Oil of Calif____- 25| 118,500 539,100 | 62% Sale || 63% 5 Sale B84 Sale 56% war. 30) 644% Mar 3) 56% Mar. 30) 67% Feb. 2 
Standard Oil of N J_.....25| 269.000 1,081,.300| 40% Sale 44% Sale Sale | 38% Mar.30 45 Mar. 2)| 38% Mar.30| 47% Feb. 3 
aaa 1 5.900 26.000 |117% Sale ||117% Sale 117% Sale (116% Mar. 10)117% Mar. 27||116% Jan. 31|119 Feb. 24 
Stand Plate Glass ctfs_no par| 7,500 30.600 | 15% Sale || 13% Sale 11% 12 11 Mar. 25| 13% Mar. 2|| 10 Feb. 11/16 Jan. 16 
Sterling Products... no par| 6,300 21,800 | 63 Sale || 64 Sale 62% Sale | 624% Mar. 25) 64 Mar. 2 62% Mar.25| 65 Jan. 23 
Stern Bros pref__-.------ MAR fecha ah Re | | eens LS gp ere Rep RNs) Set Paes: 113 Jan. 28)113. Jan. 28 
Stewart Warn Corp__no par 131,000 370,000 | 70% Sale || 70 Sale 59% Sale 55 Mar. 18) 72% Mar. 3'| 55 Mar.18| 77% Jan. 3 
Stromberg Carburet__no p par) 6,000 23.100 | 70 Sale || 70% Sale 61% 64 61 Mar. 18! 71 Mar. 2|| 61 Mar.18| 79% Jan. 3 
Studebaker Corp, pref__.100 1,600 2,700 '110 1144)|1104% 115 |110 112 #({112 Mar.13)113. Mar. 9/112 Mar. 13 wrt) Jan. 19 
Eee: ---no par 280.600 829,900 46 Sale || 44% Sale 42% Sale 41% Mar. 17} 46% Mar. 3)| 41% Jan. 28) 46% Jan. 2 
Submar Boat Corp__.no par 64,500 124,600| 10 Sale || 9% Sale 9% Sale 9% Mar.30) 12. Mar. 6) 8% Feb. 21/ 11 Jan. 13 
Superior Oil__.....-- no per 47,200 173,920; 5 Sale || 5% Sale 4% Sale 4 Mar.18} 5% Mar. 2|| 4 Mar.18| 6% Feb. 9 
Superior Steel__.._..._- 4,500 16.700 | 35 = Sale 31 32 26% 27 23% Mar. 24| 31. Mar. 4/| 23% Mar. 24 113 Jan. 10 
Sweets Co of America new 50! 3.900 8,800; 11% Sale || 9% Sale 5 S 5% Mar.19| 9% Mar. 2 5% Mar.19} 11% Jan. 7 
Symington temp ctfs_no par| 96.000 SN Sa nea chase || 15 Sale 17% Sale 15 Mar. 2} 19 Mar. 12/| 19% Jan. 15} 19 Mar. 12 
7? eee _no par 15,500 B4.200l <cccs accee) 22 Gee 21 Sale 20% Mar. 19) 23. Mar. 7] 20% Mar. 19] 23% Jan. 17 
Telautogr Corp ctfs__no par 1,500 38,000 13% Sale 13 13%} 11% 13%) 11% Mar. 30 134 Mar. 3/ 11% Mar.30| 15 Feb. 7 
Tenn C ‘op & Chem ___no par 14.900 51.800 9 Sale 8% Sale 7% Sale | 7% Mar.30| 8% Mar. 14 7% Mar.30| 9% Jan. 31 
Texas Company (The)_..25 105,500 487 .967|| 43% Sale || 47% Sale 43% Sale | 43% Mar. 24] 48 Mar. 3'| 42% Jan. 5/49 Feb. 2 
Texas Gulf Sulphur__-_-.-- 0 545,600 803,800 108% Sale |107 Sale 101% Sale 98 Mar. 3011334 Mar. 13] 97% Feb. 17|113% Mar. 13 
Tex Pacific Coal & Oil- 19} 254, 210, 897,710| 12. Sale 19% Sale , 13% Sale , 12 Mar.30; 22 Mar. 3 114% Jan. 5) 23% Feb. 6 
Texas Pacific Land Tr_-100| —--_--- 210270 310 |\280 300 (250 300 | a eS ye 300 Jan. 15/310 Jan. 6 
Tidewater Oil........-. 100) 12,600 62,100 130 Sale |149% Sale |124% Sale 122 Mar. 30|149% Mar. 2/122 Mar. 30/152 Feb. 27 
Timken Roller Bear_-_no par} et 0 377,400 | 38% Sale 41% Sale 38% Sale 37% Mar. 18) 43 Mar. 3| 37% Mar. 18) 44% Feb. 13 
Tobacco Prod Corp-_---- 100 99,900 401,500 | 70% Sale 78% Sale 74% Sale | 72% Mar. 30) 80% Mar. 4 70 Jan. 2] 80% Mar. 4 
Temp ctfs Class A___ 100) 9,000 49,500 | 93% Sale || 98% Sale 97 Sale | 96% Mar. 17| 99% Mar. 13) 93% Jan. 2) 99% Mar. 13 
Transcon Oil ctfe_ no par 146,600 417,200| 4 Sale || 4% Sale 4 Sale | 4 Mar.19| 5 Mar. 4 3% Jan. 2) 5% Jan. 12 
Tran & Williams Steel.no par 2,400 10,300! 31 32%)|| 28 30 25% Sale | 25% Mar.31) 28. Mar. 6| 25% Mar. 31] 35 Jan. 10 
Underwood Typewriter ___ 25) 6,500 24,710| 40 Sale || 40% Sale | 38 39 | 38% Mar. 26) 40% Mar. 2)| 38% Mar. 26) 42 Jan. 15 
Preferred _ Sa achanmeaea 200 200). «ces \}114 <poeleae o-0/115 Mar. 25)115 Mar. 25//115 Mar. 25/115 Mar. 25 
Union Bag & Paper - 100 6.900 17,967 | 43% Sale || 4434 Sale | 36% Sale | 3634 Mar. 30) 4444 Mar. 2)| 36% Mar.30| 45% Jan. 2 
SD a no par 70.000 127.100 | \% \%| 11-16Sale 7-16Sale % Mar. 11 % Mar. 2 aicen. Si 1 Feb. 28 
Union Oil, California. _.._25 133,600 570,100 | 37% Sale | 41% Sale | 37 Sale | 36% Mar. 30) 42% Mar. 2| 36% Mar.30) 43% Feb. 5 
Union Tank Car___._--- 100 3,700 9,500 |122% Sale |}124 127 {122 124 #(|121 Mar. 13/127. Mar. 21/)118% Jan. 17/128 Feb. 27 
.. | = =e 100) 500) 2,500 |113% 115 ||114 116 115% 117 114% Mar. 27|115% Mar. 7/113% Feb. 18 116% Jan. 13 
United Alloy Steel___.no par| 83,400) 136,700 | 28% Sale 28 Sale 24% Sale 24\% Mar. 31| 36% Mar. 4'| 24% Mar. 31] 36% Mar. 4 
United Cigar Stores-_----- 25) 86,200 189,500} 61 61% | 78% Sale | 67 Sale | 64 Mar. 18) 81% Mar. 3/| 604% Jan. 6) 814% Mar. 3 
eee 100} 100 550}118 Sale |114% 119 |114 1174%)117 Mar.30)117  Mar.30/|117 Feb. 4 1194 Jan. 13 
0 OS eee 100) 33,300 71,300 |120 Sale ||117% Sale |116% Sale {112% Mar. 17|120% Mar. 6/119% Feb, 4/120% Jan 6 
Ist preferred. .........50 3,600) 9,500) 52% 53 52 52%| 53 Sale | 52% Mar. 3| 53 Mar. 24|| 52 Jan. 16) 54% Jan. 12 
United Dyewood.__. -- 190) 1, 000) 1,000) 21 28 20 40 12 20 12 Mar.18| 320 Diar. 14i]...... .o-«--) 20 Mar. 14 
CEOOe BUUNCs ncccsceece 00 be 3,400 29,200 |218 Sale ||215 Sale |205% Sale |201% Mar. 30|)216% Mar. 3)|204% Mar. 30/231 Jan 3 
United Paperboard Go__100 Dil vccace o¢nughiraen absasiedune sauen ct pee crits stant _...-|| 20% Ree. 25) 23 Jan. 9 
| fap eipemebe ey 1.100) 100 A oe as Pe son \% Mar. 30 4 Mar. 6 \% Mar 30 4% Mar. 6 
Universal Pipe... _-.-- no ro 198,100) 692,800) 46 Sale 43% Sale 35% Sale 324% Mar. 30) 464% Mar. 3|| 32% MA. 30) 50% Feb. 11 
., >> 100) 44. 300) 174,100 | 79 Sale 87 Sale 76% Sale 73% Mar. 17| 89% Mar. 6]! 73% Jan. 16) 94 Feb. 11 
U S Cast Iron Pipe & F_- 100) 152,700) 405,100 |169 Sale ||222 Sale |165 sale (152 Mar. 30/244% Mar. 3'/152 Mar.30,250 = Feb. 11 
Preferred_........... 100) 1.200) 6200\102 104 ||107 109 |102% Sale |102% Mar.31|108 Mar. 3/102% Mar. 31/112% Feb. 27 
U 8 Distrib Corp. __-_- no par| 38,200) 95,100} 38% Sale 33% Sate | 32 Sale | 30% Mar. 10) 35% Mar. 12|| 30% Feb. 17| 39% Jan. 17 
SR PEE 100) 109) 500 |148% ..--- 1115 160 |132 160 {130 Mar. 9/130 Mar. 9/130 Mar. 9\154 an. 8 
Oe PONE, accceoccees 100 200} 5,200} 4% 6 4% Sale 3% 4% 4% Mar. 3} 4% Mar. 2 4% Feb. 11 4% Mar. 2 
U 8 Hoffman Mach-_-.-no par 8,200) 18,400 | 234% Sale 24% Sale | 24% Sale | 23. Mar.17) 25 Mar. 28)| 23. Jan. 3] 25% Jan. 9 
U S Indus Alcohol- -_--- 100! = 205,700 489,000 | 86 Sale 85% Sale | 80 Sale | 76 Mar. 19} 386 Mar. 2\| 76 Mar.19| 88 Jan. 2 
Preferred _........... 100 300) 900 }103% 107 105% 107 \104 107 |105% Mar. 5)106% Mar. 27105 Jan. 29:106% Mar. 27 
U 8S Realty & Improvt-__190)| 34,7 700) 161,330 |124 Sale |127 Sale 1184 Sale |114'%4 Mar. 30) 129% Mar. 3)|114% Mar. 30 129% Mar. 3 
ORS, Et 09} BO ge OO! ee Rees . é — ---||1224% Jan. 2130% Feb. 9 
Ot EE 5 coe Uaioe 100 105, 200 396,200 | 40% Sale 41% Sale 34% Sale 33% Mar. 30 43% Mar. 6) 33% Mar. 30; 44% Feb. 5 
lst preferred._______- 100 11.709 41,100 |} 95% Sale 95% 95%| 92% Sale 92 4%Mar. 30) 95% Mar. 6) 92% Mar. 30) 97% Jan. 13 
U 8 Smelt Refg & Mg____50!| 33,900) 74,090 | 38 Sale 32% Sale | 35 = Sale 30 Mar. 19| 35% Mar. 28/ 30 Feb. 17| 39 Jan. 7 
~~ aaa 50 2,600) 8.200! 46 47 15 Sale 45% 46 44% Mar. 18) 46 Mar. 27|| 444% Mar. 18) 46 4% Jan. 5 
United States Steel___._.190 1,202,400) 3.387.300 1120 Sale |123% Sale i 15% Sale {112% Mar. 30 125% Mar. 6/|112% Mar. 30 129% Jan. 23 
0 (ies 100 9,700 42.800 |122% Sale |123% Sale |122% Sale |122% Mar. 12123% Mar. 2)|122% Feb. 16126% Jan. 26 
© TOROS. ccacecc no par| 3B 900) 3,009) 5 55 54 54%) 51% 53%! 51% Mar. 24 54% Mar. 28)| 51% Mar. 24 56 Feb. 7 
ro 100) 300) 7,500 104% 109 108 iii 106% 108 |107 Mar. 24110'% Mar. 9/107 Mar. 24110'% Mar. 9 
OE CONSE. os aaccsccce 10! 4.4009 7,600 | 874% Sale || 8814 89%) 82. Sale 82 Mar.19 88% Mar. 4) 82 Mar.19 92 Jan. 15 
Utah Securities......__- 100 378,000) 999,509 | 423% Sale 54% Sale 654 Sale 51 Mar. 4% 69% Mar. 20| 41% Feb. 17, 69% Mar. 20 
Vanadiurn Corp... - no par 35,900) 87,500 | 30% Sale | 284 Sale 264 Sale | 26 Mar.18 304% Mar. : 26 Mar.18 31% Jan 3 
Van Raalte. _. eae 290) 500} 20% 22 17 4. 21 | 15% 20 17% Mar.19 17% Mar. 19\| 17% Mar.19 21% Jan 3 
lst preferred..________ 109 heal 300) 65 69%" 60 67 | 60 65 a : 64% Jan. 27 65% Jan 5 
Va-Caro Chemical_..no par 3,400 26,400 2u%Sale | 2% 3 | 2% Sale 2% Mar.23 2% Mar. 6 2% Mar.23 3% Jan. 27 
Re nal 1,000 % “| 2% 24%) 1% -— 3 : o{- ---| 1% Feb. 25) 2 Feb. 5 
Oo Sepaeaee 100! 14,609 54.109| 10 Sale 11% Sale | 10% Sale 10% Mar. 4) 12% Mar. 9|| 8% Jan. 5 14% Feb. 5 
Preferred certificates... __ | 100 eS 10 :.) @ 10 4 Mar.25| 4 Mar. 25)| 4 Mar.25| 4 Mar. 25 
I, , 600 2,600 % 1% 1% l ‘| 1% 1%) 1 Mar. 23; 1% Mar. 9j| 1 Jan. 17} 1% Jan. 27 
B certificates.___.....___ 100 100 poe % 2 | | i a % Mar. 4 &% Mar. 4!| % Mar. 4 5g Mar. 4 
Va iron Coal & Coke. 222100) 200) 700) 40 45 38 42 | 35 10 36% Mar. 30) 37 Mar. 23!) 36% Mar. 30, 4344 Jan 6 
|” aR aie 100) 100} 100 79 gO 75 79 «| 73 79 75 Mar. 7| 75 Mar. 7/|| 75 Mar. 7! 79% Jan. 12 
Vivaudou (V) Inc____no par | 58,500 135,700 8\% Sale || 11% Sale | 12 Sale 10% Mar. 18} 13 Mar. 26|| 7% Jan. 13) 13 Mar. 26 
Vulcan Detinning_______100) 100 0 RE Sparse | 5 Te eer | 10 8 Mar.20| 8 Mar.20)| 8 Mar.20; 8 Mar. 20 
Vulcan Detinning, pref_. 100| aa 67 73 65 75 «| 75 oles jonsut Nstawan get eae| Pes eo-_+2+0- = 
Waldorf System -no par) 10,190) 71,700); 18% Sale 17 Sale | 16% Sale | 15% Mar. 23) 17% Mar. 2|| 15% Mar. 23) 19% Jan. 3 
Ward Baking Class A_no par! 800) 3,075 a 124 127 118 Sale /|118 Mar. 23:120% Mar. 10)|118 Mar. 23:126 Feb. 25 
Siete psa no par| 18.700) 55:200||_.... as 1314 Sale | 37% Sale | 374% Mar. 30 44% Mar. 2!|| 37% Mar. 30) 45% Feb 26 
Preferred ____ - 100) 5,300) 13,150 ie 99% Sale | 96% 97 964% Mar. 19) 99% Mar. 2|| 94% Feb. 11| 99% Mar. 2 
Washburn Crosby, pref. 100) meee al 109 - 109 112 |109 112 see ona] So acesesHesesage sexe lneeges,oas0ge 
Wet ber & Heilbroner__no par | = 26,500 18 Sale oa , ca || 17% Jan. 15) 19% Jan. 31 
oy .-.-no par| 1,300) 3,100 . 52% 54%! 51% 53%) 51 Mar. 16) 54% Mar. 6) 51 Mar. 16!) 574% Feb. 9 
Wells Fargo Express....__1| 700) 1:700'| 12% 12%) 12% Sale | 12% 13 1244 Mar. 2) 12% Mar.12|| 12% Jan. 5| 13. Jan. 31 
West Elec 7% cum pref_..100 1,000) 5,890 111% 114%) 114% Sale {115% 116 |114% Mar. 2)116% Mar. 3)//113% Jan 91116% Feb. 10 
West Penn Pow pref____100) 600! 1.500 10 _...11104 104 106 106 Mar. 16'106% Mar. 24/104 Jan. 27)/1067% Mar. 24 
Western Union Teleg_._.100| 32.500) 124.300 116% Sale |121% Sale |117 118 |117% Mar. 23125% Mar. 6/116% Jan. 2\)125% Mar. 6 
Westinghouse Air Brake __50 5.100) 38,000) 107% Sale 105% 107 | 98 9814) 98 Mar. 30.106% Mar. 6)| 98 Mar. 30/113 % Jan 7 
Westinghouse El & Mfg__50 264,300 672,600|'| 71% Sale 72% Sale | 67 Sale 6614 Mar. 28; 744% Mar. 6)| 664% Mar. 28) 84 Jan 3 
lst preferred_____- 50 500 2 000) 83 SAS 804% 85 | 78 85 | 79% Mar. 30) 83 Mar. 9|| 79% Mar.30) 86 Jan 5 
Westing'se Elec Instr_no par| 5.600 iy 11% 2% O% Sale 9% Mar. 31} 12% Mar. 3 9 Mar. 31| 14 Jan. 29 
Class no par| 7,200 13,200 Ss 20% 21 20 = Salk 19% Mar. 31) 21% Mar. 13|| 19% Mar. 31| 23. Jan. 29 
White E es Ou & R..no par 24 9009) 160.300) 28 Sale 29 Sale 25% Sale | 25% Mar. 31| 29% Mar. 3)/| 25% Mar. 31) 31% Feb 2 
White Motor. __. _.-50 41,000 279.600 71 Sale 65 Sale 59 ale 57% Mar. 30) 66% Mar. 2| 57% Mar.30| 76 Jan. 13 
Wickwire-S pen Steel_ no par 7.300 83.410 1% Sale 4 Sal 14 4 4 Mar. 2 “%Mar. 9 % Jan. 30) 1 % Jan. 10 
Preferred....._._____. | seri j yo MBaetep yg ea © pes mi . .--|| 18% Feb. 24| 32 Jan. 19 
| ER SE ARES, NEES | 174.967 ee % Jan. 13) 2 Jan. 19 
Preferred rights....___. } 29 595 J . aa 5 Jan. 13) 17 Jan. 17 
Willvs-Overland_.......--! 315 5, 500) 634,100 10% Sale 11% Sale 12% Sale 11% Mar. 5) 13 Mar. 16 9% Jan. 26) 13 Mar. 16 
New preferred ___...-. 109 121.300) 273,000 | 76% Sale 8214 Sale 85% Sale | &I1 Mar. 18) 88% Mar. 16)| 724% Jan. 28) 88% Mar. 16 
Wilson & Conc vt c__no par 82.400 113,900 7% Sale ~ Sale 9% Sale | 7% Mar.12) 13% Mar. 7|| 6% Jan 5| 13% Mar. 7 
Preferred . a, 60,000 85.100 18 20 23% Sale | 34 Sale 22'\4 Mar. 12) 60 Mar. 7|| 19 Jan 5| 60 Mar. 7 
Certificates preferred __100 7.200 fh ces ..--| 30 Sale 18 Mar. 4| 42 Mar. 7|| 18 Mar. 4/42 Mar. 7 
Woolworth (F W 25 63,400) 258,500 124% Sale (117% Sale |118 Sale 113 Mar.30117% Mar. 6/112% Jan. 28)125% Jan. 7 
Worthington P & M_...100 182,709 605,800 78% Sale 79 =Sale 45% Sale 15 Mar. 30, 73% Mar. 3)| 45 Mar. 30; 79% Jan. 2 
Preferred A 100 700 3,000 &5 ftp] 85% Sale 78 84 Ss] Mar. 27| 864% Mar. 4) 81 Mar. 27| 88 Jan. 9 
Preferred B_. 100 1,800 7,300 72% 75 73 74% 69 70%| 70% Mar. 26| 74% Mar. 5 70% Mar. 26) 76% Feb. 11 
Wright Aeronautic...no par 20,800 83.700 22% Sale 20 Sale 164 Sale 16 Mar. 39 21 Mar. 2) 16 Mar. 30) 23% Jan. 2 
4 rigley (Wm Jr)_...no par 4,900 36.600 45% Sale 19\4 50 1644 Sale 154% Mar. 30 49% Mar. 14 45% Mar. 30| 52% Feb. 7 
ellow Cab 10 3,500 21,100 39% Sale 37 4 Sale 35% 36%) 344% Mar. 18) 38 Mar. 2 334% Feb 18 42 Jan. 3 
Yo oungstown Sheet & Tube 3,200 29,400 70 Sale 74%5 Sale | ¢ 64 79 63 Mar. 27° 75 M: ar. 2) 63 Mar.27 76% Feb. 13 
*Ex-dividend. a This price is after distribution of dividends in shares of United Cigar Store at the rate of 38.85 shares for 100 shares of United 


Retail Stores 


c Ex-300% in stock 












































































































































(GENERAL QUOTATIONS 


BONDS A ND STOCKS 


1. In the following thirty-four pages of t re given for all the more important securities listed on any Stock Exchange in th® 
United Stats lso for leading unlisted d inactive se “ur ities 

2. Quotations from all Stock Exchances are as near possible for the closing day of the month preceding the date of issue. As the New York Stock 
Exchange ty n with Jan. 2 1909 to quote ll bond prices and interest,’” we have adopt dd th same method and no longer employ a designating 
mark t ndicate the fact except where ther ts deviation from this rule The oige vr will understand the refore, that unless the letter ‘‘f’’ is prefixed 
to the price, he must pay accrued interest in addition to the price This, however, does not apply to income bonds or bonds in default, in which cases 
the price includes the interest, should there be any 

3. The letter “‘f"" prefixed to bond prices denotes that the quotation is a flat price—that is, that the accrued Interest forms part of the price, and 
therefore the purchaser does not have to provide for it parately in making payment As already stated in the case of income bonds and bonds In 
default, the price is always ‘flat,’ and no designat mark is employed to indicate the fact 

4. Stock prices marked thus (d re per shar | others are per cent except bank stock prices, which are quoted per share unless otherwise stated 

5. It should be borne in mind in the use of th tables that the quotations for many inactive and unlisted securities are merely nominal, but in 
all « the figure r yt 1 fr l r i i 

6. The followi: ibbreviations are of used, viz Mi’ for rtgag f’ for gold, “‘gu’’ for guaranteed end’’ for endorsed, ons" for con- 
aolidated Cony for convert | ‘ . » d . for land rant op for option il 

7. The black-faced type in the letters sa i th it st period indicates the month when the bonds mature. 


NOTICE.—-All bond prices are ‘and interest’’ except where marked ‘“‘f”’ and income and defaulted bonds. 





Bonds. Bid. Ask. Bonds Bid. Ask Bonds Bid. Ask 
RAILROAD BONDS Baltin: iore & Obi » (Co melude d)— Canadian Pacific— 

Bonds of companies consol'd are Pittsb Lake Erie & W Va— Cons deben 48 perpetual. _J&J 78% 79% 
often under the consolidated name. Refund gold 4s 1941_..M&N 87 4 87% Eq tr 44s 1925-1928_._...J&JIb 4.75) 4.35% 
dirondack—See Del & Hudson SW Div Ist g34%s 1925_._J&J| 100 100% Eq tr 6s Oct wi 32 (sa)_-_A&O b 5 4.75% 
Akron & Barb Belt g 4s 1942_J&D KS Central Ohio Aroostook Val 4! v8 1929_F&A S14 87% 

Ak Cant & Youngst 6s 1930__J&J Gs 100 teorg lst cong 4 443'30.M&8 97% 99% New Brunsw ' st g 5s 1934_F sth lf 98 100 

Ala Gt South Ist 5s Dec '27.__J&J. 190 101 Ohio Riv RR—Is g bs 36.5I&D 99% 102 Cons deb 4s pe rpetual J&aJ if 78 | 80 

Gen M 5s Dec 1 1927 £ J&D O4 9514 Gen gold 5s 1937 A&O 98 %4 ; Ont & Que deb gu 5s perp J«D if 99 101 

Ist cons g 5s 1943 ser A J&D 100% Sch Riv East Side 48 1925.d&D, 100 _' Carb & Shaw—See Illinois Cent'l 

Belt Ry of Chatt 5s 1945__J&J 90 ‘ Staten Isl Ry 4s l1{ ond JSI&D 70 RO Carolina Cent—See Seab Air Line 
Ala Midland—See At] Coast Line Toledo & Cin Div 4s i a5 J&T 69 69% Caro Clinch & Ohio 5s 1938._J&J) 100% 102 '« 
Alabama N Orl T & P June— W Va & Pitts lst 4s g’ 50 A&O 82 83% ist cons 68 1952 Ser A__J&DI5 107%) 107% 

“A” deb 5s 5 ‘40 red ‘10_M&NIf 97 100 Bangor & Aroostook Equip 5s 1925-1937 s-a_._A&Ob 5% 4% % 

“B"’ deb g 5s ‘40 red ‘10 Marly 06 99 Ist M 5s g Jan 1 1943....J&J 96 Os Eq 5s 1925-1933 s-a__._...J&Db 5%)| 4.75% 

“O" deb g 58 Nov 1 1940_A&OTS 93 Yb Cons refund & is 1‘ 51. J&IT 71 73 Eq tr 6s 1926-'35 (yrly)_J&Ji50 5.40 515% 
Alabama Tennessee & Northern Medford Ext 5s 1937_._...M&N 93 95 Carolina & Yadkin River— 

Prior lien 6s 1948. J&I 79 83 Piscat Div g 5s Jan 1943.._.A&0 90 92 Ist s f 58 1962.....- ‘ J&D 5 

Gen income 6s Oct 1948______- 25 30 St Johns Riv Ext gu 5s'39_F&A 89 92 Carthage & Adiron—See N Y ¢ 
Alabama & Vicksburg Ry- Van Bur Ext 5s g Jan '43_A&O 92 | 95 Catawissa cons g 4s 1948__.__A&O 89 91 

Ist M g 5s 1974 series A_.M&N | 100 10] Washburn Ext Ist 5s '39- _F&A KS 91 Central Argentine Ry Ltd— | 
Albany & Susq—See Del & Hud Aroostook Nor 5s g 1947.-A&0O 7 92 Conv g 6% notes 1927__.__F&A 99% 100! 
Allegheny Valley—See Penn KR Nor Maine Seaport 5s '35 A&On 89 92 Cent Ark & East—See St LS W 
Alleg & West—See Buff R & P tattle Creek & Stur—-See Mich C Cent Branch Ry—See Mo Pac 
Allentown Terms 4s 1919 tedford Belt—See Chic M & St P Central of _Georgia— 

Ext at 6% to 1929 J&J;} 101 Beech Creek—See N Y C & HudR lst M g 5s Nov 11945 -- 36 101% . 
Alton Bridge—See St CM & 8t L Bellingh: am Bay & British Col— Cons gold 5s 1945 {&N 100% 100% 
Ann Arbor Ist g 4s 1955-_- Q-J 64 64% Ist g 5s Dec 1 1932_- J&D 85 10-yr 6% sec gold bds 1 929 J&D 103 103 

6% notes Mar 15 1930.-M&S15 98 99 Belt RR & Stk Yds (Ind‘p'lis) Ref & gen 548 1959 ser B-A&O) 101%) 102 

ahs 6s July 15 '25-'35_J&J 15b 5,60 5.15% Ist ref gold 4s 1939____._M&N 85 &7 Eq 4s July '25-Jan '26. J&J 04.70%) 4.30% 

Mem Ry Bree & Term |\Belt Ry of Chatt—See Ala Gr So Chat piv gold 4s 1951 - J&D 83 B46 

lst M 5s 1964 M&S; 90% 91%||Belvidere Del—See Pennsylvania Macon & Nor g 5s 1946_._.-J&J 102 . 
Aroostook Nor—See Ban & Aroos Bennington & Rutl'd—See Rutl'd Mid Ga & Atl Ist 5s 1947__J&J 96% wow 
Aroostook Valley—See Can Pac Big Sandy Ry—See Ches & Ohio Mobile Div g 5s 1946_____J&J| 100% we 
Asheville & Spartanburg—S U & An Birm Term Ist g 4s Sp 57 gu_M&S 82 81 Oconee Div Ist g 5s 1945__J&D 95 100 

Col Ist M g gu 4s 1955___J&J 70 | ...-||Bolivia Ry lst 5s 1927___. _J&J — ‘cane. Cent RR & Bkg 5s 1937. _M&N 97% . 
Atch & East'n Br—4s 1928. .J&J|; 96! ...-|| Boonville St Louis & Southern — | Chattahoochee & G 5s '30__J&J 95 
Atchison Topeka & Santa Fe—_| | Ist M 5s 1951 _F&A 80 85 Chat R& South g 5s 1947__J&J 95 ‘ 

Gen mtge gold 4s 1955___A&O 89 | 894 || Boston & Albany 5s Oct 63 _J&J 103 % i Eatonton Br 5s ¢ 1926 _J&D 95 

Adjustment 4s July 1 '95_..Nov 82%| $34 | 5s oo") = SeaiSerepeer J&D) 102 - Ocean 8 S Co ext 7s 1930__J&J a 

Stamped .._-_M&N 82%| 83% ry FA , aera J&J, idl . Cent of N E—SeeN YNH&H 

Conv g 4s of '09 due’ 55 opt J&D) 2% 844 uly 1937 J&I 96% .... Central of New Jersey— 

Conv g 4s of 1905 due '55_J&D 82% 83% phy Ee 1 1933 gu N Y C_M&N 93 % ; Gen M (now Ist) ¢ 5s '87_.J&J 108% 109 

Conv g 4s of 1960__ _- J&D 83% | 4s May 1 1934 gu N Y C_M&N 93 % ae Eq tr 6s Jan 15 '26-'35.-J&J15\b 5.25 5% 

Trans § L Ist g 4s 1958_ J&S| 86% | 8814 4s May 11935 cu N Y CMAN 93 re Amer Dock & Impt 5s 193} —| 

Cal-Ariz lst &rf4\s' 620p M&S) 91% 93 % 3%s Jan 1 1951_- .IS&J 80% aS Ext at 6% to 1936_- J&J| 106% 108% 
|, Tee ae f 89 | 94 Ref 34%s 1952 gu N Y C__A&O 79% apa Leh & W-B Coal con 48 '25 J&D} 99%; 100 

E Okla Div Ist g 4s ‘28. _M&s 98% 99 Boston & Lowell 44s Feb '33_J&J -— aaa Con g 4s 1930......... J&D| 96% = 

Hutch & So Ist g 5s 1928. _J&J wal enw SPREE _c&eensend A&O sai a atiand Con g 4s 1935... -- __J&D|) 93 91 

Rocky Mt Div 4s 1965_- I&S 844 .---|, Boston & Maine—4 ss g '44 yes 69 | : N Y & LBr ge a 481941_._M&8| 90% , 

San Fran & San Joaquin Val 44s April 1 1929__.._.-.- A&O 77% nea General gold 5s 1941_._M&8|_ ---- ocse 

Ist g 5s Oct 1 1940__.__A&O| 102% smart 45 Bene 1 1986... «<cecce M&S ae _.. Central Ohio—See Balt & Ohio 
Santa Fe Prescott & Phoenix  * 2. . SR PAA Nias ...| Central Pacific—See So Pacific 
Ist g 5s 1942_- ..---M&8 99 aseu . > Se pee F&A zeae __..| Central Vermont Ry— | 
Atlanta Birm & Atlantic— a a J&J eee Ref M 5s 1930 guar ___. M&S 92% 93% 
Income 5s Nov 1 1930 37 40 cS “ee Seer I&II RH 87 Eq tr 5s Oct '25'32s-a__.A&O\b 5.50) 5.10% 
Atl & Birm Ist ¢ 5s 1934__J&J/f 43 45 lst & ref M 6s ser © 1929__J&J 8H __|| Charles & Sav—See At] Coast L | 
Certificates ot deposit _____. 43 | 15 Series D 6s 1929_______. J&I RHO _._..|\Charl & W Car Ist 5s 1946 “AKO. 97 — 7 
Atlanta & Charl A L—See Sou Ry Series F 6s 1930_... . _.J&D 86 - Aug Term Ist gu g6s'47_._A&O| 102 es 
Atl Knox & Cin—See Lou & Nash Series G 631929_______- JIJ&J SH _...||\Chateaugay Ry—See Del & H 
Atl Knox & Nor-—See Lou & Nash Series H 6s 1930--...... M&N 86 _...| Chattahoochee & Gulf—See Cent jof Ga 
Atlantic & Dan—See South RR Series I 7s 1931_.....--- J&I BS ....||\Chat Rome & Sou—See Cent of |Ga Ry 
Atlantic City—See Reading Co | Series J 7s 1931 ..A&O 8S Chattanooga Sta 4s 1957 gu__J&J 80 '¢ 82 
Atlantic Coast Line Co of Conn- : || Equip 5%s 1925-1927__- PRA b 5.90 5.40% Chesapeake & Ohio— 
Certs Indebt 5s irredeem- J&D u 96 4) ----|| Eq tr 6s 192: 5-38 (ye ar) ged b 6%! 5.50% Ist cons g 5s 1939___._..M&N| 101% 102 
Atlantic Coast Line RR— a Ports Gt F & Con 4%s'37.J&D 75 * General 44s gold 1992 M&S BS 4 8S 7% 
Ist cons 4s July 1 1952_M&s| 91%4| 924||Bos & N Y A L—See NY NH& H Conv g 4448 1930 op 1915 F&A| 96 97 
Col tr g 4s Oct 1'520p_M&N) 865 86% ||Boston Rev B & L 4%s '27__J&J 94 Gen fund & impt 5s 1929._.J&J| 100% 
Conv deb 4s '39 op '16.M&N| 86 : 90 ||Bridge’n & Saco R Ist 4s '28.J&D 92 91 Conv g 5s 1946___-_.___. A&O) 102% 102°% 
es unif ser A Ane ‘64 J&D 91% 91°4||Burns & W—See Atl Coast Line Eq tr44%s July 15'25 oa ‘26 J&ILS 4.60, 4.25% 
% notes May 30 M&N 15 1055; 106% | Buffalo C reek Ist 5s 1941_._J&J . . “5. tr 4% May '25-'27..M&N p 4.60 4.30% 
Eq eae Feb” ‘36 (yr) P&Ab  5§' a 4.7! 5%||_ Ist con 5s 1961 _- & J aaa ‘ Eq tr 44s Dec 25." 36 _J&DbD 4.60 4.25% 
Eq 6s Jan 15 '26-" 5-I&I 156 5.25 5% || Buffalo Roc hester & P jitteburah~ - Eq tr 5s Mar 15 '26-'38_M&S15\b 5%) 4.75% 
Ala Mid —Ist gu g 5s 23M&N 100%) 101% General 5s g 1937..-_--- M&S 101'<, 103 Eq tr 5s °26-'37 (yrly)._.J&Db 5.05, 4.80% 
Atlantic Coast Line of 8 C— Con g 4%s 1957__- -_M&N 34 84% oq tr 68 1926-35 (yrly)..JS&J15\b 5.35) 5.05% 
Gen Ist ¢ 4s July °48..J&J) 90 92 || Eq 6s ser “K 1925-33 (s-a)_F&Ab 5%| 4.75% Eq 6%s 1925-'35 (ann) J&D 5b 5.10) 4.85% 
N E of 8 C 6s 1933...3&J) 109 ated Equip. 4s series G 1929___A&Ob 4.90) 4.60% Craig ¢: alley Ist 5s g 1940_J&J 98 re 
Brun & West Ist 4s'38..3&J) 92)4| -_-- Al & West 4sg guar 1998_A&O) 81% 836 Potts Creek 4s 1946__ J&IT 83% ed 
Char & Sav gen 7s 1936. 3% 1184 omare Clear & M Ist 5s ¢ gu 1943_J&J 984 o% R & A Diy Ist con g 4s '89_J&.) 8414 
Fla So Ist g su 4s °45.. J 88 | -.---| Buffalo & Southwest—See Erie 2d con g 4s 1989 . I&J 8O ones 
Nor & Car 5s 1939- -- “AO| 100 ----| Buff & Susquehanna RR Cor Warm Sp Val Ist 5s g°41_M&8S 93 14 Se 
Pet’ b'’g—Class A 5sg¢'26_J&J| 100 nas Ist 4s Dec 30 1963_______ &J 79 8014 Coal Riv Ry Ist4sgu'45.J&D| 84% 86 
Class B 6s g 1926_.._.A&O) 101 ----||Burl Ced Rap & No -See C Ri&P Elevator Co g 4s gu 1938 A&O| 75 oan 
Rich & Peters 4%s"40_A&O| 94 | ___- Butte Anaconda * Pac 5s'44_P&A| 90! 


91% Big Sandy Ry Ist g 4s '44_J&D 86 








Sav Fla&W ist ¢6s'34_A&0)\ 107%) ----||California N W 5s 1928 gu__A&O a> a Greenb Ry Ist g gu 4s '40 M&N 86346 SR I6 
lst M g 5s 1934 henas A&O;| 101 | ----| Cam & Clear—1st 5s ¢ 1941_ J&S 100%; 102 Raleigh & Ss W ist 4s '36__J&J 91 . 
Wil & Wel gen g 5s "35 - -J&J} 101 ----|| Gen M g 4s 1955____. _ F&A! 84 mises West Poc Corp 1st 44s '45 F&A 90 93 
Gen mtge g 4s 1935___J&J 90 ----| Cambria & Ind—Ist 5s '36_M&N 99 .--- Chesapeake & Ohio Northern— | ; 
Atlantic & Yadkin—See South Ry) | Gen mtge 6s 1944 ---.F&A 101 ee Ist M_ 5s 1945 guar.....A&O| 98 - 
Aug Term—See Charl & W C ar | Eq tr 5 a" 1925-38 (year).M&N\b 5. 50) 5.25% Chesterfield & Lanc Ist 5s '55F&A 60 79 
Austin & Northw’ n—See So Pac} Canada Atl—See Grand Trunk _| _ Chic & Alton Ist 34s 19: 50. JI&I f 53% 54 
Balt Ches & Atlan—See Pa RR Canada South 5s 1962 ser A_A&O| 101 YI 101% Otfs of dep Jan '23 coup attach. f 50 §3 14 
Balt & Cumb Val RR 6s'29..J&J| 100 | ----|,Canadian National Railways— RR refunding g 3s 1949__A&O|f 63 63% 
Ex ist M 6s July 1931___.J&J| 100 eoce 44s Sept 15 1954 __M&815) 93%) 94% Certificates of deposit— 
Balt & Harrisb—See West Md 4% guar gold notes 1927__J&J 984%) ORG Stpd as to Oct 1924 int..._..|f 60% 62% 
Baltimore & Ohio— cal | 5-year 44s Feb 15 1930 F&AIS 98 | 98% Equip trust 6s Jan 15 '26-'35 _ 
Prior lien 3 , g 192: 5....J&3| 99% oth 10-yr 4'4s Feb 15 1935_P& ALS 9% | 96% OS esa J&II5b 5.75) 5.40% 
Ist M os § ou 1 1948.--A&O} 88i4) 88)4/) Equiptr 7s May 1 1935_.M&N) 111%} 111'¢ Chicago Burlington & Quincy— 
= M 5s uly. 1948_.__- A&O 100% 101 || Equip trust 444s 1925-39._J&J> 4.25) 4%, Gen M 4s 1958__...._.- M&s 90} 90% 
Cony 4s 1 33 red 1923. Mas 91 4 92 Canadian Northern— | ist & ref g 5s 1971 ser A__P&A) 101%) 101% 
Ref & gen 581995 series A_J&D|) 88% sts ist con deb 4s 1930 gu..J&D30; 90 | 94. q tr 6s Jan 15 '26-'35.-J&J15b 5.30) 5.05" 
Ref & gen 6s 1995 series C_J&D)} 101}4| 101 ‘4 || Pf” Bhi eee J&D 11674) 116% fil mote Div 3148) 49 op ‘29 J&J 834 &3% 
10-yr 6s July 1929........ J&J| 103 — 103 | 8 F deb 644s 1946____.- J&d| 117%| 117% cy. FE =e J&I 92 3 
Eq tr 5s 1925-37 (yr).-..F&A\b Ze 4.807% Equipment, 4\%s various______ §.35) 5.20% Nebraska Ext 4s 1927_._..M&N 99% -- 
Be eee aah gal bie) Exceaanrieanmeersg vad? 0 MBBS lous ae er oi ea! asi] 2 
ong ‘ “ 05% | anadian s Oct A: | 2 yen M 5s May 1951--.--- cs (9% 69% 
PittJo& Mdiv 3 cee" ‘25M&N/ 97%) ----|| Manitoba SE ist'ds £20. Pe seco! si a oe 
} Winnipeg Term g 4s 1939 ¢_ Tad 82 85 
| | 
| | | | 
| 









b Basis. f This price includes accrued interest. k Last sale. | In London. n Nominal. s Sale price. 














APRIL, 1925.] 


RAILROAD BONDS 








NOTICE. —All bond prices are a nd interest” except where marked “‘f’’ and income a and defaulted bonds. 











Bonds Bid, 


Chicago & Eastern m7 linois— 
lst cons] 6s gold 1934__._._A&O 
Eq 5%s Sept’25-Sept 25 -_M&S b 
Chic & 1C Ry -lst 58 1936.S&J 

Chic Grt West—lst 4s 1959_M&S 

Chic Ham & West ist 6s '27_J&J 

Chic & I C Ry—See Chic & E Il 

Chicago Indiana & Southern Ry 
Con mtge g 4s 1956 guar__J&J 
Ind Ill & Ia Ist g 4s 1950__J&JI 

Chic: azo pane & Louisville— 

tef M g Os 1947 series A. JI&I 
Ref Me 5s 1947 series B__J&J 
Ref Me a 1947 series C J&J 
Ist & g 98 1966 - - ‘ MEN 
lst & ge n 63 May ‘66 ser. B_J&J 
Equip tr 6s ‘2 5-'35 (yr).-3&J15 6 
Indianap & L yu Ist 48s '56__J&J 
Monon Coal gu 5s '36 opt_J&D 

Ch I & St L Sh L—See CCC&StL 

Chicago Lake Shore & Eastern 
Ist M 4s 1969 opt 1919_J&D 

Chic Memp & Gulf 5s 1940__J&J 

Chic Milw & Puget Sound— 

Ist M g 4s 1949 guar__J&J-Q-J 

Chicago Milwaukee & St Paul— 
Gen g 4s A May 1 1989_.-J&J 
Gen & ref 4%s Jan 2014.-A&O 
Conv 5s Jan 2014 ser B__F&A 
Ist sec 6s 1934....---_- --J&S 
Gen g 3%s B May 1 1989_-J&J 
Gen 444s May ‘89 series 0.185 
Deb gold 4s July 1 1934 


Conv deb 44s '32 opt *: ty JeD 
Gold bonds 4s 1925 opt’ 22.J&D 

m European loan 4s 1925-.J&D m 
Equip tr 6s 1926-35 (yr) J&J15 06.2: 
Bedford Belt 5s_....----- 1938 


Chic & Mo Riv ist 5s 1926_J&J 
Milwaukee & Northern— 

lst ext 44s ‘34 (blue) - -J&D 

Cons 6s 1934 3xt at 4% 
we 1934 (brown) -_- ‘I&KD 
Chic & Nor M—See Pere Marq 

© hicago & North Western— 

Gen M 3%s g 1987_--.--- M&N 

Gen M gold 4s 1987. ----M&N 

Stmpd non-pay Fed inc tax 

Gen M5 5s '87 stpd a tax.M&N 

Sinking fund deb 5s 1933-M&N 


Sinking fund 6s 1929..._..A&O 
NERS AKO 
Exten bonds 4s 1926... F&AI15 
10-year 7s June 1 1930_...J&D 
15-year 64s Mar 1936..-M&S 
Ist & ref 5s May 2037....J&D 


Eq tr 6s '26-'35 ser M(yr) JKD db 
Eq tr 6s Jan 15 ‘'26-'35.-3&J15 0 
Eq tr 6%s 1926-36 ser J.._.M&S } 
Eq tr6%s 192 3-36 ser K_ A&O b 
Des P laines Val 44s 1947. M&s 
Frem Elk & Mo V 68 '33__.A&0 
la Minn & N W Ist 3} $8'35-9e4 
ManitowGB&N W3 4s8'42_J3&J 
Milw Lake Shore & & W estern— 
Ext &impsf¢: 58 1929 “F&A 
Mil Sparta& NW Ist 4s ‘'47.M&sS 
Mil&State L = Ist 3'4s'41 I&J 
Peoria & N 3%s 1926._.M&sS 
Prin & Morthw 3 is 1926__J&J 
St L Peo & N Ww 5s 1948 J&JT 
St Paul East Gr Tr 4448’ RT 
Sioux City & Pac 3\%s‘'36_F&A 
Chicago Peoria & St Louis— 
Prior lien gold 44s 1930..M&S 
Certificates of deposit_----.- 
Chicago Rock Isl & Pac Railway 


General gold 48 1988____._J&J 
Ref 2 4s 1934 opt to 1911__A&O 
5% % notes 1926......... J&D 
5° ; a) aaa I&IT 
5% notes 1929_- M&S 
Eq tr 6s Jan 15 1926- 35. “Jesis> 
Eq tr 5s 1925-38 (s-a)....J&D 0 
Eq tr 5s Oct '25-'34 (s-a)__A&O > 


Equip 44s May 1925-- “MeN b 
Eq 44s 1925-July'27 (s-a)_J&J 0 
Burl Cedar Rapids & North— 
Con ist & coll tr 5s ¢'34.A&0 
Choctaw Oklahoma & Gulf— 
Consol gold 5s 195 92... _._MA&N 
Choc & Memph 5s 1949_-_J&J 
Peoria Ry Ter 4s '37 gu op J&J 
RI Ar & La 4%s 1934____M&s 
Rock Is! & Peoria 6s 1925__J&J 
St P& KC ShL4%s‘'41__F&A 
Keok & Des M—\Ist 5s '23.A&0 
Certificates of deposit... J 
Stamped as to interest. -~_|J 
Chic 8t L & N O—See I] Central 
Chic St L & Pitts—See Penn Co 
Chic St Paul Minn & Omaha— 
Cons 6s June 1 1930__._..J&D 
Cons 6s red to 344s 1930..J&D 
Deb gold 5s Mar 1 1930._._.M&S 
Stamped. 


Eq 68 1926-35, ann)... _J&J15 > 


> 


Eq tr 7s 1926-31 series B__J&J 
North Wisconsin—~js 1930_J&J 
Super Sh L 5s June 1930. M&S 
Chic Terre Haute & Southeast 
Ist & ref g 5s Dec 1 60 opt.J&D 
Ircome mtge Dec 1 1960____- 
South Indiana Ist g 4s °51_FP&A 
Chic Un Stat Ist 444s 1963._J&J 


lst M 5s 1963 series B eo 
lst M 6%s series C 1963_.J&J 
Guar gold 53 1944-_. Jj&D 


Chicago & Western Indiana— 
Gen gold 6s Dec 1 1932...Q-M 


Consol gold guar 4s 1952_._J&J 
Sink fund 7 %s Sept 1 '35- <tas 
Ist & ref 5148 1962 A M&8 


Chic & West Mich—See Pere M 
Choc Okla & Guif—SeeC RI& P 
Cincinnati Hamilton & Dayton— 
General 5s gold 1942. __.. J&£D 
2d mtge gold 44s 1937. ...J&J 
Dayton & Michigan lst 5s 1911 
Ext at4\4%% to '3l op'17.J&J 


a ae eee eee ee cee | eg | 


Bonds. | Bid. 





‘in Ind & West lst bs 1965, MEN é 
‘in Leb & Nor—See Pennsylvania RR 


~ 


‘in N O & Tex Pac 


‘incin North lst g 
sin San & Clev—See C co 


‘earf & Mahon- 
‘leveland Akron & € ‘olumbus 


— 


lst cons gu ir g 1s 1940. 
Unguaranteed 


mp 6s 1929 ser A.J 


Ee quip tr 6s 192 7 <— 


OwW& M Div Ist 4. g + a Ee 
St L Div Ist col tr g 4s 90 M&N 
Spr & Col Div 4s Ist g' 


c Ind & St L Sh Line Ry— 
Ist gold guar 4s 1953 . 


©in San & Clev con g 5s '28 
Clev Colum Cin & ladlana = 
Gen cons gold 6s 1934-- 
Id Blm & W ext 4s 1940_- 
O Ind & W g 5s Apr 1938 
Peor & East cons 4s ' 
2d cons ine 4s 1990_- 
eveland Lorain & Wheeling— 
Cons now Ist 5 x A& 
ores d — ct to call 


m < 


~ 


Clev & M 4B. ¥ al 
Clev & Marietta—Ss 
Pitts—See Penn Co 
Clev Short Line—See LS& MS 
Cleveland Terminal & Valley 
Ist 4s gold guar 1995_- 
Cleveland Union Terminals— 
f 5s 1972 series A_- 
Ist M sf 5s 1973 ser B 
Coal & Iron Ry—See Western Md 
Coal River Ry—See Ches & Ohio 
Colo & Sou Ist g 4s 1929__._FP& 


We) Fe 


Des M & Ft D—See Minn & St L 
Des Pl Val Ry—See Chic & N W| 
Det Gr Rap & West—See Pere M) 
Det & Mack pr 1 4s 1995 ..--J&D 72 
Mortgage gold 4s 1995__.J&D|] 65 
Detroit Riv Tun—See Mich Cen} 
Detroit & Toledo Shore Line— | | 
Ist gold guar 4s 1953._..._J&J| 82 | 
Dul & Ir Range—lst 5s'37._.._A&O| 101% 
Duluth Missabe & Northern — | 
Gen gsf 5s Jan 1 1941_...J&J) 102% 
Duluth South Shore & Atlantic 
let wold, Se 1087...-..«.-; IKI 81 
Dutchee Co—See Cent New Eng 
Kast Tenn Va & Ga—See So Ry 
Eastern Minn—See St P M & M 
Elgin Jol & East 5s 1941_._.M&N 101 
Elmira & Williamsport— 
lst 6s 1910 ext. at 4% 1950_J&J 87 ! 
Income 5s 2862 Pee 97 le 
El Paso & R I—See El P & Sow 
El] Paso & Southwestern Co— 
El Paso & S W RR— 
Ist & ref 5s 1965.....-A&O 99% 
New Mexico Ry & Co: ul © o— 
Ist col tr g 5s Oct 1’ 47-A &O 99 
Ist&con& colltrg5s'5 tre 8 49 
Dawson R & Coal 5s '51_J&J 99 
El Pas& RI lstggu5s’51 T&S 99 


Erie—N Y&E Ist4sextg’47_M&N| 89 


446s 3d ext 1933_-..----- M&N|} 93 | 
5s 4th ext gold 1930_-.---. A&O| 99 | 
4s 5th ext gold 1928-.---- J&D 95%4| 


7s lst cons '20 ext to '30.--M&8) 108 44} 
Prior lien gold 4s 1996- mee Ss ) 7044) 


Gen Lien gold 4s 1996_-.-J&J| 62 %| 
Conv gold 4s 1953 ser A..A&O| 63%! 

Series B 1953_..._...-A&O| 63 «| 

Series D 1953.------- AKO} 70% 
Eq tr 6s 1925-35 (year)- J&I15 5.55 
Eq 6s ser FF 25-'28(s-a) -M&N 4 5.45 
Penn coll g 4s Feb 1 '51_._.FP& * 95% 


Buffalo & Southwestern— 
Ist g 6s ‘08 ext to 1928- J&S! 101% 
2d g¢ 5s ‘08 ext so 1928. _J&J 96 

JarRR 5sext at 54'29- geo 101 

Chic & Alt Term 5s 1928_-_J&J| 80 

Ch & Erie 5s Ist g 1982- -M&N| 
Income 5s Oct 1982... - aS 

Cleve & Mah Val g 5s '38_3&J 984 

Erie & Jersey s f 6s 1955_J&J) 104 _— 

Genesee River 6s 1957 8 Te 101 44) 

Long Dock 6s con g 1935_A&O)| 108 

Newb & N Y Ist 5s 1929__J&.J) 80 

NJ & N Y 59 1950.._-- M&N| 50 


= 
© 
NO 
=«~ 





Ref M ¢4%s May 1' 
Eq tr 6s 1926-35 (year) -- 
Ft Worth & D ro 


E) 

Colo Sou N O& Pac —See St L & S F| 

Colo Spr & ¢ ripple C rk D Ry-— 
is Sold s f 5s 1930 I&I 
Jent Tr Co ctfs of dep- a 
ist cons 5s Oct 1942 
Col Connect & Ter—See Nor & W 
Col Hock Val & T—See Hock Val 
¢ Conn & Pass—Ist g 4s "43-- 
‘ ) & Richf Ist = gu a 


aeri SNANSVaNaN 2a’ 


| 
| Extended at 5% to ‘43. J&J| 100 
| 
| 


Connecting Ry (Phila)— 
Ist M gu 4s Mar 15 '5 
Connellsv & Monongahela Ry — 
Ist s f gold 4s 1930 opt- 
Cuba Northern 6s 1966 stpd.. 

Ist mtze 6s 1966 plain- -- 
Cuba RR—Ist_ & 58 1952. ---J&J| 

Ist 1 & ref g 74s '36 ser A.. 

,, mp & equip 58 1960 I 
KC FtS&M 
Hee Mo K& T 
»ELPaso&SW 
-SeeCH& vo 


Dallas & Waco- 
Daws Ry & C'l—Ser 
Dayton & Mich 
Dayton Union 4s 1949-_- 
Del & Bound Br 3%s '55-- 
De le Wi are & Hudson — 


ist & ref gold 431943 -- : 
4% sec 3 eg? ¥ 1 '3T 


Ac road. ist ies vy gu. 

Albany & Susq 3%s gold 1946 
(conv before 1916) gu._A&O 

Bluff Point Land ame S Co 


Cisteaaanay Ore 
Guar gold 4s 1942 
Rensselaer & Saratoga 





Utica Clin & Bing 5s °39-- 
Delaware Lack & Western 
Morris & Essex 3%s 2 
N Y Lack & Western— 
pe « ref 5 5a is? 3 ser ALM&N 

73 ser B_M&N 
348 2000 - 7s 


- 


menen & Pac Sub : 
Denver & Rio Grande w share 


a 
nos | 


Denver & Rio Grande— 
lst con g 48 1936 
Ist con g 4348 1936 
Improve't gold 5s 1928- 3&0 
Ist & ref g 5s 1955 op. 

Farm L & Tr rects i 

Tr Co ctfs of dep 

under agree July 1922-- 


» eee 


sinito 


Aug 1922 and all coup 74 


Rio Gr So Ist g¢ 4s '40...-J a3 f 
Ist g 4s guar 1940. ~---I&S f 
Rio Gr West Ist 4s ° 
lst cons g 4s 1949 op- "AKO f 
Utah Fuel Ist 5s 1931.-M 
Denver & Salt Lake— 
lst 5s 1913 ctfs dep 


Veoe gu ¢ 58'46_M&N 91% 
NYLE& WC& RR— 

Ist 6s ext 5% "42 .-M&N) 
NYLE& W BE 1 ists 13| 





NY ba Opi digs’ 35-M&S| 96 | 
N Y Susq & Western— | 
Ist refunding 5s 1937..-.J&J) 70% 
2d mtge 44s 1937_---- F&A) 59'4) 
Gen mtge 5s g 1040__.__F&A 6) 4) 
Term Ist g 5s 1943_...M&N| .93%| 
Registered $5,000 each_..| 88 | 
Midland of N J Ist 6s 1910 
ext at 5% to 1940___A&O 88 | 
Wilkes & E Ist g 5s'42_J&D| 62°4| 
Erie & Jersey—-See Erie RR— 
| Erie & Pittsb—Sce Penn RR— 
| Est RR of Franc e— j 
j External s f 7s 1954 M&N R24 
European & N A—See Maine Cen 
Evansv Indianap & Terre Haute 
lst mtge 7s 1950_-..----- M&N!| 100% 
iEvansv & Ind 6s 1926 T&I\S Mg 
Evansv & Terre H ref 5s °41 J&T 
| §$ul Co Br Ist g 5s 1930..A&0 
\Fitchburg—5s Jan 1 1934_.-.J&J 
4\%s ref 1928 M&N 


= 


4\%s Jan 1933......-.-- I&J 

|| 48 refunding 1925- -_M&N 
| 4s refunding Mar 1927_-.-.M&S 
| 4s refunding 1927......- A&O 
— Es Memes: I&S 


Flint & Pere Marq—See Pere M 
i\Flo Cen & Pen—See Seab Air L 
Florida East Coast 44s '59 J&D 92%) 
Ist & ref 58 1974....-.-. -_M&8 94 
Florida South—See Atl Coast L 
Florida West Shore 5s 1934..J&J 94 
Florida Western & Northern 
ist M 7s May 15°34 A-M&N15| 110% 
Fonda Johnstown & Gloversv 
lst cons ref'g g sige gar Jed 51 
Gen ref'g gold 4s 19! 50_..-J&Jd 65 
Ist cons ref 4448 ‘52 opt.._.M&N 71% 
‘ort Dodge Des Moines & Sou 
ist 5s 1938.------ .--J&D| 83 
Ft Sinithéc West Ist g 4s ‘54 eS a 
Fort S85 Un Dept Det 4%s'41_J&J| 89% 
Ft Worth & Dn C—See Col & §| ; 
Ft Worth & Rio Gr 4s 1928._J&J| 94% 
Fre Elk & Mo Riv—See C&NW| 
Galv Har & San An—See So Pac| 











||\Galv Houston & Henderson— 


Ist M 5s 1933- _.A& 0| 94 


\|Galveston Term 6s 1938 _- i Ms| 99 4 


Genesee River—-See Erie RR— 
Gen & Wyo Ist g 5s 1929- _A&O) 
Geor & Alabama—See Seab A L 
Georgia Car & N—See Seab A L| 
Ga & Fla Ist ge 58 1956-_- MANS 25 
Geor Midland—See South'n Ry) 





Ga RR & Bkg ref 6s ‘51- Ag 110 
4s Jan 1 1947--- I&S) 83 

Ga Sou «& Fla Ist ¢ 5s 1945 9 -J&S| 87% 
Deb 5s 196 2 c A&O} 4 : 
Eq tr 448 °25-'39 s-a-- M&Nib 5% 


Gettysburg & Har 5s gu '26.A&0 — 
Gila Val Globe & Nor—See 8S P 
Gr Rap Bel & Sag—See Pere Mar 
Grand Rap & Ind—See Penn RR 
Grand Trunk Pacific— | 
Rt xe J&J 
Ist 4s Feb 25 °39 Alg gu._.M&N 85 
lst 48 Feb 15 ‘42 Alg gu MAN 8544 
Gen 48 1962 Can Gov guar_J&J 84 
Prairie Section 4s 1955- ..A&O 76 
Mountain Sec 4s 1955...-A&O 76 
Lake Sup Div 4s 1955... A&O| 76 








b Basis. f This price includes accrued int. 


m Dollars per 500 francs or £20. n Nominal. s Sale price. u Per £200. 
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RAILROAD BONDS 


NOTICE.—All bond prices are ‘‘and interest” except where marked “f’’ and income and defaulted bonds. 





[ VoL. 120. 








Ask. 













































































Bonds. | Bid Bonds Bid. | Ask. Bonds | Bid | Ask 
Grand Trunk Ry of Canada— Kansas City Clinton & Spring’ d Maine Central— | j 
Sink fund g deb 7s *40- "AKO 116%) 116% lst 5s gold 1925 guar_.__- &O 9934; 100 ist & ref 4448 1935.__.-..- J&D| 87 | 89 
Deb g 6s Sept 1 1936..-_M&8 107%, 107% 'Kansas City Mexico & I am Ist & ref 5s Dec 1935_...J&D| 93 96 
Eq tr 6% 936 (ser p> --0A 108 | 108% Ist gold 4s 1951 (undep).. F&A! abel pe Eur & N A gold 1933....J&J| 90 ia’ 
Canada (es lst 4s 195: &J 7 A 78 % notes 1916 certifs...-A&OS ----| = Hereford Ry—G 4s "30-- &N| 89 | 
Grand Trunk West 4s £ "50. “Tas 79 80 | Kansas City & Pac—See M K & T | 90 ona 
lst g gu 4s $ July 1 1950__J&J 79 80% || Kan City Sou —Ist 2 38 1950.A&0 71% 71% Upper C 5008 Bo tee ie 30. “M&N 91 | eS ate: 
Great Northern— Ref & impt 5s Apr 1 1950__J&J) 88 oh, 88% ashington Co g gui 
Gen M 7s 1936 series A....3&J} 109 109% Eq tr 6s 1926-35 year). .J&J15,b 5. 5.10% 3%s Jan 1954 op 1924. "3% 67 aia 
lst & ref £48 ‘61 op ‘41. _J&I| 91% 92 Kansas City Terminal Ry— Manila RR Sou Lines 4s ‘39. M&N| 58%| 3660 
Gen M 5%s 1952 ser B_- m3) 100%, 101 lst g 4s 1960 opt 1930--.-J&J| tt 84% 4s ‘39 ext 1959 (U S guar) ___-- 65 66 
Gen M 5s 1973 series © _. &J 93 93% 64% gold notes 1931_..-J&J| 103 oem Sinking fund g 7s 1937..M&N) 105 107 
Eq tr 4%s 1925-1939- M&B\b 4.85) 4.71% 5\% % gold notes 1926. -M&N15) 1014%| 101% Manitoba & 8 E—See Can Nor | 
Eq tr 58 1925-1938 (yr) - “Mas b 5%| 4.75% |\Kan Okla & Gulfser A 6s '37_J&J J| 30 40 Manitoba 8 W Col 5s 1934. _J&D OSG 99% 
Eq tr 6s Jan 15 '26-°35- J&J 15) b 5.30) 5.05% Inc 6s series B Jan 1949_...Jan Sikhs 20 Marq Houghton & Ont 6s '25A&0) ete amal ‘ime mie 
Western Fruit Express Inc 6s series C Jan 1949-_-- Jan) jis 15 | Extended to 1935_-......._. 
Eq 5s June 15'25-"39(yr) JaDb 5.35 5% \ Kentucky Central—See L& N Md Del & Va 58s 1955 gu___-_F&A/f 40 | or 
Great Northern Ry of Canada— | Kentucky & Indiana Term RR| M: aryland & Pa Ist g 4s ‘51- M&S) Bae 76 
Cons 4s 1934 0ptto1914.._.A&0O, 87 | 88% lst M 4%s 1961 (sterling) J&J 77 81 Mason City & Ft Dodge— 
Green Bay & West debt cetfs A_- 70 | 80 INE. cn cnaewndadaceinen | 85 87 Ist M gold 4s 1955-_--.-- _I&D| f 58 _— 
oo Fo > eee 14% 15 Keokuk & Des M—See C RI & P| Memphis Union Station Co— | 
Greenbrier Ry—See Ches & Ohio} Knoxv & Ohio—See Southerr Ry| Ist g gu 5s Nov 1 ‘59....M&N| 97 100 
Greenwich & Johnsonville— Lake Erie & Det Riv—See Pere M| | Merchants’ Br—See Term RR 
let gold 4s 1924........-- 80 _..-| Lake Erie & Western— | Meridian Term 4s '55 guar_M&N 80 82 
Gulf, Mobile & Northern Ist gold 5s Jan 1 1937...-- I&J 99%| 100 Mexican International— 
lst 5%s 1950 ser B_. ones = 99% 2d gold 5s July 1 1941....J&J| 95% 95% Prior lien 44s 1947..--..- M&Sif -.-.. _— 
Gulf & Ship Island RR— Nor Ohio Ist gu 58g 1945-A&O} 86 | 86%) Istcon gold 43 1977..---.- M&sif .... aaa 
lst ref & term g 5s Feb "52. J&J| 99 100 LS & Mich So —SeeN YC&HR | | Sept 1 1914 coup on_...-..-.- wore o<<e 
Gulf Terminal of Mobile— Leh & Lake Erie—See Lehigh Val 1 Sept 1 1914 coupon off--.-- ~~ — ae sake 
lst mtge g 4s 1957 gu.___.J&J 79 | 82 Lehigh & New England— Mexican North Ist Ga 930. a Seas es: 
Henderson Br—See ) Lou & Nash | Ist M gold 5s 1945.-......J&J| 102 .-| Mich Cent—See N Y ¢ HR | | 
Hocking Valley Ry : Ger mtge gold 58 1954._..J&J| 100%) 101 | Middlesex Valley—See eh Val | 
Ist cons gold 4 Ke 1999--- jas} 99 | 90% Equip trust 44s 1925-1931_Var|) 5.40) 5.20% |Middletown & Unionville— 
5% notes 1926 cneneea M&s| 100%! 100%) Lehigh Valley Harbor Term Ry— 2d M adj inc 6s 1933....M&N OP 1 © ssa 
Eq tr 58 1925-1938 (ann)_A&Ob 5.05) 4.80% lst mtge tS ae &A| 102 102% Midland of N J—See Erie 
Eq tr 58 1925-1939 (yr) J&TIb 5.05 4 80% Lehigh Valley— Midland eam 5s 1925_.._..J&D eves Pee ee 
Eq tr 6s Jan 15 ‘'26-'35..J&J 156 5.40 5.10% Ist 6s ext gold 4s 1948_...J&D 91 | ....'|Midland V janer. i 1943...A&0 Bes 
Col & H V ext 4s 1948_..A&O BAYS in Con M 6sannregirred....J&D} 124 | i27 || Adj M “pe I 53 ser A__..Sept a eae 
Ool & Tol lst g 48 1955-_- F&A 85K ooce Con M 44s ann Sree --- wane 95 aS eS ena ee eas a 
Hollid Bed & Cumb—See Pa RR} Gen cons gold 4s 2003_...M&N 80 | 80 % Millen & Southw—5s 1955. ad f 60 | eta 
Housatonic—See N Y NH & H__| Gen con gold 44s 2003. - -M&N 883% 89'4 MilLakeSh& West—SeeChi& | 
Houston Belt & Term 5s °37_J&JT 96%) 98% Gencon gold 58 2003 nooen &? 99% 99% ‘Milw & No—See Ch Milw & ae 4 | 
Houston E & W Tex—See Sou Pac || Coll tr 4s Aug '25-Feb '26.F&A| he 5%! 4.50% Milw & Spart & N W—See Chic 
Houston & Tex Cen—See Sou Pac Lehigh & L: ke Erie— Min & Pac—See M St P& SSM 
Hudson & Manhattan— Ist 44%s 1957 guar...-.- M& 90 | - Minn & St L—Ist 7s 1927_.J&D 99%! 100 
lst gold 5s 1957 opt--- F&A 87 | 87% Le high & N Y Ist a ss Tae 84%) 86% lst consol gold 5s 1934..-M&N f 59% 61% 
Adj inc up to 5% eb’ 57 - “AKO f WZ | 72% | Lehich Valley Coal— | lst refg gold 43 1949__._M& Sf 21 21% 
Ist M 448 1957 conv_-. _F&A 80 82 | lst 5s gold guar 1933... -J&d| 100% 101 Ref & ext 5s Feb "62 ser A- ys FS 14% 14% 
N Y & Jer Ist g 5s “32 opt_P&A 99%; 100% Ist 40-year guar int red_ to : TYE EE: ea 99%; 103 
Huntingdon & Broad Top— > SS.  . See &J 89% Sines Des M & Ft D Ist 4s '35- Fay f 45% 45% 
ist ¢ 4s Sept 30 1920 Lehigh Valley Ry of New York lowa Cent Ist g 5s 1938..J&D f 59% 60% 

Ext at 7% to 1925_...__A&0 90 jaaen Ist 4%s gold 1940___-_--. T&J 96% 98 Certificates of deposit f 58% 59% 
2d mtze 48 gold 1925_..._FP&A 85 ----|| Lehigh Vall Term 5s 1941 - ret 101%; 102% Ist & ref g 48 1951_..-M&Sf 20% 21 
Cons 58 g Mar 31 1925 - -t: 45 50 Middlosex Val lst 5s "42. .M 1&N 9814 ...-||Minn St P & Sault Ste Marie— 

Hutchinson & S—See A T & Pa & N Y Canal con 5s ‘39. A&O| 101, | ..--|| 1st cons gold 4s 1938..--- J&IT 86 86% 

[linois Central—1st g 49 °51- tes 91% er | Cons mtge 44%s 1939...-A&O| 95% ---|| Ist cons gold 5s 1938--.---. J&J| 98% 99% 
lst gold 34%s 1951_--...--- J&J 83 ot Cons mtge 4s 1939_.._-A&O)} 90 wes 2a M gold 4s guar 1949___J&J i a 
Main L ext Ist g 34%s‘51- £20 83 | ....||Lehigh & Wilkes—See Cent N J | Coll trust 64s 1931..---) 1&8 103 | 103% 
10 Be B O08 LUE sccescees M& 61K 62 Lex & East—See Louisv & Nashy | lst ref 6s 1946 series A_.-.. had 100 101 
“yo 2° 5 | | eee ALO | RG 90 ||Litchfield & Mad Ist 5s '34_M&N 82% ---|| 25-year 54s 1949... -.... rit 84 847 
Tr bonds £ 34s 1950__----. J&Tf 70 80 ||Little Miami guar 4s 1962._.M&N 84 ----|| Eq tr 7s 1925-1930 (year). J&Db 5.40) 5.05% 
Coll trust gold 48 1952 -- _A&O 87% - |Little Rock & Hot Spr W est e - = | MSSteM & Atl 4s 1926__J&J 99% 100% 
Col tr LNO&T ¢ 48°! §3 . Mee 83% 84% Ist gold 4s 1939 guar_____.. 77 | #%79 || Minn & Pac Ist 4s 1936...J&J is iti 
Ref mtge 5s 1955.-.--.--! 105 106 ll Long Island-—Unified g 4s'49M&S 82%| 82%'| MStP&SSM&CentTermRy—| 
Ref g 4s 1955 opt 1918 MeN 89% 9%) Refunding g gu 4s 1949___M&s 824%| 83%) IstCh Tersf4s'4lop'16 M&N| 92% a 
Pur lines Ist Bis 19: 52 fad 82 83 | Tax-exempt New York_-.-_- ...-||Minneapolis Term—See Wis Cent | 
Jt istrefPMiIC&Cs |} 1st cons f 5s July 1 193127 2OcH 99% = |Mississippi C Jent g 5s 1949___J&J 927% - 

N O) 5s 1963 ser A “jaD 97%| 98 || Ist cons g 4s July 1 1931 J 9:3 ...-||Missour:-Kansas-Tex RR— 

Ser B (£100 & £200) ‘63_J&D|f 97 102 || Gen mtge gold 48 1938..-.J&D| 59} 8974| Prior lien 5s 1962 ser A....J&J| 90%%' 90% 
Gold 5%s Jan 1934..--.-- J&J) 102% 103%}; 48 gold 1932............ JI&£D 90 - Prior lien 4s 1962 ser B_...J&J| 71% 73 
Gold 648 July 1 1936 - . J&J| 110 4 111%|| Debenture gold §s 1934___J&D| 94 98 Prior lien 6s 1932 ser O.-.- I&II) 103 103% 
Eq tr 44s July '25-'26....J&J|> 4.50) 4.15%|| Debenture gold 5s 1937 - _M&N| 88% 90% Adj M 5s Jan 1967 ser A__A&Of 81%) 82 
Eq tr 448 192! 5-1937 i tat A&O!>O 4.95) 4.70%|| Equip tr 5s 1925-39 (yr). ~A&O\D 5.40) 5% \Mo Kan & Tex (old company )-—— 

Eq 58 May °25- Nov '27.._M&N 6 4.65) 4.40%)| Equit tr 6s 1925-32 (yr) - F&AO 5.60) 5.20%) Ist gold 48 1990........- J&D 80°. 81 
Eq tr 5s 1928- 38 ser J _._M&N/b 4.95) 4.70%)|| Montauk Ext 5s 1945_-- wis] 95 ee Equip trust 6s 1925-35..J&J15b 5.70) 5.25% 
Eq tr 6s '26-'35 (year)..J&J 15,0 5.25 5%\|| Brook & Mon 2d 5s 1938_3&D 95 eu Boonville RR Bridge— 
Equip 6%s 1926-1936...M&S > 5%| 4.80%|| LI City & F con 58 1937 - M&N} 98 | _LL- ist g gus f 4s 1951.---M&N f 70 Pas 
Equip 7s 1925-1935. __.-A&Ob 5.05 4.85‘) N Y Bay Ext Ris5 5s¢ "43. I&S 97 | ooen Dal & Waco Ist gu 5s ‘40- MA&N f 90 aor 
Cairo Bridge 4s g 1950...J&D| 89% -.-|| New York Bklyn & Manh Bch | Kan © & Pac Pst 48 ¢'90._F&AS 70 | 80 
Litch Div Ist g 3s 1951_..J&J 71% 72 | Ist gold 58 1935... / A&O 99 4 | .--|| Mo Kan & E 581942 gu..A&Of __ ——_ 
Louisv Div 3s g 1953_-_J&J 80% 82 N Y & RB Ist g 5s 1927__.M&8| 100 101 | Missouri Kansas & Okla— 
Omaha Div Ist 3sg1951._.F&A| 72% ...-|| North Shore Branch— 2 Ist ¢ gu 5s May | ‘'42..M&N'f 
St Louis Div 34s ¢ 1951__J&J sl 81%) Ist cons 5s g Oct 1 1932..Q- J) 984 99% MK &Tof T Ist5s gu'42M&8_ 113 
2 Louis Div 3s ¢ 1951..--J&JI 71% -||Louisiana & Arkansas Ry— Sherman Shreveport & S— 

‘gfield Div ext 3%s '51__J&J 78} 82 || Istsf gold 5s 1927______- M&S; 100 101 ist M gu gold 5s 1943- J&Df 30 . 

estern lines g 4s 1951... F&A 86% 894 Louisiana & North Western— | S W Coal & Imp Ist 6s '29_J&I Ff 90 
Chicago St Louis & N O— | Ist M gold 5s 1935_...--- A&O 45 55 Texas & Okla—5s 1943._M&8 65 GA 

Con g 5s June 15°51_.J&D 15, 102% ..--|| Louisv Cine & Lex—See Lou & N Mo Pacific RR (new company) 

Cong3 4sJunel5'51_ J&D15 78 ea Louisville Henderson & St Louis— Ist & ref 5s July 1926 C_..F&A) 100%) 100% 

Mem Div Ist 4s 1951..J&D 81% 85%4|| Ist mtge gold 5s 1916___._J&J 98 109 Ist & ref 5s Jan 1965 A_.__F&A 85% 86 
St Louis Alton & Ter Haute— Louisville & Jeffersonville Bridge Ist & ref 6s 1949 ser D___P&A 100 %| 100% 

St L South Ist g 48 '31_M&S 91% ..--||. Guaranteed gold 4s 1945..M&S| 85 85% 5% gold notes 1927_...-. J&I) 100%) 1005 

Carb&Shaw Ist g4s'23_M&S 92 ----|| Louisville & Nashville— ve 6% secured notes 1930 Mxs 100.7: 

Ind BI & Wn—See CCC & StL | 50-year gold 5s 1937_.-.-- M&N;) 104% owen Equip trust 5s 1926-10 (vr) M&s| \b 10} 4.90% 
Indiana Ill & Ila—See Chic Ind So Unified gold 4s 1940_..--- J&I 93% 94 Mo Pacific (old company)— 
Ind & Louisv—See Ch Ind & L So | Coll trust gold 5s 1931... M&N| 100% 101_ Gen M 4s Mar 1975_----- M&S} 62%) 623 
Indianapolis Un 4s '26-. -M&N| | a % notes May 15'30_M&N15| 106%) 106% | Equip 64s 1925-1936---.F&Ab 5.45! 5.10% 
Gen & ref g 58 1965 pser A__J&J aa 100 100%'| Ist & ref 54%s 2003 ser A__A&O| 106% = = Eq tr 6s tos 15 '26-"35- -JES15 1b 5.55 5.20% 
 “e eee aaa 100 | 100% Ist & ref 5s 2003 ser B_...A&O} 10244) 102 % 3d 7s ext to July 1938 ¢ 
Inter boro-Met |ees Street & E i| lst & ref 4%s 2003 series C_._- so | 93% 5 ar B54 —_— 
Inter Rap Tran! Ry Securities | || Eqtr4 +48 1925-37 (year) J&D } 4.95) 4.70% Cent “Br Un Pac Ist g 4s ‘48 J&D| 64 % ae 
Internat-Great North Ry— : Equip 6 48 1926-36 (year) M&S 9 5%) 4.80% Pac of Mo ist ex g 48 °38-F&A 90 '4 a 
Ist M g 6s 1952 series A__.J&J, 104% ----|| Eq tr 6s Jan 15 '26-'35.-3&J15.0 5.25) 5% 2d ext 5s gold 1938_..-_J&d YO4, ays 
Adj M 6s 1952 series A___ April 70% 70% Atl K & Cin Div 4s 1955_.-.M&N 89% 93 St L R E Ist 5s 1938._.M&N 90 eiatea 
6% gold notes 1930_..-- &S; 100 100% At] Knox & Nor Ist 4s '46_J&D| 101 %| osce Cardelet Br lst 444s '38.A&0O 385 — 
Internat Rys (Central America)— a Consol gold 4s 2002--- “M&s) cose — St Louis Iron Mt & Sou— 
lst M 5s 1972 opt...-...- M&? 79 7936 || Lou C & Lex 4%s g 1931_M&N 99 eae Unify & ref'g g 4s '29_._J&J 9414 94% 
GH 00008 1997 2.2. cc ccccecee- 96 | 99 || NO Mob Ist gold 6s 1930-.J&J| 104%) 107 Gen con ry & | g 53 °31-A&0O! 100 100% 
6% > eer eee 85 | 89 || 2d gold 6s 1930_..._--- I& 103% = Gen con =e gu g 5s '31 A&O ees 
Iowa Central—See Minn & x? L | Pad & Mem Div Ist 4s °46_P&A 85% faite Riv & Gulf Div 4s °33- _M&N 8H NG 86% 
la Minn & N W—See C & N W | SE & St L Div 6s 1971__-_M&S aaa . Verd Vall & W Ist 5s'26M&S_ 100 100% 
Jacksonyv Ter Ist 5s gu ‘30.-Jag - 2d mtge 3s 1980_____-- M&S 61%) 624 Mobile & Birm—See Southern Ry 
Ref & ext 6s 1967......-. &J|; 107% Henderson Bdge 6s g 1931.M&8)| 105 ate Mobile & O—I\st g 6s 1927._J& 103 104 
Jamestown Frank & (¢ Pent and maak Kentucky Cent 4s g 1987._J&J 8434 847% Ist exten 6s July 1927...-Q-J| 102% 104 
Ist g 4s 1959 guar__......J&D 8744 88 Lex & East Ist 5s 1965.--A&O,| 106% aiid Gen g 49 1938-..--.-----M&8 $954 ote 
Jefferson—See Erie L & N Mob& Mont 4%s'45M&8 3 | ae Eq tr 5s 1925 °38 (s-a)..-M&S/b5.10%| 4.90% 
—— Union Station— | Louisv & Nashv Southern Joins Eq tr 5s 1926-39 ( year) --- J&Jib 5.10 4.90% 
st g 4s 1940 guar op. MeN 914) 94 gold 4s 1952... .. 82%) 83 Montgom Div g 5s 1947._F&A) 984 niet 
Kal Al & G RR—See LS & MS . & N Term Ist g 4s '52 Yeu je) Sh Be St Louis Div 5s 1927-.--.-- J&D) 95 i 
Kanaw & Mich—See Tol & O C | Nash F & S Istgug5s'37_F&A| 100%) a St L & C 4s guar 1931_.__J&J 94% 944 
Kanaw & W Va—See Tol & OC || Newport & Cincinnati Bridge— | Mo’'k & Malone—See N YC & H 
Kan City Ft Scott & meet 1 | Ist M g 4s 1945 guar - J&I 93 %) ....| Monongahela Sou 5s 1955..A&O 98 aniete 
Ref g 4s 1936 guar__....—/ A&O 83 '4 8314|) S&WN Ala cons M @5s°36-F&A| 102%) 104 Mont Cent—See St P M & M | 98 ann 
{3 eee &N;} 103 103 ! Gen cons gu g 5s 1963. A&G! 104%| 106% | Mont Wyo & So 5s 1939..._M&5& 
Current Riv Ist 5s 1927..A&O 99 100 Macon Dub & Sav 5s 1947-- J&J) ss<<| 82 Morris & Essex—See D L & W 60 70 
K C Mem & Bir 4s 1934__M&S 92% 92°4||Macon Terminal 5s 1965_...-J&J| 97% 98 || Nashville Chattanooga & St L— 
Income 5s Mar 1934-__Sept 1\f : -||Mahoning Coal—See LS& MS | lst consol gold 5s 1928...A&O 
_, , ere &s 96% a || Eq tr 44s 1925-37 (year) . Age 100% nen 
Kan City & Mem Ry & B— | | ||Nash Flor & Sheff—See L& N |b 4.95 4.75% 
lst 5s gold 1929_...... A& 98% ---=1] 
| | } 
i ' 
| | 
| 
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‘ This price includes accrued interest. 





k Last sale. / In London. 


s Sale price. 


n Nominal. 
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RATLROAD BONDS 


NOTICE.—All bond prices are “‘and interest” except where marked “‘f” and income and defaulted bonds. 
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Bonds. | Bid Ask. Bonds Rid. | Ask. | Bonds. Bid. | Ask. 

National Rallways of Mexico— N YN H & Hartt i 
Prior lien g 4K%asf fexioo— | cnatel a Danb & Norwell 40 1885. Zed pene enle RR Spy aa 

Jan 1914 coupon on_.._..-- | reer ss Gen 5s Apr 1 1925. -_.. ate -""l| Erie & Pitesburshe.. whee 93% ‘ciel 
July 1914 coupyn on____-_-- % =25-| @674|| Harl R & Portch 4s 54" MEN 81%} 8214 Gen gu g 348 ser B “40 Jaq 84% 

Asan't June coupon on__-_--~ if 15% { \%|| Housatonic con 5s 1937..M&N| 94 96 | Series C 1940 _.J&J| 84% jaytote 
Gen mtge 4s 1977_....__- A&k&OS  ...| _---|| Naugatuck Ist 4s 1954- -M&N 73 ----|| GFR& Ind ext $ige 412 3a3 94 05” 
April 1914 coupon off. -...- iT opel New Eng cons 4s ‘45 gu..J&J| Bi 8314 2d 4s 19 “Kao| 80°| 90 

Gen 48 assent red inble 1977.-..f ----| 18% Consol g 58 July 11943. “3RI 94% Slocvanen n Div w 5a 7367. J&J| 1 ; 
-, notes June 1915- &D | epee pee NY & NE Bos’ er 4s'39 A&O 83 eared Holidaysburg Bedford & Cumt - _ 

wah of Mex pl 44s 63k &Jf --..| ----|| N Hav & North 4s '56 gu.J&D maa ist M g°4s 1951 guar. “Ved 86 

July 1914 coupon on_.....--- T omen === N Y Prov & Bos 48 '42...A&G, 86% -..-|| Ohio Connectiu ae 1943, M&S % + 
Ass‘nt with July ‘24 couponf ...-| 32 N Y Westchester & Bos Ry— ep Pennsylvania Comenny— Ora seas 

1st cons gold 4s 1951__-_- EE’ aacck’ decen Ist M g 44s 1946 gu... J&J3| 63 | 63% Gu g 48 1931 op 1921..A&0} 95 95 
April 1914 apes a i seticd ----|| Prov See deb 4s 1947 gu.-M&N 52% sida | Gu tr etfs g 481959 “MAN +4, 86 be 
Ass'nt with Apr'24coupononf 15 17%) Prov Ter Ist g 4s gu ‘56- &S 813 | Gu tr ctfs g 3 oa777 be ae 

Nebraska—See C B & IN Y & Nor—SeeNYC&HR os Gu tr ctfs ste 1041. ¥E Bs 85 

New Enz RR—Sce NYNHAH&H New York Ontario & Western— Gu tr ctfs g 34a 1942__J&D 82 4 

New Hav & No—See NY NH & H) | Ref ist g4s June 1992_...M&S| 66 664) Gu tr ctfs g 3\%s 1944__J&D 82 S33 

N J Junction—See N Y Central | Registered 35.000 only.....-| 63% 75\%)|| Ph Balt & Wash 4s '43_._M&N 92% ‘ 

New Jersey & New York—SeeErie| | Gen M ¢ 4s 1955 red JI&D! 63% 64%) Gen 5s 1974 series B___ F&A 1s 7 My 100 

New Lond Nor Ist 4s 1940- _J&d| 83 aaa Eq 4%s Sept '25-M sey b 4.75| 4 40% Pitts Cin Chic & St Louis 95% -- 

New Mex Ry & C'l—Swe El Paso IN Y bh hila & Nor—Ist g 4s ‘393&J| 89 ‘90% Con g gu4%sser A "40 A&O 95% 97 ¥ 

New Orl Gt Nor ist 5s '55..F&A 59 61 || Income 4s Jan 1 1939_...M&N} 76 aes do Ser B 1942... A&O 9612 96 3 

New Orl & North Bast 63 1915— | Stock trust ctfs 4s 1948- “J&D. 85 86 | do Ser © 1942..-MKN| 944% 963 
Extended at 5% 1940...-_-M&N;) -..-. .-..||N Y Prov & B—See N Y NH & H| do Ser I 1963... F&A 95% 96 * 
Ref & impt 4148 52 ser A-.J&J| 89 89 4 N Y & Putnam—See N YC & HR | do 4\4sser J ‘64.M&N| 9414 ’ 

New Or! Term Ist 4s 1953.--J&J| 80%} 81%||N Y & Rockaway B—See L'g Isid| do 4sserD1945-M&N| 91%| ~_.- 

New Orleans Texas & Mexico— | N ¥ Susq & W—See Erie do 4s ser F 19; 53. J&D 91 “4 | Pe'ses 
Ist g 6s Oct 1925 series A- J&D)} 100%) 101 N West & B—SeeN YNH& wl 1} do 4s ser G 1957 _MA&N 91 ‘a ---- 
Non-cum ine 5s Oct ‘35 series Af 96 97 | Nord Ry sf 6%s 1950___.-/ A&O 80% 81 || do 4s ser H 1960 -P& A 91 a4 Fae 
lst 5s 1954 series B tem --A&O, 92% 92%! Norf & Caro—Svee At) Coast ‘Line! do 3%s ser E ‘49_F&A 91 ie | oo 
Ist M 5s 1954 series « B20 99%| 100 |\Norfolk Southern— Gen M 5s 1970 ser A__J&D 98 14 | 997 

Newp & © in Bd ze—See L & || Ist & ref g 5s ‘61 op '15...P&A 7: 72% Gen M 5s 1975 ser B__A&O siete, 99 ’ 

Newp & Rich—See Conn & Pass | || Norf & Sou ist 5s 1941...M&N| 96% a CStL& Pitts Ist 5se°32_-A&0} 101%) 103 

N Y B & M Bch —See Long Island! | Ist gen g 53 1954 opt--_J&J| 87 88i4|| Pitts Va & Char gu 4s'43-M&N| 874%) 

N Y Bay Ext RR—See Long Isl | || Ral & Cape F Ist 5s “43- “Me s| 87 ‘|| Pitts Young & Ash 5s"27-M&N| 1004%| __ 
New York Centra! RR— | Ral & Southp con 5s 65 3 ‘Jei| 86 (4! aca Ist gen 4s series A 1948_J&D KS . ce 
Conv deb 63 1935..----- M&N,| 107%| 108 | Suffolk & Car con 5s ‘52..J&J3) 8644) ___-| Ist M 5s 1962 series B_-P&A| 100%! 101 
Cons mtze 4s 1998 series A.F&: Ay 83% 844) Norfolk Ter Ist gu 4s i... M&N) 7H] Ist gen 5s 1974 series C_J&D) 102 104 

New York Central & Hud River— | ||Norf & West gen 63 1931.-.M&N 106 \4| 107% | Sun & Lew Ist 4 4s 1936. ied vl\% 

Ref'g g 34s July | 1997--.J&I, 77%) 77%|| Imp & exten 6s 1934_...- F&A| 107% i Tol Wahl Valley & Ohio— ra 
Deb g 48 34 tax-exempt- MeN 94%: 94% ve sw River Ist 6s 1932_- AKO| 107'4' 108%)! Ist g gu 4%s ‘31 ser A__J&J 96% 
Deb 4s 1942 tax-exem ory pa J} 91 | 91% N & W Ry Ist con 4s °96_._A&O 89% 90 4)! lst g cu 4 4s 33 ser B__J&Jd 96 \4 - 
Ref & impt 148 201% | eee 90% 91 Div ist lien & gen g 4s July 1| | 4 Ist g gu 4s °42 ser C “M&S. 89 4 
Ref & impt 53 2013 ©... AO. 100%! 101% 1944 opt Jan 1 1929... J&J}| 88%) 88%|'Penn & N Y Canal—See Leh Val ve 
Eq tr 7s '25- "25 » (year) - “Keois ) 4.95 4.80% Conv 6% t 1929. -M&8| 125%! 129 , Pennsylvania & Northwestern— 
Ec ie oe Jan 15 °26- 35 -IRILA b 5.25 4.90 N& W Poe no oR, s4s‘41_J&D) 91% 917 General 5s Jan 1 1930__...J&J 99% 
NYC Lines eq 58 1925-37-J&Db 4.85 4.70% bq tr 448 1925-32.....M&ND 4.75 4.55%|| Clearfield & Jeff Ist 63°27-J&J, 101 4! 10234 
NYC Lines eq 58 1925-3) S&D b 1.85 4.70% | Ka tr 44s 1927-'31 (yr)_.P&AD 4.80 4:634| Peoria & East-—Soe (Ct & St I e F 
NYO Lines eq 4143 '26-'28_ J&Jb 4.60 4.20% | Eq tr 44s 1929." 32 (yr)_-A&O 6b 4.80 4.65%] Peoria & N W—See Chic = N Wi 
NYC L eq 44%s8'2>-'37 (yr) M&S 5b 4.85 4.70% | Sclot. Val& N E ist 4s'89M&N 88 4 88%4| Peoria & Pekin Union Ry— 
NYC Lines e4 4148 Sept 15 » 1925 |No & Se Car—See Car Atl & West Ist g54%s 1974 series A__._F&A}| 99 99 ¥ 
te 1949 year) - _-.-M&$15)b 4.85 4.70% |N‘east of 8S C—See At!lC Lof SC | Peoria Ry Term—See Ch RI& P| , } cas 
NYC RR eq 4! 3 *36-" 32.-I&Jb 4.85 4.70% |Nerthern Cal Ry—See So Pac | | Pere Marquette (New Co)— 
Bos & Alb eq tite" 25-'27-AkOb 4.60, 4.25% |Northern C entral— Ist ¢ 5s July '56 ser A J&I 99 99% 
LS coll trg 3% 81998_..-P&A| 75%, 75%| Gen & red 5s 1947 ser A__M&S| 10114} 102 | Ist ¢ 4s July °56 sor B_.--J&I| 82%| 82% 
M C coll tr g 3448 1998_..FP&A 75% 77/4 |North-rn Ohio—See L E & West i) Eq tr 6s Jan 15 °26-"35 &J 150 5.50 5.20% 
Beech Cr Ist 48 ¢ gu 1936.-J&3| 93%! ---- |Northern Pacific— .K & Det Riv rt 4a '32.-F&A| ....| -..- 
2d guar gold 4s 1936..--J&JI| 97% — Prior lien g 4s Jan 1997_...Q-J 81% 8114) Perkiomen Ist 5s '18 ext to "38 Q-J| 96 | edocs 
Clif Bit C Co ist g 4s ‘40 Jey 75 | ..--| Gen lien g 3s Jan 2047_..Q-F] 61 6114||_ 2d 5s 1918 ext to 1938_...Q-3J, 95 | -2. 
Beech ( vk Ext 3s ‘'51-A&O 81 | S81%'| Ref & inp 4s 2047 ser A_J&JT 85 87 Petershurg—See Atl Coast Line om 
Cart & Adir Ist 48 1981._.J&D) 582% ones Ref & imp 63 2047 ser B_..J&J| 106%) 107% Mets 1 & Balt Cent 4s 1951. “M&N 88 90 
Gouv & O3w ist 5s 41942.J&D, 95%! anaes Ref & imp 5s 2047 ser C__J&! 96 4! 97 %|\Phila Balt & Wash—See Penn RR 
Lake Shore & Mich South — Ref & imp 5s 2047 ser D__J&JT 96 4! 97 4%) Phila Harrisburg & Pittsburgh— 
Con g ref 3%s 1997-..-- J&D 79 | 80 Eq tr 44s '25- "32 (yr). F&RAISb 5%) 4.75% Ist mtge gold 5s 1925 99% | 
Deb gold 4: 1928... 3 &8| 98%) 98% | Eq tr 7s 1925-30 (yr) M&NI5|0 5.10 4.90%] Phila Newt & N Y 3s 1942..A&0| 74 78 
Geld 46 1031 .....<<«« | 96 ] 96% St P & D Div g 4s 1996. “J&D oe eer | Phila & Read—See Reading Co 
Cleve Short L 4%s 61. A&O) 95% seus Wash Cent 4s M: ir 1948. _Q- -M saa at 84%| Phila Wilm & Balt 4s 1926..J&J 98% 99% 
K A & (ir K Ist 59 1938- J&J) 100 \) ad St Paul & Dul Ist 5s °31__F&A| 100% pies: Debenture g 4s 1932 ~__A&O 04 | 94% 
Kal & W Pig'a g 43 '40..3&J| 105 as Ist consol g 48 1968...J&D 81% Ss Philippine Railway— 
Mahon © RR Ist 5a 1934..J&J| 101%) 104 iz Du! Union be 53 ‘30--AKO xeakte .-..-||. Ist p 48 1937 8 F opt gu_._J&J 40 41% 
Merch Dispatch Transp Co— No Pac Ter Co—ist 6s “44..3&J| 109% -__-| Piedmont & Nor Ist 5s 1954_J&J 87 88 
Eq tr 44%s 1925-1926...J&J\b 5.25) 4.60% North Ry of Cal—See Sou Pac |Pine Creek—See N Y C & Hud Riv 
Michigan Central— North Penna ext’d 4s '36...M&N 92 94 |\Pittsb Bessemer & Lake Erie— 
58 coup "31 C & BO div. eas 101 re Gen g 3 3-108 1953___..._J&J 75 77 PS&LE Ist ¢ 58 1940-- -A&O 100% 
Deb gold 48 1929.....- O| 97 97% |Northw Term g 58 1926 gu__J&J| 35 40 Cons Ist g 5s July 1 °43--J&J| 9 101 
Equip 5s 1925 -30 (yr) AKO» 4.90) 4.70% |Norwich & Wor—4s 1927..M&s 97 ae PB&LE cong 5s 1947..3&J ewe some 
Equip 68s 1925-32 (yr)..M&8.5 5.15) 4.90% |Ozd'bu & L Cham—See Rutland Pitts Char & Youghiogheny— 
lst 59s Kal & 8 H 1939_M&N) — ...||(Ohio Connecting—See Penn RR Gen mtge gtd 4s 1932...A&0 6udé abie 
lst mtge M Air L 493 °40- I&I 91 _— Ohio | & W—See CCC & StL Pitts C C & 8t L—See Penn RR) 
lst g 4s Jol & N Ind° 575&I10) ain ahi ... |Ohlo River—See Balt & Ohio rood LE—SeeN YC & Hud Riv! 
Ist¢3%sJ L& Sag '51_-M&8 77% ...-||Uld Colony 4s Dee 1925....J&D 99 ...||Pitts McK & Yough—See N Y ¢ 
lst gol 3s . M&N 81% 83 1] GO JOR WOeeecseesseenses I&) 89% ....| Pitts Shaw & N—Ist g 5s "49 F&A f 4 ® 
BayC&BOC ist M ; Be9IRDI ey ieee Bs Rg eee J&J| 89%) _.--]| Gold 4s Feb 1 1952. ._..- F&Als ..-- 5 
Bat © & 8S ist u 33°89. J&D 60% 61% ist M 5s 1943........ F&A| 104% _ |] receivers’ ctfs a7 MRA f 40 | 65 
Det R Tun 44s 1 gu.M«N 91 91% |Oregon & C aliforaia —fee So Pac |pitusbureh & Shawmut— } 
Grand Riv Vall 48 ‘59._..M&8) 80 ..--|}Oregon-Wash RR & Nav— || Ist s fg 5s 1959 opt._.-.-- &Dsf 50 | 70 
Tol Can Sou & D 4s '56_J3&J| ose esbel lst & ref g cu 48 ‘61 opt- --J3&J 82 82%) Pitts Shen & L E—See P Bess & LE 
Mob & Mal 4s 1991_.__- M&S 81% aéeue Ore RR & Nav cons 4s '46 J&D 88% 89 ||Pittsb Term RR & Coal— | 
Consol gold 3s 2002..M&s nen ‘ --|| Oregon Short Line—See Un Pac ist g guar sf 5s 1942__-_--. J&I casel abee 
N J Junc ist 4s gu 1986_._P&A 82% BH Pacitic Coast Co—See Mise Bonds W Side Belt Ist g fs °37_M&8 RE nae 
NY & Har Ist g3%s2000M&N| 79% 80%) 'Paducah & Ill 1st 449s °55-.-. J&I 95%) 98% Pitts Va & Chas—See Penn } 
N Y & Nor Ist g 58 1927..A&O, 100% .||Pan American Ist 5s ‘34 opt_J&J\f 10 25 ||Pitts & Western—See B & O 
N Y & Put Ist 4s 1993 .-AS® 84 .---||Paris-Lyons-Mediterranean RR— | Pittsb Youngs & Ash—See Pa RR 
Pine yf gu 6- 1932....J&D 105%) ----|| Exte f 6s 1958........-F&A15 73% 74! "4 Portland & Ogdensburg | 
Pitts & Lake Erie 6s 1928. .J3&J) sece nene S f exti 7s 1953 ....-... M&815 834) 84 | Ist M 4%s {928 guar._...M&N 92 95 
Pe. @00e | Giisscancnce AX&O 100% ._...||Paris-Orleans ext’! 7s 1954..M&8 82% 8314||Port & R Falls—Ist g 4s '26.-M&N 96 98 
Eq tr 6%s 1935 i pS) A&O.b 5.10) 4.90%) Paulista Ry 1st7s'42 ser AM&S15 98 99 Debenture 4s Aug 1927.._F&A 92 | 95 
Pitts McK & Y 63 1932_J&J| 104%) ----!| '|Pennsylv ania RR— ‘\Portl (Me) Term gu 4s '61..J&JI 79% | 80% 
2d 6s guar 1934... ... 102% oad Con M 4s gold 1943....- M&N\ 92 92%|| Guar 58 1961......-..--.- J 95% 06% 
8t Lawr & Adirond 5s '96._J&J 93% 93% do 4s gold 1948...... M&N 92 93 %|| Port Reading—1st gu 5s °41 “Jas 97 ahem 
2d gold 6s 1996......- &O| 102 a sacl do 4s gold Bh sa sterling.... || Ports Gt F & Con—See Bos & Me! 
est Shore Ist 4s 2361_...J&J| 82% 83 | stamped dollar bonds. + 92 94% Potomac Val—Ist gu 53g °41_J&J| 109% — 

NYO & St L lst g 4s 1937..A&0 92 92% do 4 “4s 4) ae F&A 99! 99% Princet & Northw—SeeC ick NW 
24d &impt6sAB&O'31_M&N) 103 103%'|| Gen g 4} ‘nN 1965_......-.J&D 94 94% |Prov Sec Co—See N YNH&H 
Deb 4s May 1 1931-.-.-.-.- M&N 931 94%\|| Gen g 5s Dec 1 1968....-J&D| 102%] 103 Providence Term—See NYNH&H 
Ref 5s ‘74 ser A temp..A&O 94 95 10-year gold 7s Apr! ‘30._.A&0O} 109 | 109% |Prov & Worc—l\st 4s 1947..A&O 82 esse 

New York Connecting RR— | 15-yr 6s Feb 1 1936...._F&A 110%! 110%'|Ral & Aug—See Seaboard Air L 
2 Oe BPOe tei ensnasckes &A) 91% 91% 40-ye 58 1964.----.-.... M&N| 97 974 |Ral & Cape Fear—See Norf Sou 

N Y & Gr'wood Lake—See Erie Con M 34s £ 1945_.--.- J&I y 72 77 | Ral & Charles—See Seab A L 

N Y & Har—SeeN YO & HR Eq tr 6s Jan 15 °26-'35..J&J15 §.25 5%\|Raleigh & Gas—See Seab A L 

N Y & Jersey—See Hud & Manh Eq tr 5s Mar 1926-'38- _-M&Sb 4.90 4.75% \k Ral & Southp—See Norfolk South 

N Y Lack & West—See DL & W Gen equip 5s 1925-39 (yr) A&O\b 4.90 4.75% Raleigh & 3 W_—See Ch Ch es & Ohio 

NYLE& W O RR—See Erie || Eq tr 4%s 1925-'39 (yr)_.A&Ob 4.85 4.70%||Raritan River—Ist g 5s'39..J&J| 92 94 

N Y & Long Br—See Cent of N J Aleg Val gen 4s 1942___-.) M&8 92 92% |Reading Company— 

N Y New Haven & Hartford— Balt Ches a Atl Ist 58°34 M&S; 52 55 || Gen gold 4s Jan 1 1997.--J&J| 94%) ---- 
Deb 6s Jan 1s "48 conv. -aatl LS 88 88% Belvidere Del gu 4s 1927_.P&A| 98 100 | Interchangeable ctfs dep- 90 ee 
Deb 4s May 1 1957-_-.---! 54 56 Ist a gu 348 1943-..... J&I 82% ME ap 448 July '25-Jan '27..S&J\b 4.75) 4.40% 
Deb 4s July 1°55 aaa ara 51 64 Cin Leb & Nor 48 1942- “Man 87% go Eq 58 (J&J) "25-32 ser J..J&Sb 4.85 4.65% 
Deb 4s 1956 non-conv.._.M&N 62 63% Clev & Marietta 44s ‘35 M& 96%) ai Jer Cent g 4s '51 op ‘06- -A&O| 88 8% 
Deb 4s 1947 non-conv....M&S| 67 67% Cleveland & Pittsburgh— a || Gen & ref 44s 1997 ser A. J&J| 93% 91% 
Deb 34%s March 1947- ..-M&3s| 58% 62% Ser A 4%s gen gtd 1942_J&J 99% 99% Atlantic C ity gu 4s 1951__J&J 834 ie 
Deb 34s 1954 pon-conv.-A&O| 56 56% Ser B4 gen gtd '42..A&0) 99 99 %|| ist M gold 54s 1929. -M&N 101%} 102% 
Deb 3's 1956 conv....-. J&J) 40 55 %| Int red to3 14% acl 85%) __.|| W& NA tretfs 4s red 105- Q-M| 79%| 81 
Franc deben 7s (ext) 1925. A&O| 99%! 100 | SerC 3\%s gen gtd * 18 -MEN) 85 | _..|| Phila & R—2d 5s g 1933.._A&0O) 101 natting 
Dollar deben 7s (ext) '25-A&O 99%! 100%! Ser D 3s gen eta’ F&A) 84 inci Imp M ext g 4s 1917__-A&O| 90% 92 
Bos & N Y A L Ist 45. ¢'55 F&A 67% } Cons ext gold 4s 1937 -M&S| 91 93 

Cent New Eng 48 1961.-..J&J| 65 | 6634 | Term 5s g gu May in F| 103 | 104 
Dutchess Co 4%s 1940._J&D SO aan Del R Terpmg %, M43 Mm 100 inne 
Ex p mon g 5s 1942._J&J| 100 waked 





ty) Basis. 


f This price includes accrued interest. 








“_ Last 1 sale. 


i In London. 


n Nomin: al. 
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t Tax-exempt. 
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Bonds. Bid. Ask. BONDS Bid. Ask. Bonds and Stocks. Bid Ask 
Reading Company (C ‘oncluded) — So Caro & Ga—See Southern Ry Toledo Peoria & Western— 5 
Wilm & No Ist 5s 1927 _J&D 99 .---| South Bound—See Seaboard Air L Ist gold 4s galy 1 1917_.-.-.J&J Jf 25% 30 
Gen g 5s Aug 1 1932..Q-F| 100 ...-| So Indiana—See Ch TH & SE Toledo St Louis & Western— | 
Phila & Read Coal & frou— Southern Il] & Mo Bridge Co— . hn Prior lien g 3%s July 1 °25- J&J| 99% 997 
Coll sf g 4s ext ‘32 gu._.P&A 92 - CPE). eS M&N 73 77% Ist gold 4s Apr 1 1950. ---A&O} 81% 4 
Rensse! & Saratoga—See Del & H Southern P acific Co— é 2 S Tol Term ist 44s °57 su-.-M&N| &9 90 
Richm & Danv—See Southern Ry Coll tr 4s (C P) Aug 1 749 J&D 84% 87 Tol Walh Val & O—See Penn RR 
Rich Fredericksb & Potomac— Conv g 4s June 1 "290p'14M&S 96% 97 Toronto Hamilton & Buffalo— | 

Cons mtge 44%s 1940__.._ A&O RS ’ Gomy @ Bs (9204....20ccene J&D 10)% 191 __Ist gold 4s June 1 1946.._.J&D 84% 85 

Equip 6s Jan 15 °28-'35.J&J15\b 5.40, 5.20% Equip 78 1925-1935---..J&D\b 5%! 4.80% Ulster & Del cons 5s 1928-.J&D) 90%) 91% 
Rich & Mecklenburg—See So Ry Equip 5s 1925-1939 (yr M&N'6 4.90 4.70 _ ist ref gold 4s 1952------ A&O a1 51% 
Rich & Petersb—See Atl Coast L Equip tr 58 1928-38 (yr J&Db 4.90 4.705 Union Pacific— : 
Richmond Term—lIst 5s 1952.J&J| 100% 101 Pac ific Fruit Express a | 7s «. F ist ry & land gr 4s g 1947 --J&J 92 93 
Richmond- Washington Co— June 1 1925-1935 (yr)--S&D)b 5.10 4.85° Cony 48 1927 <a anne oe J&J) 99 99 4 

Coll tr zg gu 48 1913 opt. _J&D 8) Aus & Nor Ist 5s g 1941__J&J 98 4% Ist & ref 4s jun ie 2008....M&S 85% 84 
Rio Gr de sa -See Denv & Rio Gr Central Pacific— 4 Ist & ref 5s June 2 2008--M&S) 106_ 106 4 
Rio Grande Sou—See Denv & RG ist ref 4s 2 guar 1949__FP&A 87° bo te| 10-year 6s July 1928-.-- J&IJ 103% 103 4 
Rio Grande West -See D & RG Ist ¢ guar 4s Oct 11954.A&O) 85 364 Ey tr 454s 1928-38 (yr) M&N b 4.75) 4.50% 
Rock IsldFrisco Term—5s ‘27 J&J 99%! 101 M 3%se¢ eu Augi 1929_J&D 96 : Eq 44s Mar 15 °29-'39-M&S15'b 4.80 | 4.50° 
Rock Isl Ark & La—SeeC RI & P m Kuropean loan 4s ‘46.M&S'm 73 74% Equ'p tr 5s 1927-37 (yr)-.- M&S b 4.75 | 4.50° 
Rock Isl & Peoria—See C RI & P Galveston Harrisb & San An— Equi p tr 7s 1925- af eT) “Jab 5% 4.580% 
Rutland--C on 44%s 1941_.-_J&J 75% 76% Mex & P Div Ist 5s 31_M&N)| 100 100% Ore RR & Nav—See Ore-Wash 3 

jenn & Rutl 44s g '27..M&N 0% 2d M 5s 1921 eu on 100 wird Ore Short Line Ist 5s 1946-J&J) 105%) 110 

Ogd & LCh Ist g gu 4s “48_J&T 713 73% Gila Val Globe + & Northern— Ist cons guar 5s 1946. J&d 105% 106 

Rut! Can Ist zg gu 4s 1919 J&T 72 74 jst g 5s Nov 1 1924 M&N P : Ref g gu 4s '29 opt ‘07.-J&D) 96 % 97 

Eq tr 1%s 1925-27 (yr) M&N\b 5.50 5* Housts n East & West Texas - Utah & Northern - ree | , 
8t Clair Mad & St Louis Belt Ist 5s ¢ M iy 11933 .-M&N 100% a Ist 7s ‘08 ext at 4%to'33_J&JI 93 § 

Alton Bridge Ist g 4s ‘51..J&J| 72 74 Ist gu g 5s Mar 1933..M&N| 100% -|| Consol gold 5s 1926...-J&I| 100 101 
8t Clair Term Ist 5s 1932 F&A Houston & Texas ¢ Central - Union Terminal Co (Dallas)— | . 
8t Johns & L Cham—5s 44_M&8S 41) 69 Ist lien g 5s 193 ‘ J&I 99} soul Se ae a 42 2 opt | 1922... -A&O| 98% 99% 
8t J & Gr Isi—Ist gz 4s 1917. _Ja&J 75 76 Waco & NW aeice 3M&N| 102 -.--||United N J RR anal C»— " 
8t Lawr & Adir—See N Y Central Nor Cal oh g 5s 1929 J&D — si be General gold 4s 1929-..--M&S 96% 
8t Louis Al & T H—See Ill Cent No Ry of C 5s¢0u1938.A&0) 10)% —_ General gold 4s 1944....- & 92% 7 
St Louis Ur—See Term RR Assn Oregon & C * ist 58 1927_._J&J) 100% 100% _ Gen Ist 2348 M rl 5}. M&S $1 
St L & Cairo—See Mobile & Ohio SA & Ar Pass g gu 48°13. J&J i 8! | Upper Coos—See Maine C ‘entral 
St L Iron Mt & Sou—See Mo Pac San Fran Term |st 4s 1950 A&O 86% 87 4'|\Utah & Northern—See Union Pac) 

St L Mer Br Co—See Term RR So Pacific Br 6s 1937...-A&O| 111% Utica Clin & Bing—See Del & H | 

Bt L Peo & N W—See Ch & N W) N W Southern Pac ific ae al— ee Vandalia RR— : 
8t L Rocky Mt & P 45s 1955—See| Mise C\os,p. 44 Ist mi & 5s gu 193 M&N, 103% aad Cong 48 1955 se ries A....-P&A| 86% 
8t L South—See Illinois Central Ist ref g 4s 1955 0p 19) 0.J&J 84% 99% Suries B 1957-_- ---2--M&N| 853 
8t Louis-San Fran (reorganized) So Pac Cc nant Ist 4 43 1937_J&J 93 4 Hl Vera Cruz & Pacific RR— 

Prior lien 48 19°50 series A__J&JI| 74% 75 Texas & N O con 58 1943..J&JI| 96% 984) Ist gold 4 %s 1934 opt..--- J&Tf __- 

Prior lien 5s 1950 series BL _J&JT RS RS 4 Dallas Div Ist g 4s ‘30. Pea 92 | 94 July 1914 coup mon... ...-- f 20 

Prior lien 6s 1928 series ©. J&JT 102% 102% Southern Railway— | ; Ist gold 44%s 1934 assenting. y «a 

Prior lien 5 %s ‘42 series D_J&J a7 97% | lst consol gold 5s 19% 4... Jad 101 | 101 % |\Verdig Val Ind & West —See MoP ’ 

Cum adj 6s Fate 1 1955 ....A&O RH RAY Develop & gen M g 4s 56. A&O 1O% 16 Vermont Vall Ist44%s 1910 A&O 67 

Income mtge 6s July 1960._Oct'f 75% 79 Develop & gen 6s 1956...A&O|} 103%| 104% | Vicksburg Shreveport & Pac ific anal ' 

Eq tr 6s Jan 15 ‘2 \-'% J&IVSO 5.45) 5.15% Develop & ge n 64s 1956 A&O 108 % 198 Pr lien 6s ‘15 ext 5% °40- -M&N 99\% 100% 

Gen mtge gold 6s 193 J&T) 194% 105% Eq tr 6s Jan 15 '26-'35..J3&J15 0? 5.40 5.10% Gen 58 May | 1941-.---- M&N 96 — 

Gen mtge gold 5s 19% J&T 100% Eq tr 58 1925-39 (s-a M&S) 5% 1.50° Ref & impt 6s 1973 ser A. M&N 103 

Con mtge 4s July 1996_.._J&J G0 % | Eq 44s Nov 15 '25-'26 M&N150 4.95) 4.75% |Virginia Midland—See S« uth Ry 

Sou West Div g 5s 1917..A&O 99 | Eq tr 44s Oct '25-'39 (s-aj)A&OO 4.80 4% |\Va & Southwest—See South Ry 
8t Louis Southwestern | E Tenn reorg lien 5s 1938_M&8 99% . Virginian Railway— | i a 

lst g 4s 1989 certificates. _ M&N 8N 4 80% Ist Mem Div g 5s 1996_._J&J| 10)% —— Ist M gold 5s 1962 opt...M&N 97 Ma 97 

2d gz ine 4s Nov 1989 certif J&J ff 72% 7 St Louis Div Ist g 4s 1951_J&J s6h% Eq 6s A Oct '25-Apr’ 30 s-a) AKO b 5.15 | 4.90 

lst consol g 4s 1932 JI&D RS RR Aiken Br Ist g 4s 1998_. J&I| 70 Wahbash—Ist gold 5s 1939- aes 100% 101 

lst term & unif Ss 1952...J3&J RH 86 Atlanta & Charlotte Air Line— ; Cob en Boe B68 1Gae ««s ascenas F& 95% 96 

Eq tr 548 1925-1939 (s-a) M&S)b 5.25 Al) Ist M 44s 1944 ser A-_J&J| 91%) 9634 | Deb mtge 6s series B 1939 ik f pa 

Cent Ark & E a Ist Ss 40 op J&T R7 ! 8046 Ist M 5s 1944 ser B._.. “& oJ 102% 192% lst lien corm gone 48 1954. .J&JS, 79% 83 

Grays Pt Term x 5s 1947 J&D BR% awe Atl & Danville lst 4s 1948. J&T ‘4 % 13% Re 2 &en5%4:W/5A_. -M&s} 96 96% 

Shrev Bdg & Ter 5s 55 wu PA 85 2d g 4s 1948..__.- &J| 65 65 '4|| 6% notes 1930- - --gM&S) -.--| 100.73 

StephenvN&STex 5s'40 op. J&J) 87% 88% Atl& ct ad Ist guge4s 1949. A&O) 76% 77% | Eq tr 6s 1926-35 (year)..J&J156 5.50) 5.25 Zi 
8t Paul Bridge & Terminal Ry— | ET Va & Ga—Divg 5s'30J&J| 100 se Det & Chic = Ist g 5s '41_J&J| 106 > 101% 

Ist M 6s 1929_. -J&J) 101 102% Consol Ist ¢ 5s 1956...M&N| 100% - Des M Div ist g 4s 1939. Ta 82% 84's 
St Paul & Duluth—See Nor Pac Ga Mid Ist zg 3s 1946 A&O: 64% 65% Toledo & Chic 4s ¢ 1941. -M&S} 54 Le 8 4 
St Paul East Gr Trk—See CAN Wi& N Knoxyv & O Ist ¢ 6s 1925 .J&J| 100% area Omaha Div Ist oes *41_A&O} 75% 76% 
8t P & K C Sh L—SeeC RTI& P| RI & |Pac L & N So joint ¢ 4s—See L&WN Waco & N W—See Hous & Tex C 
8t Paul Minu & Manitoba— | Mob & Birm pr lien 5s ‘45_J&J 98 4) .||Warren RR—See DL & Ww as 

Ist consol g 4s 1933_----- J&I 95 RS ae 90 %4 =: Wash & Colum Riv 4s 1935. _J&J 85 | 90 

Ist consol ¢ 6s 1933 - J&J) 198%) 109% |) Gen M g 4s 1945....... J&T 78% 79 Washington Cent—See Nor Pac 

lst cons red to44%se 1933 J&J a9 OL pear 70 4 76%) Wash Co Ry—See Maine Central 

Montana ext Ist 4s 1937.J&D 92% 94 || Mobile & O coll tr 4s '38_M&8 834 84%¢| Wash Term Co—3 4s 1945.-FP&A 814% 81% 

Pacific Ext Ist 4s £ 1940 J&d) eet RR | Rich & Dan deb 5sstpd'27 A&O;| 100! | 100 }4| Ist gold 48 1945 ra a ----F& A 89 oe 

Bastern Ry of Minnesota— Richmond & Mechlenburg— fa Weath'd Min W & N—See Tex&P 

Nor Div Ist g 4s 1948 AKO! 90 —— Ist g 4s Nov 1 1948_.__M&N| 75 -| bah Jersey & Sea Shore— 92 ‘ 

Mont Cent Ist gd 6s 1937 1aq) 110% | So Caro & Ga lst 5%s'29M&N| 101 ‘4 102 || Consol gold 4s 1936.-..-.J&J 92 94 

Ist guar gold 5s 1937_.-.J&J) 102 ---|| Va Mid series E 5s 1926..M&S| 100% ----||_ Cons 3 4s g series B 19:36 - Ja2 89 oo = 

Wil & S F Ist 5s g 1938 Jan 102%) 104 || Series F 58 1931_...... &S 97 % ----| West Maryland 4s 1952....A&0 6314; 64} 
8t Paul & Nor Pac—See Nor Pac! General 5s 1936..._....M&N| 100% ee 5% gold notes 1915 opt-- i a was 
St Paul Union Depot— | Va & Southwest 5s 2003. _J&J 7%) --- Balt & Harris g 5s 1936..M&N ----| " 

let & ref 50 19072......... T&J) 101 101% Ist con g 58 1958_____- A&O 8S )o 89 _ ist M West Ext g 53°38 M&N ee * 
Salt Lake City Un Dep & RR—| S$ & N Ala—See Louisv & Nashv West N Y & Penna 5s 1937 . ga! 100 | = = 3 

lst M 5s 1938___. _M&N! 89 92 South Pac Coast—See South Pac Gen mtge gold 4s 1943... A&O} 80 | 80 a 
San Ant & Aran Pass—See SoPac Spartan U & Col—See Ash & Spar _Ircome g 5s Apr 1943.--Nov l|f 35 4) 16 
San Fr & 8S Jo Val—See A T & SFe Spokane Falls & Nor 6s '39__J&J 20 =-- Western Pacific tR Corp— : p 
San Fran Term—See Sou Pacific! Spok Internat Ist g 5s 1955_J&J| 81% 85 Ist M 5s 1946 series A_...M&S 93 93 % 
Santa Fe Pres & Ph—See AT&SFe| State L & Sulliv 44%s 1929_J&J 95 97 Ist M 6s 1946 series B..--M&s 102 a 103 | ; 
Sault Ste Marie Bridze— \Staten Island Ry—See Balt & Ohio % notes 1930.....----.- A&O} 90% 914 

Ist M sf 5s July 1 1937. -J&IT) .-.-||Stephenv N & S Tex—See St LS W Eq tr 5%s 1925-38 (yr)--J&D/d 5-45, 15% 
Sav Fla & W—See Atl Coast Line} Suff & Carolina—See Norf & So Western Pa—Ist g 4s 1928_ “J&D 97% 98 4 

Sav & States—Ist ggu5s'53_.J&J| 67% 73 Sunbury Hazleton & W-B— West Ry of Ala—4 4s 1918 3xt at 
Schenectady & Duanesburg— | Ist 5s May 1 1928_._.__- &N ooenl soe 6% to Oct 1 1928 ....-.-. A&O ---- --- 

Ist guar 6s 1924-........ M& ---|| 2d mtge ine 6s 1938 coup_M&N ine ..--| West Shore—See NYC & H RRR 
Schuylkill River EF S—See B & O| Sunbury & Lew—See Penn RR || West Side Belt—See Pitts Term 
Scioto Vall & N E—See Norf & W) Sup Sh Line—See C St P M & Om) West Va & Pittsb—See B & O 
Beab Air Line—Ist g481950-A&O) 77, | 78 |/Tampa & Jacksonville— - . | Wheeling & Lake Erie RR— waucl v4au 

Stamped -------.-—- a-c\ 76%4| 77. || Ist M 5s 1949 ctf dep....A&O 7 15 || 1st consol gold 4s 1949-..M&8| 73'4\ 74)4 

Adj mtge 5s Oct 1 1949--F&A, 72%| 73% !Tampa North Ist 5s ‘36 op.J&J, 82 85 | Ref M 4\4sseries A 1966-M&8/ 6734, 69 7% 

Ref gold 4s 1959 opt... -- -A&Q) 65%| 657%||Term RR Assn (St Louis)— oiz|| B4.te 48 1926-27 (year). --A&O) | 5.25 tp 

Ist & cons 6s 1945 ser A- -_M&S8 BRIG 89 | Ist gold 444s 1939_______J A&O| 96% a7 \% L Erie Div ist g 5s 1926. “A&O) 101 4 ae 

sap trust 6s 1925-27...J&Db 5.50) 5.10% | Ist consol gold 5s 1944...F&A) 100%) 101 | Wheeling Div Ist g 53 ‘28. hee 99 7 100 

Equ ip tr 68 (s-a) 1925-37-F&Ab 5.55) 5.25%|| Gen refs fg 4s ‘53 op ‘Ip- J&J 82 83 Exten & impt ¢ 5s 1930--P& sore] san* 

tlanta-Birmingham Div— _._|| StL Br Ist g 7s 1929... _. A& 10644} 107%!) 6% notes Jan 1933.........-- 95 4 100 ” 
Ist g 4s May 1 1933 .-.-M&S 86%4 87% St L Mer Brdge T—5s ' 30 reid 4474| 1004%)|| Wheeling Term 4s 1940-_.-.-- F&A 88 ho 89% 

Caro Cent Ist g gu 48 49. _J&J ses 81 || Mer Brdge 6s ’ 29 op ‘09 F& A| 101% ....||Wichita Falls & Northwestera— 

Florida Central & Peninsula— \\Terre Haute & Ind 5s 1925. _J&J} 100 100%|| 1st 5s Jan 1939..-------.- I&IS 115 --- 
Ist 1 g ext 5s gold 1930_.J&J 99'%4| .--.-||Terre Haute & Peo 5s 1942_M&8 OS 10) || 1st & ref g 5s 1940 opt_...J&J\f 90 ace 
Ist cons 5s gold 1943 - ..-J&J 99 99%' Texas City Terma 6s 1941_J3&J26 80 84 Wichita Union Terminal Ry— ans - 

_ Sou Bound Ist g 5s '41_A&O 94 95 4 ||Texas & New Orleans—See So Pac Ist g gu 44s 1941 opt... -_M&N 91% 93 

Georgia & Ala 5s Oct 45 J&J 93 5 944 ||\Texas & Okla—See M K & T Wilkes-B & East—See N YS & W 

Ga & Ala Term Ist g 5s'48.J&D) 94 |\Texas & Pac Ist 5s 3000. -3&D| 10014; 100% | Williamsport & N Branch RR—_| _ 

Ga Caro & N—Ist 58 g°29_J&J' 99%) 100% 2d inc g 5s Dec 2000... -- Mar\f 99 100 || Ist ref gold 44s 1931-..--- J&IT f 70 | ee 

Ral & Augusta—Ist 6s '26 J&J| 100 1014%!|| Louisv Div Ist 5s 1931...J&J| 98% 99 4||Wilmar & S Falls—See St P M&M 

Ral & Charleston 4s 1956-F&A| 50 aeonli BG @ Ss 1995-S0......; M&ND 5.20 5%||Wil & Nor—See Phila & Reading| 

Consol 4s 1956 .--...-_-P&A 50 ----|| Denison & Pac Sub 1930_M&S 90 95 Wil & Weldon— See At! Coast L | 

Ral & Gaston—lIst 5s g 17. J&J 97 as Weatherford Min W & North— | ||Winston-Salem Southbound— = a3 

Seab & Roanoke—Ist5 s'26. J&J; 100%) 101 Ist guar f 5s 1930______ & | ae Ist gold guar 4s 1960...-- &J) 324) 3% 
Seacoast RR of N J 5s 48--A&O) 95 ....||Tex Pac-Mo Pac Term RR— Winston-Salem Terminal Co— 

Seattle Term 6s 1925-1930- -____ 90 IEE Ist M g 5s 1964______- M&8| 98% 98 4 Ist M gold 5s 1966.-.-.---- A&O a1 801% 
Sebast & Mooseh ist 58'28.M&S| ....| ~277|\TolCanSoue Dew Seo Mich ten || Wis Cent Ry—Ist Mg4s‘49_J&J) 80's 30% 
Shamokin panbery, & Lawish |Tol & Ohio Cent Ist 5s 1935..J&J| 99% === =|} bi & ref 4s sooo TE SFA, ey 100 101% 
ap2? Bs Bold July 1 1925... J&3) -...)  -...| | West Div Ist 5s g1935...A&O| 9934; 100 || % § sates Ape i5 ‘SMROIS orn . 
er Shrev & So—See Mo K & T General gold 5s 1935----- &D|) 96 100 _ || Mirch ield & South East Div rs 
Shrev Bdg & Ter—See St L So W | St Mary's Div 4s g 1951 --F&A), 83 | 85% pur mon Ist g 4s 1951_.M&N 70 | — 
Sierra vd of California— | Eq tr 4%s 1926-27 (yt). 3S & 5.10) 4.75% Sup & Dul Div 4s 1936-.-M&N p+ 4 ---- 
a 8 f 68 g Apr 12 °37-A&O12,_... oe Kana & Mich Ist 4s 1990 81\%| 84%||_Minneap Term 3%s'50 opt.J&J) 50 o<e 
oux City & Pac—See Ch & N W| 2d mtge gold 5s 19: oy. ‘i AKG 100 | 100% ||WorNach& Roch—4s Jan '30-J&J) 75 -<-0 
Somerset Ry Ist & ref 4s '55.J&J) 69 74 «| Eq tr 6s 1926-35 (yr)_J&J15\0 5.40) 5.15%||_ 48 Oct 1 1934.------..-.. A&O| 70 ---- 
lst M 4s July 2 1950__-_-_- &J 70 75 Kanawha & W Va 5s 1955 a 90 Yosemite Valls f g 5s 1936..3&J| ----| --- 
| | | | | 
| 
| } | | 
1] | 
| 
| | | 
| 
price includes accrued interest. k Last sale. 1 In London. m Dollars per 500 francs or £20. n Nominal. s Sale price. 





ApriL, 1925.] 


«v.+iCE.—All bond prices are ‘‘and interest’ except where marked ‘f” and income and defaulted bonds. 
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Stocks Par.| 





RAILROAD STOCKS. Internat Rys (Cent Am) com_100 
Ala Great Southern com rye 


| Lowa Central 
| Joliet & Chic (guar G 
Kal Allegan & Gr Rap (gu) .--100 
\K © Ft Scott & Memphis Ry— 
Pref Cent Tr ctf dep spd .-199 
K C St L & Chic—Pref (gu)- 
Kansas City Southern 


Alabama & Vicksburg 
Albany & Susquehanna (guar) iad 
Allegheny & West ( 
Ann Arbor common 


1 
i Bag 


Atch Top & Santa Fe 


- 


_ 
o-+to 


wOrrGre ws 


Ine OSS 


- 


Atlanta Birm & Atlantic_-_ 
Atlan & Char Air L (g 
Atlanta & West Point 
Atlantic Coast LC 
Atlantic Coast L 
Atlantic Ist leased lines rent tr- 
Augusta & Savannah (g 
Balt & Ohio—Common 











LackaWanns RR of N J 
Le high V: alley 


=, 


od 


OUI Iss 


L ittle Mi: smi original guar _- 
Spec guar betterment stk. 
Lit Schuy! Nav RR & Coal (gu) 5 
Long Island RR__- 
Louis & Mo Riv pref (guar) - 
Louisy Hend & St L com- 


- 
— 


Bangor Ar OStook Common. 





Beech C ree sk (5 gu iN. hs Cc ) 


Boston & Maine. Mahoning Coal RR 


LS&MS)____- ' 
||Maine Central 


Ist preferred A 
Ist preferred B 
lst preferred C 
Ist preferred D 


Michisan Central 
Minehill & Schuyl Hav (gu)_. £ 
Minneapolis & St Louis_-- 
1} = ap. lis StP& SSM... 





a 


Boston Rev Beach & Lynn. 
Brunswick Ter & Ry Svc Co--. 
Buffalo Roch & Pittsburzh—— 





CNN No OONW 





leased line etfs_- 





Om 


DAA OIINE NSE wan 


Buff & Susy RR Corp 


~ 


oy 4 | ie. i: in- Tex RR com-_-(no par) 
100 


Camden & Burl Co (guuar)_--- 
Canadi Southern 
Cani aa: an P acific 





[Missouri Pacific com 


NSS wH 


‘| Mobile ‘& Birm pref (guar). 
1% Mobile & Ohio—See Southern ae 

Morris & Essex (guar). 
||Nashv Chatt & St Louis- 
||Nashv & Decatur (gu L & N)- 
National Rys of Mex Ist pref_ 100 
| Second preferred 
New London Northern _ 
New Orleans Gre 
ant 44 |New Orl Texas & Mexico. —- 
N Y Bicin & M ar B pref (gu) - 





C: aro ( ‘line hfield & Ohio com- 


Pen ee ee end 
3 
: ~~ 
_ 
ee | 


Queda RR—Ist pre sf (gu ar) 3 

2d pref (guar P & R)- 
Co: ayuza & Susy ( 
Central of New i rsey 


Dems Cori 
to 
- 
to 71) 
Conmnrc. 
x 





~_ 


ut North... - He 


- 
_— 
) 


a 


6% % cum pref Ser A....-- 100 
Chicago & Alton RR-_- 
( Jertifics ates of deposit 


DSSONeP NONE D = 


wr 


NK 
~ 
ox 


Divids ond pay ible in London_ - 
N Y Chic & St Louis. - 


ee) 
NN 


ae 


C ertific ates of d ’posit - an 
Chicago Burl & Quincy 
Chic & E: ast [Hinvis common. 


~ 

— 
\o 
~~ 
- 
~ 


NY & Hariem com & pf (gu). 
Y Lack & West (guar)___- 
Y New Haven & Hartf___- 
N Y Ontario & Western 
Jorfolk Southern 
Norfolk & Western Ry 
preferred __... 
No Carolina (guar So RR) 
Northern Cent (guar Pa RR). 
North'n N H (quar B & M).. 
|\Northern Pacific ‘ 
North RR of N J (guar Erie)~ 
| Northern Securities Co stubs.._ _/|d 
|North Pennsylv (gu P & R)_. 50) 
% |Ozden Mine RR(eu Cen N 5-100) d 
| Old Colony (fu NYNH&H). 
Ont arto & Quebec. ....0e<s-cs 
||Oswego & Syrac (guDL& W) 50 a 
Coast Co—See Misc Stocks | 
Ponnsylv: I) WN dh ire ws poate 
||Peoria & Bureau Val (gu: iF)- 2100 
|| Peoria & Eastern 
VP 7e Marquette Ry 


~ 


~ ; 
[ole Oe UT 


Chic ago Gre: at West com 


aK 


Chic ind & Louisv common. -.-_100 


eos 


Cc hica as go Milw & St Paul 


- — 
NN SUNNNNSWHON 


Sores 


NSDAWwWK CO 


x 


Pe 


Cc hica ago & North Western __- 


_ 
mon 


mh 


c hic 1& Pacific common. --100 


- 
~ 
— 
~_——_ 
—S 


Cc hic ago St "Paul Minn & O__-100 


es 
—— 


Rone 


Cine Indi snap & We meneeaeees °° 


hom woe 00 
RS 


wCK COS OO. 
ae 


ESS 


ms 


Cine New Ori & Texas Pacific. is 


— 
— 
<= 

Nw! == 


Hi 


Cinc Sandusicy & Cleve pref_. 
Cleve C inc Chicago & St L..- 


— 


Clave & Pitts (guar Pa RR) .- 
Betterm’t stk (quar Pa RR) 4 
Colorado & Southern 100 


—e 
weer 


Prior preferred 
Phila Germ & Norris (guar)... ! 
Phila & Trenton (gu Pa RR). 100} 
Piedmont & Northern. 
Pittsbur; zh Bess & Lake Erie_- 


o— 
=O ONO 


SUAMIASSserGSQoau Ov 


RN 


Columbus & Xenia (guar)..-. 5 
Conn & Passumpsic pref (gu) - 
Jripple Creek Central 


“IMUMOMLAohw 


Ss 


Pitts Cine Ghic & St Louis__.100| 
||Pitts Ft W_& Chic com (gu). 
| Preferred (guar Penn RR)-_- - 100) 
| Pittsburgh & Lake Erie_._ ~~ 50d 
Pittsb McK & Yough (guar)... ! 
| Pittsb & West Va common. 
| Pitts Youngst & Asht pref... -.100 
Prov & Worcester (gu ar) 106 
mares Securities Co— 
mile: ent stk ctf 1952- -- 108 


C uba RR preferred 
fton & Mich com 
Preferred (guar C 
Delaware & Bound Br (gu: ar) - i 100 
Delaware & Hudson : 0 
Delaware Lack & Western.-- 


Deny & Rio Gr W 
Detroit Hills & S v oral 
Detroit & Mackin: <A, pth ait 100 


=— 
SOMID > | 


Wc Gobo 
1 Ct QNNDNNS NN: | 


HOOCVIOnon—ou - 


om FO we CHOI OTN SOTO 
> 


2 DN OOOO 


o— bt pt 
“Ide me Dow 
as 
— 
KK 


“~ 





= 
SSN 


Ist eeiacee eithcenb mined 50 d 
Be SR atedctcusceere 50 
r & Saratoga (guar) - 
Rich Fred & Potom—Com_-.- 

Dividend obligations......100 


+] 
Duluth South Shore & Atl____100 


_& 


East Penna (guar P & R)-_--..- 5 

Elmira & W'msport (guar) - 
Preferred (guar Nor Cent) - 

Erie—Common 


mows 


_ 


to 
it Ww 


- 


guaranteed __. 
Roch & Genesee V : 
Rome & Clinton (gu D & H)--100 
Rutland preferred 
St Joseph & Grand (sianid-=7100 


= 


Kalamazoo (guar)...-- 
Erie & Pitts (guar Pa RR)-_-_- 
Fonda Johns & Glov com_._. 

Ft Dodge Des M & So com__- 


Ft Wayne & Jack 

Georgia RR & B: ak 

Georgi: 1 Southera & F " wide _.100 
i 1¢ 


.||Potomac 5s 1954 opt 1934--J&D 


st’ Louis les let pret.....c- 100 


St Loale- San Francisco ee yi 

Pref stock series A_.....-- 100 
4 St Louis Southwestern 
Great N at on ‘Ry —Pref_._..100 Saratoga & Sc henectady (gu) - 
33 4)\|\Se abo: at Air Line common. -..100 














NmwhwS 


Green Bay & Western 
Gulf Mobile & North com. ._- 


ro 





Hartford & Conn Western. .-_- 
Hocking Valley Common... 

— yn & Manhattan 
Huntined & Broad Top vtc_. 
SG@iwcoseeserese : 
Illinois Centr: al 


Southe rn Pacific Co 
Southern Ry common 


ONIN 


~ 


Mob & Ohio stk tr ctfs dep- 100! 
Southwestern of Ga (guar) _.. 100) 
Sy: ?, 106 
Troy & Gr'bush (gu N YC 
Tunnel RR of St 
Union Pacific—Common 


to 


~ 
f=) 


(|| Virginia-Oaro 5s ‘54 opt "34. te 
PERSE s 00 
Non-cumul 6% pref Ser A_.100 
Leased lines (guar) 100 
Stk tr ctfs—See RR Securs Co. 
Int & Great North Ry v tc__.100 





mth § ee Crh 


eer 





United N J RR & Canal (gu)_100 
ips Chen & Susq Val a: 100, 
|\Utica Clinton & Binghamton_100 
Valley RR (N Y) (guar)_____ 100| 
|Vermont & Mass (guar)_____ 100 


Vicksb Shrevep & Pac com___ 10° : RX 


Preferred 


Virginian TN poem, 
Wabash Railway.____..______. 190) 
Peerwed A... 5... ece 100} 


TE 
\Warren N J (guar DL & Ww). 
Western Maryland Ry com__100 

Ct, J. eee 109) 

ft . eee eee 100 
Western Pacific RR Corp- ---100| 

Preferred 00 


|West Jersey & Sea Sh—Com__50d 


Wheeling & Lake Erie Ry____190| 
hn Re ae: 00 
Wisconsin Contyat eeiewiden 190 


JOINT STOCK LAND BA NE B| 


Agricultural—5s 53 op '33_M&N| 
)Atlanta 5s 1952 op 1932-_J&D) 
Atlantic—5s 1953 op 1933__M&S}| 
68 1952 opt 1932.........- 
5s 1954 op . | ose IRI) 
Bankers—5s ‘53 op ‘28__._J&J| 
5s May 1952 op 1932.._._M&N 
\C ilifornia—B5s 1951 op 193 3L_ a 
\Central Ul—5s ‘53 op '33_._J&D 
5s July 1 1953 op isi S&S 
Central lowa—5s Apr 1953____-_ 
5s May 1 1942 op 1927._..M&N| 
4%s Nov 1 '52 op $3 ---M&N 
Chicago Joint—5 Ves" ‘bl op ‘31 
5s 1951 of 1931 
5s 1952 op 1932 
5s 1963 op 1933 











4%s 1952 op 1932....... M&N 
4%s 1963 op 1933......M&N 
4%s 19452 op 1932......-.-. 

4143 1964 opt 1934 __.M&N 


Colo-W yo 5s °53 op ‘33-5; -A&O 
Columbus 5s 1955 opt 1934__JQ) 
|| Dallas—5s 1953 op 1983... .ES 
5s 195 t opt ,, [ere Be 
54s 195 ff 3. ; eee ape 
Dayton-Azricultural— 

Be 1004 Ge TES4. ocncsccce I&I 
Dayton —1952 opt 1932- eter 
Denver—5s 19! st opt 19034.... 
||Des Moines—5s 196 2 opt 1932--- 

5s 1963 opt 1933......... 
|\First CO: Foden G20p" 32. M&N 

1934 








5s 1954 opt 1934... ..- A&O 
53 1955 opt 1935 PAK 
First of Chey—5s' 52 op'32 M&N 
_||First of Cleyv—5s ‘53 op °33.M&N 
First of Minn—5s ‘51 op '31 M&N) 
5s 1952 opt 1927.._.... M&N 
Se 1952 opt 1932....... M&N 
5s 1953 opt 1933......-. M&N 
First of Montgomery 5s '54 op ‘34 
|First New Orl 5s °44 op '34 M&N 
First Texas—5s ‘42 opt '32.M&N 
5s 1943 opt 1933_...__- &N 


Fletcher 44s 1954 opt 1934__- 
Fremont—5s Js 53 opt '33_J&D 
5s 1952 o ittcchin M&N 
'Greensboro( 10) 5s" i op ‘33 aoe 
Ill-Midwest—5s ‘53 4°? '33_A& 
5s 1954 opt 1934.-..-.. “eD 
Kansas City—5s "52 op '32- MEX 
5s 1953 opt 1923...-... M& 
5s 1964 opt 1934 ai eewee M&N 
5s 1964 opt 1934. as 
Kentucky—3s °52 opt "32. ..M&N 
58 1943 opt 1928......... 
5s 1954 opt 1934....--_. ad 
Laperey “ent —te "52 op '32- MeN 
Se 1963 opt 19033............. 
Lise i95 51 opt 1931 


5s yy FF aoe M&N 
5s 1942 Oe Tee esvsnas M&N 
Louisville—5s 1952 opt 1932... 
New rox 5s 1953 opt 1933___- 


IN Y& N J 5s ives opt '33._J&D 
& 1968 ops I cones -M&N 
N Y & Pa—5s 733 opt _ he 
No Oaro—5s ‘53 opt '33....M& 
5s 1952 opt 1932.....--. Man 
5s 1955 opt 1935.....-.- F&A 
| Ohio—5s May 1953 - 1933. 
‘Ohio-Penna 5s 1954 opt 1934_J&J 
Ore-Wash—5s ‘52 opt fe eed 
Pacific Coast Jt Stk Land Bk— 
Portland, Ore—5s'530p'33 hs 
5s 1954 opt 1934.._.- M& 
Los Angeles—5s '53 op '33 Jad 
San Fran—5s '53 0 ye J 
Salt Lake O—5s '53 op '33_J&J 
|Pennsylvania 1955 opt F935. F&A 


St Louis—5s 1953 opt '33..J& 


5s 1952 opt 1932.....-- MAN 
5s 1943 opt ies ssennen J&D 
5s 195) opt 1935_-.-.-.-- -_M&S 


San Antonio 5s 1939 op ‘24. M&N 
6s 1953 opt 1933.......M& 
58 1953 opt 1933....-.-.- MAN 
5s 1954 opt 1934_.....-.. M&N 
San Fran 5s 1954 opt 1934-.-._- 


Sioux City—5 \%s 74 op '31 M&N 
South Minn—5s ‘53 op "33-_M&N 
5s 1952 opt 1932.-....-- M&N 
5e 1954 opt 19034............. 
Union (Kentucky & Tennessee)— 
5s 1952 opt 1932...--. ..M&N 


'\Virginian—5s ‘53 opt '33..M& 

5s Nov 1 1951 ops ‘oft Man 
|Wichita—5s 1953 opt 1933....-.. 
Be 1968 G96 1GSGcccecnceccses 


STOCKS 
\Bankers of Milwaukee 10% .- 108 


SS DP icccscetnownamned 
tn: Mis nhanenenenams 100 
Des ——— Ae neésueceudonsi 100 
Kansas Olt ERENCE 
Lincoln 9% psiatousnedasons 100 
It Louw. -sacacsoacsencent 100 
'South "Minaeeata 0% ----~22-106 
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7% 





d Price pet meee. not per cent. 


2 Ex-dividend. 


8 Sale price. 1 New stock. u Ex-stoek dividend. 
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PUBLIC UTILITIES 


(Includes street and electric railways. gas, electric, power. water and telegraph and telephone companies.) 
NOTICE.—All bond prices are “and interest except where marked “f’’ and income and defaulted bonds. 




































































































i} | | 
Bonds. | Bid. | Ask. || Bonds. | Bid. | Ask. || Bonds. | Bid. | Ask. 
Adirondack E loc Power ( Carp Bridze mr Hydr: wulic C o— lox hicago City Ry ist 5s ‘27. F&A! 81% 82 

Ist M gold 58 1962 0 J&J 98 99 || Ist M 5s 1944......._-- J&D| 102%! 104 Gh hic North Shore & Milw RR—| 
Adirondack P & L ist 5 "50 M&S} 101%) 10:4) Bway & 7th Ave RR—SeeN Y Rys| |} Ist mtge gold 5s 1936_.-._- J&J, 94 94% 

an Be eee addacseoroen J&I 93 96 Bway Surface KR—See N Y Rys| || Ist & ref 6s 19: 55 ser A_...J3&J| 97%! 99 

Conv deb 63 1929__..--- hao 101%| 102%)|Bronx G & E 5s ‘60 op aft '20- J&dI 97 98 | Chicago & Oak Park Elec Ry— | | 
Alabama Power Ist 5s 1946. Mis 97% OB \4 | Brooklyn Borough Gas Co— Lake St El Ist 5s 1928 gu- -J&Jin 93 | 941 

let M1! & ref 63 1951--.-- 74 103 103 %|| Ist M 58 Mar 6 1938.---- M&s| 98 ----||Chicago Railways Co— 

bee & ret Se 196) . 022 ccccn aD 94% 95\%)|| Gen & ref M 6s 1963----- AKO! 104 lst M gold 5s 1927 opt. F&A 81% 82 4 
Alabama Tr L & P ist 5s ‘62 Mes 87% 8<\ |Bklyn City & New KRR—See C I| & Bk RR_ | Cons M 5sser A Feb '27._.A&0 65 | 66 
Alabama Water lst 6s 1932- +s! 97 100 Bklyn City RR Ist 58 1944__J&J} 93 93% Series B Feb 1927 re J&D 43 44 4 

Ist ref 63 1947_._.-_- &S| 94% 97 4 Eq tr 5s °26-'35 ser A. J&J 15) gna ----|| Pur mon 45s Feb ‘27 opt_J&J 42 45 
Albany Ry—See United cn Brooklyn Edison Co— || Adj inc 4s Feb 1927 opt. ..May 23 | 2448 
Albany Seu RR Ist 5s 1939._M&8;| 90 || Gen M 5s ser A 1949 ----$&3 190 100 %|'Chicago Rapid Tqansit Co— 

Alleg Bellev & P—See Phila Co || Gen M 6s ser B 1930 -J&J| 104%) 104%|| Ist & ref 64s 1944...._-- J&I 94 | 95% 
Alt G & St L Tr—See E St L & S.ub Bkly n-Manhattan Transit C +4} | || Ist & ref 6s 1953. ini 83% 84 
Altoona & Logan Val Elec Ry— | # f 6s 1968 ser A. ‘ 83%) 83%) le Adjust deb 6s July 1953_.__-- 33% 35 

Con g 4148 1933 gu F&AILS 83 84 Brooklyn Kap Tran 5s ‘45- “A&OS 94 ..--||Chic Sou Bend & Nor Ind RR— 
American Gas deb 63 2016._J&J| 10%% te eal Equit Trust ctfs of deposit. _|f 91 sweet Ist gold 5s Jan 1 1937_.._J&J 30 «0 

Conv g 7s Jan 15 1928..3&J15|) 190 192 $|| Ist ref gold 4s 2002-__---.-- J&IS 75 ----| Chippewa Power 6s 1947_._.J&Djin 99 a 

10-year 78 1934-- J&J)| 104 105 || 3-year 7% notes 1921 J&If 115 ecco! Chris & 10th Sts RR—See N Y Rys | 
Am Gas & El coll 56 2007.._F&A| 91 92 | Cent Un Tr temp ctfs dep__|f 115 | ..--||\Cicero Gas—See Northw G L & Co | 

Deb gold 6s 2014__..---- M&N| 96% 97K) Temp ctfs dep stamped___\f 108 ----||Cincinnati Gas & Electric— 

Am Pow & L deb 6s 2016_._M&s| 95 9; | Bklyn Hts Ist 58 1941._.._-A&Of 76 | ----|| Ist & ref 5s 19: 56 ser A___AX&O 99% 100 
Amer Pub Serv 6s 1942_...J&D) a. 2 Brooklyn Queens Co & Sub— | Pri & ref M 5}6s Jan'61 B_A&O|} 102%! 103% 
Amer Rys coll tr 5s 1931_.._.._.F&A 98 | lst M g 5s 1941 (stpd)__J&JT 70 | -~--| Cincinnati Gas ‘Transportation— 

Coll trust 58 1927- 101%} 102%)| Ist con 5s July '41(stp)M&N 62 54% Ist 5s 1933 guar op 1913.__J&J} 103%) 

Amer Telep & Teleg 48 1929 J& 96%! 96 % | Bklyn Un Elev 5s 1950_...P&A 82 | 83 || Double guarantee ......-| 103%} 105 

Conv g 4s '36 conv aft ‘09- M&S) 90 ~% | 91 4 Stamped guaranteed. -- : 81% 83 ||Cin Newport & Cov L & T— | 

Conv 4148 ‘33 op aft '25..M&8 oat Kings Co El Ist 48 1949__.F&A 75 7i lst ref 6s 1917 series A____J&J| 100% as 

Coll trust i ar J&D;) 100%) 100% Stamped guaranteed - . oe 75 76% So Cov & Cine 6s 1932____J&J| 100 101% 

Deb s f 5s 1960-- IJ&J 91% 94 4 Nassau Elec Ist 5s 1944._A&O 84 | 7 ||\Cities Service Co— 

Deb 54%s Nov 1 1943---M&N| 101%| 102% Ist gold 4s Jan 11951 J&JIS 59 60 || Conv g deb 7s 66 ser B--.J&J) 162 | ---- 
Amer W W & E! 58 1934___A&O 95%) 95%|| Atlantic Av con 5s g°31..-A&O 91 93 Dit .tddebiwinnkunaeee 1:17 | sci ce 
Americus Ltg Ist sf 65 '37_A&O| 8&3 &9 Bklyn Bath & WES5s *33A&O 56 ose S|) Saree 101%) 102% 
Ana & Pot R RR—See W Ry&FEIl! Bklyn Un Gas Istcons5sg'45M&N 1) 100% Sea eee 112 } 113 
Appalachian Power 5s 1941 J&AD 97 97%} | Ist lien & ref 6s ‘47 ser A.M&N! 109% ----||Cities Service Power & Light— | 

% gold bonds Aug 1'36_-F&A| 105 107 U onv deb 7s 1932 M&N, 135%!) ----|| 2dsf 6s 1944 series A M&N 93% 94% 

Deb gold 6s 2024 J&T) 924%) 94 |’ Brownsville Ave—See Phila Co Citizens Gas (Indianapr lis) — | 
Arizona Pow 6s '33 opt ‘13_M&N| 99 | 101 Buffalo City Gas g 58 1947_A&OS ---- ~---|| Ist & ref gold 5s 1942.....J&J| 94% 96 
Arkansas L & P Ist 68 '45..A&0O| 103 | 105 Buff Gen Elee Ist 5s 1939__.P&A 100% 101% Gen & ref 7s 1927 _M&N| 104 « 

Ist lien & ref 6s 1954 _M&S 06 «| 97 | Ist ref 5s April 1 1939 J&S 9944; 100% Citizens L H & P (Johnst'n, Pa)| 
Ardmore St Ry—See Phila Co ' } Buff & Niag Fails El L & Power— | Ist g 5s 1934 opt 1914 I Te 
Asheville (N C) Pow & Light— | ] Ist gold 58 1942 &A ..--)|Citizens Ry & Lt—See Muscatine) Lt & Tjrac 

Ist s fz 5s 1942 opt A&O 98 4} _|' Burlington (Vt) G L 45s 1955- T&S) 904 92 Citizesn St Ry—See Ind Tr & Ter 
Ashland (Wis) L, Pow & St Ry Burlington (Ta) Ry & Lizht .. Citizens Tract—See Phila Co 

Ist M gold 5s 1939 I&J 91%) — ists f gold 5s 1932 opt. Mes 93 95 , |City Elec San Fran 5s 1937. _J&J 98 | ee 
Ashtabula Water Supply Co Butte FI&P ist sf 5s °25-'51 sep 99% 99% |\City & Sub Ry—See Port(Ore) Ry 

Ist fs 1937. & 92 96 Cairo Ry & L 5s 1938 J&D) 8i% ---- |City & Sub Ry—See Wash Ry & El 
Associated Gas & Elec Co— California Electric G: nerating—— City Water (Chattanooga)— | 

Sec g 6148 conv ser 1954__J&JI| 100 | 102 Ist sf g 5s '48 op aft’ M&S 98) cone ist 5%s 1954 series A...-J&D) 98%, 100 
Atchison Ry. Light & Power— California Gas & Elec C ae - \Clarion River Power Co— | 

Ist 5s Nov 1935 ..-M&N 87 cae Sink fund g 5s 1933 opt M&S 100% -=->|| 1st M gold 64s 1947-. J&I; 104 — 
Athens (Ga) Ry & Elec tric _- | Unif & ref @ Ss ‘37 op Be} -_M&N 99% 99% i\Clev El Ill Ist 5s °39 op ‘24. A&O 100%! 101 

Ist & refsfg 5s 50 opt '15 Jad 82 84 Cal Cent Gas & El 31_F& Al eco cose Gold deb 7s 1941_. F&A, 109 109% 

Athens Elec Ry 68 1931..A&0O 99% _.~-||California-Oregon Powe T— | || Gen M 5s 1954 series A_- -_M&N| 99% 99% 
Atl Cons St RR—Sve Ga Ry & El Ist & ref 7%s ser A 1941- or A} 110 eee =||C leve Pains & East Con 5s 1918— 

Atlanta Gas L 5s @1947..-.J&D| 98%] --.-|| Ist & ref 6s 1942 ser B__... &J}; 102% a5 32 'l¢ Ext at 6% to 1933. -A&O fn 20 | 40 
Atlanta Nor Ry—See Ga Ry & El | Ist & ref 5 4sseries C___. Fea sees 97% i¢ Cleve Ry Ist 5s 1931 opt- ---M&S) 98%) 99} 
Atlantic Ave RR—See Bkn RT | Convs fide 178 1944__.__M&N| 104%} 105 \i¢ eve Southw Ry & Light— 

Atlantic City El 5s 1938...M&8S 98% 99% )||\Cal Pac Ry—See Pacific Elec Ry| || Gen & con 5s 1954. _M&sSf 14 | 14 

Ist & ref 54s 1954___...M&N 98% 99 4} Calumet a South Chicago Ry— Cleve Berea & Ob 68 °54_..M&S| 57 60 
Atlantic City (N J) Gas— | Ist M rehab g 58 ‘27 op Ue bane 79 81 Cleve & Elyria 6s °54- -M&s| 57 60 

Ist g 5g Jan | ‘60 opt '20__J&J 85% 86%} Camden & Sub Ry —See P 8 Co || Cleve Elyria & W 6s 1954____- 57 | 60 
Auburn v Syrac use i lee RR— Canadian L & P 58 ‘49 op ‘14 J&. 56 58 || Elyria & Oberlin 6s 19514...... f7 | 60 

lst & ref g 5s "42 opt '12._.A&0 27 31 ||\Canal&C laib RR—Sce N O Ry & L ||Clinton (Ill) G& E 68 OE semanet 02K!) cocw 
Augusta-Aiken Ry & El Corp— Canton-Akron Con Ry 58 '33 J&J| 87 90 | Coast Cos LAP Ist 58°46 op- re A Ya ihe 

Sink fd g5s Dec 1 ‘350pt J&DS 75 78 |\Canton Elec Co 5s 1937. &N| 99 100 ||Colorado Power Ist 5s '53_-M&N| _--.- nae 

Augusta Ry & El 5s '40_.J&D 90 94 Cape Breton Elec Co 5s *32 T&S) 78 83 Columbia G & E 1st 5s '27- os) 100%) 101 
Aurora Elgin & Chicago RR— Capital Traction (Wash, D C)—) DE. Scackaeuwénaba 10054 101 

Ist & ref ¢ 58 1946 opt... J&Jd cose er Ist g 5s June 1 1947__.._.J&D} 98 93% Debenture “) .- ar J&J| eS aa 

AE &C Ry Ist g 58°41. A&0O 15 81% 83 oe ‘arbondale Ry 5s Nov *33.- J&J) 66 .---|};Columbia (S C) Ry, Gas & El Cc i 
Austin G L 5s Oct 1 1925 QJ 99% .---!|Carolina Pow & Lt 5s 1938- P&Al 99%) 100 Ist M sf g 5s 1936_--...-.- Jad 92%!) 95 
Balt & Ann 8S L—See Md EI 4 Ist & ref 6s 1953 ‘ _J& D| 104%| 105%) ig ol Buck L& N—See Col Ne&Zan! 

Balt Elec Ist @ 58 1947 gu &b 100 ..--||Cedar Rap Mfg & P 58 °53__J&J 99%! 100 Columbus Dela & Marion Elec Co} 

B Sp Pt & Ches—-See Un R = El Central Ark Ry & Light Corp— Ist & ref 5s June 1937- 84 86 
Balt Traction—-See Un Ry & El Ist lien s f 48 1928......M&S| 99 oese Ist & ref 6s (stamped) ee 92% 94% 
Bangor (Me) Pow 5s 1931_.M&8 99 ...-||Central Calif Trac 5s 1936.-A&0O| ---- ----||\Columbus (Ga) Elec & Power— 

Bangor Ry & El Ist 5s '35_._J&Jd 95 seak CORIO, aac cgroceranesee anaes acne EN cna ic oe de Mattei J& 103 — 
Bar Harbor & Un River Pr Co— ||\Cent Crosst'n RR—See N Y Ry Columbus(O)Gas Ist 5s @°32_J&J| 99%) 100 

Ist & ref gz 58 1935- _M& 93 95 | Cent Dist Telep Ist 5s 43 kD 100% ----||Columbus (O) Interurban Ter Co 
Bay Counties Pow 5s 1930._M&8| 100 ss ik Cons Ga Pow—See Ga L P & — | Ist guar 5s 1935___.__--- &D 85 86 
Beaumont G L 6s 1944._._.J&D} 97 100 ||\Cent Hud G & E 5s 1941. --JED! 90 95 ||Col Lon & Spr Ry—See Ind C & E) 

Beaver Val Tr gen g 5s '53.-M&N 45 55 Conv deb 7s 1935-- I& 102 105 ||\Columbus Newark & Zanesville —| 
Bell Telephone of Canada Cent Illinois Lt Ist 5s 1943. hao) 9! 96 lst gold 5s 1924 anes tae aii 

Ist g 5s 1955 ser A______ M&s 98 98% lm 6s 1943 “AKO, 103 104 Gen & ref gold 5s pe “MENS ween meee 
Bell Telep Co of Pennsylvania Central thinois’ Public Service— 4 | Col Buck Lake & New Trac 

Ist & ref 5s 1948 ser B____J&J} 101 101%)|| Ist & ref gold 5s 1952_- “) A, 88 89 |! Ist gold 5s 1921._.....M&NJf ---- ein 
Beloit Water, Gas & Elec Co— : || Ist & ref 6s 1944 series © ji; 99 100 || Zanesv R, L & P5s Mar'21A&0 cece . 

Ist g 58 1937_. M&S 96% 98 ||Cent Indiana Gas 5s 1931- Mae 4 97% 98% | Colum & 9th Av RR—See N Y Rys 
Binghamton (N Y) LH & P— 5 || Deb 6s 1925 100 | ----| Columbus (Ga) Pow 5s °36..A&O| 98%) 100 

Aes O00 Be 1946. .cnccsncs F&A 96% 97 \Central Indiana Power Co— Columbus Ry, Pow & Light— 

7% notes 1925, --..-... &N| 100 ----|, Ist & ref 6s 1947 ser A_.- ted %, 9834) Istref& extsf5s1940.-.A&O) 95 96 
Binghamt'n Ry & 58 a! op ‘1LM&N ---- .---||_ 7% notes 1927 1008 100% || Ref mtge gold 6s 1941___.J&D 102%) 103 
Birmingham \|\Central lowa Power & licks — Col Ry Ist 4s ‘39 opt '14__Q-J| 75% 79% 

Ist & ref 6s 1954 er, &O} 101 102 | Ist M 6s 1944 ser A__- en 99 100 |} Col St Ry Ist 5s g 1931___J&J 94 95 
Birmingham Water Works Co— || Cony M 7s 1934 ser A. “M&N. ane | Cross St Ist 5s ¢ 1933..J&D 94 93 

Ist M 548 1954 ser A_.._A&O| 9914] 100% ||Cent Maine Pow 5s'390p'19M&N| _9814| _9934||Com’cial Cable—4s g 2397 --.Q-J 71%| 73 
Birm Knox. & Ati—See Phila Co Ist & gen M 7s 1941____.- J&£D »| 106 107 4% |Commonwealth-Edison Co— | 
Biri wham Ry L sens & Power— Ist & gen 6s 1942. &J' 100 102 | Ist g 5s June 1 1943____- M&s} 100% 101% 

Gian ref g 44 ‘09. A&O 88 8814|\Central N Y G & E 5s 1941__J&J 95 ----|| 1st g 6s June 1 1943_....M&8 1094, 110% 
Blac ‘kstone V al G2 | 5s '39_ J&J 99%! 101 te Jentral Power Co— i“; ¢°3 eee J&J; 99 | 99% 

5% gold notes 1926... M&N 99% — Ist M 6s 1944 ser © J&D) 99 101 Ist M col 5s 1954 ser B___J&D 94 | 95 
Bleecker St&FulFy—-See NYRys Central Pow & Lt 6s 1946__A&O| 98 100 |\Com'wealth El 5s June '43_M&8| 100%) 101 
Bloom Dec & Champaign— | ist | & ref 614s 1952_.___3 M&S| 97 98% ||Com'w'th L & P 6s 1947.._M&N| 86 90 

Ist & ref 5s 1940. ...._-- M&N| 82% 83 ||Central Ry—See Un Ry & El (Balt) |_ Sec 7s July 1925.......... &J| 98 | 100 
Bloomington & Norinal Ry & L— |\Central Traction—See Phila Co |Commonwealth Power Cor 

Ist & gen m 5s 1928... _- I&I ---- ----||Charleston Cons Ry, Gas & El— S fg 6s May 15 1947_.M&N 15) 100% 100% 

BL& N ay El & H 5s °27- -ZAD — anse | Consol gold 5s 1999__.._._M&S 89 ----|| Gen & ref 56 1939........ J&IT 87 4 90 
Blue Lakes Wat Ist 6s "38. =~ === -.--|| Ch's't’n City Ry ist ¢ 5s 1923 | Gen & ref 6s 1972 ser B.-_J&J| 93 96 
Boston Elev Ry 4s 1935 “MEN }864%6)  - || Ext at 6% to Jan 1938_.J&J| 100 ----||\Compt Hts & Mer Ter—See Un 

Deb g 4s Oct 1 1937_._A&O|} 89 ----||Chattanooga Ry & Light— | Conestoga Trac Ist 4s 1950__J&J ==- =| — 

Deb g 448 Nov 1941...-M&N/ 87) ----|| Ist & ref g 5s 1956 op '16-M&N| §82)4| ----||Coney Isl & Bklyn RR 45'48_J&J| 69 | 73 

Deb g 5s Dec 1942......J&D| 92%) ----|| Chatt Rys Ist cons 5s'56M&N| 83 ----|| Consol gold 4s 1955_-__-_-- J&J) 58 eve 

West End St 5s 1932....M&N| 95 ----||Ches & Pot Tel 5s 29 op ‘09_J&J| 99% 100% | BC & N Ist cons 5s 1939__J&J| 80 84 

os Bay 1000.......<% M&N 93% ----||Ches & Pot Tel of Va 58'43_M&N| 98 oaeell Certificates of deposit. __._- 80 | cad 
5s March 1944.....-. Mes 92%| ____||Chicago Aurora & Elgin Corp— Conn Light & Power— | 
7s Sept 1947._.......- M&§8; 119 ----|| Deben 6s April 1972---._- &Jf 21 23 Ist & refs f7s'51serA_.M&N| 112 | a 
4s July 1 1930.......J&J| 93% ----|| Chicago Aurora & Elgin RR— Ist & ref 544s 1954ser B__F&A| 104 | 105 
o Ee F&A 89 even Ref & imp 7s '47 ser A-A&O 90 93 Connecticut Power 5s '63..A&0O 103 4 nae 
Ws Feb 1927......-.- F&A} 101% -.--||Chicago City & Connecting | Ist & coll trust 5s 1956....J&J| 1034) -... 
Bos & ore St Ry 4%s'23__F&A aeew 43% coll tr s f g 5s Jan 1 1927- x4 54% 60 7% notes Dec 1926__.....J&D} 102. | ae 
Brevard Co (Md) Power— Conn Ry & Lt 414s 1951....3&J| 90% 9314 
Ist s f 6s 1943_____- .-J&J| 93 96 | Stamped guaranteed optional -- 90% 91% 
Bridgeport Gas Lt 4s 1952__J&J 91 93 Conn Ltg & Pow 5s '39____.J&J| 102 | is aban 
| } Conn Riv Pow Ist 5s 1937._.J&D 99s) hes 
||Consolidated Cities L, P & Tr— | 
|| Ist lien 5s 1962 stamped ___J&J is RO% 
' 
| | 
| | | 
| 
| 
| | j 








j This price includes accrued inte rest. 


k Last sale. mn Nominal. 





r Canadian price. 
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PUBLIC UTILITY BONDS 


NOTICE.—All bond prices are “and interest’”’ except where marked “f’”’ and income and defaultedybonds. 











Bonds. Bid. 


Consol Gas ot Balt 5 5s “1939. J&J 100! 3 
Gen g 4s Apr 1954____A&O 93 
Consol Gas, “Elec Lt & P (Balt)- 
Gen g 44s Feb 14 1935___J&J 96} 
Ist ref 6s 1949 Series A___P&A| 106} 4) 
Ist ref 64s 1951 Series D_A&O| 109% 
Ist ref 5\%s 1952 Series E.M&S| 102}¢ 
Oonsol Gas N J 5s g 1936____J&J 93 


Ist ref 5s 1965___-_ ..A&O 86 
Consolidated Gas (N Y)— | 
Deb 5%s 1945_______- P&A) 101% 


Unde wtyina condos NYGELIH & P | 


Consol Ltg Co (Vt) Ist 5s '26_J& J) 97 
Consol Pow & Ltg 


Ist & ref 1 64s 1943 M&S; 100% | 


Consol Pow & Light (W Va)— 
Ist M & ref 6s 1943 M&s| 





Con Ry (New Hav)deb 4s'54_J&J| 63 
Deb 4s 1966. a ht ae J&J) 63 
I a A&O 63 
Deb 4s 1956 eust......6see 63 
Cons gold 4s 1930_____.__F&A ne 

Cons Ry & Pow (Salt Lake) See Utiah L & 


Cons Tr (N J See Pub Ser Corp) 


Con Wat of Utica—Ist 5s'30_J&J| 98 

2d Mtge 5s Jan 11930___.J&J| 96 
Consumers E] L & P (New Orl)— 

Ist M 5s 1936 - - I&J 93 
© en ai’ H & P Co (Eliz, N J) 

2, rere J&D| 97 


© cases Power Co (Mich)— | 


Ist & ref 5s 1936 op ‘16 I&I 99%) 
Ist! & unif 5s serC 1952-M&N| 94%! 
Ist 1 & unif 54s 1954- M&N)| 101 M| 


Continental Gas & Electric— 


Ist lien coll tr 5s 1927-._M&N| 99%] 


Wet G6 1967 acccsnegces A&O 98 4) 

Coll tr 7s 1954 ser A. F&A; 100 
Crosstown St Ry—See Col Ry & |Lt 
Cross St Ry—See Int Tr (Buff) | 
Cuban Telephone Co— 

Ist lien & ref 74s 1941 ; M&S) 10 
Comsernae Co (Me) Pow & It— 

lst & ref gold 5s 1942 > __.M&8} 9 
Cumb'land T & T 5s 1937 J&J) 9 
Guyahona Telep Ist 7s 1941_J&D| 10 

ota Centra gure o— 


“ist gold 6s 1935 : &D| 102% 
Dallas Gas Ist 6s 1941___.._A&O} 100 
Dallas Pow & Lt 6s 1949____J&J| 103 

Ist ¢ 744s 1949 series B_._.J&J| ---- 

Ist g 5s 1952 series C ae 
Danv St Ry & L Co 5s 1925_J&J ‘oan 
Danville Tr & Pow Ist 5s ‘41 J&J} 70 
Darby Med & Ches Ry—See Phila R Tr 
Daytona Pub Se rv 7s 1942. _J&J| 103 
Dayton (O) Gas 5s'30 op'15_M&s) ; 
Dayton Ltg Ist 5s "37 oP. ‘12.M&s| 99 


Dayton Pow & L Ist 5s °41_J&D| 98 
Day Sp & Urb—See Ind Col & E| 
Defiance (0) G&E 5s 1912 M&S! one 


Delaware Co & Phil a—See Un P& Trans | 


Denver City Tramway 

Ist &ref g 581933 0opsf_M&N!| 57 

Con Tram con g 5s 1933 A&O} R5 
Deny Gas & El Ist g 5s "49 M&N! O8\% 

Ist & Ref 5s 1951 M&N 93 
Denver Tramway Powe or Co 

lst imp g cu 5s '23 op ‘08 AKO. 

Ext at 6% to 1924 \” 96 

Denver Tramway Termin: als C 

Ist M ¢ eu 5s 1925-49 M&S 'y 7K" 
Derry (N H) Elec 8s 1951 M&S 99 
Des Moines & Cent Ia Elec Co 


8 F 6s 1937 opt series A..._M&S,| 99%) 
85 


8S F 5s 1937 opt series 8__._W&S 
Des Moines El 5s 1958__M&N 


Des Moines City Ry 5s °36..J&J| 79 


Des Moines Elec Co— 


Ist M 5s. 1938.--.......M&N] 983| 


Detroit City Gas Co— 


Ist M 6s 1917 series A J&I, 102% 


Det & Sub Gas Ist 5s ‘28 J&D 99 
Detroit Edison 1st ¢ 5s 1933_J&J) 100% 


ist & ref 5s July11910..-M&S| _99%| 
Ist & ref 6s Julv'40 ser BLM&S| 108_ | 


Gen & ref 5s 1949 series A_ A& 
Conv deb 7s Jan 15 ‘28_J&J1 
Conv deb 7s Feb 1929___P& 
Conv deb 7s Mar 1930 MS 
Conv deb 68 Dee 15 1932_J& 
Det United 4%s 1932 opt__J&. 
Ist M & coll tr 6s 1929____J& 
Det Ry Ist 5s 19214 
os Ft Wayne & Belle Isle— 


0 


au nrc 
2: 


st ¢ 5s Apr 1 1928 _ A&O, wana 


Da Mon & lol Short Line Ry' 


Ist M g 5s Jan 1933__._J&J ccce 


Det & Pontiac— 


Cons g 4%s '26 op '11_.J&D ee 


Det & Pt H iron Shore Line— | 


Ist gold 5s 1950........ T&S oece 


Det Ypsil Ann Arbor & Jack— 
Ist gold 5s 1926 
Dominion Pow & Transmission— 
>) aya A&O 96 
DDEB & B RR—See Third Av |Ry 
Duluth-Superior Traction Co— 
Duluth St Ry Ist g 5s °30. ee 95 


Gen M 5s. 1930 Ces 84% 


Duquesne Light—See Phila C es 
Duquesne Trac—See Phila Co 
Eastern Connecticut Pow Co— 


Ist M s f 5s 1948 series A_A&O 95% 





Eastern Mass Street Ry Co— 
Serial ref 6s Jan 1926-1929_.._; 100 
Ref M 4%s 1948...___._- Jai) 71 
Ref M 5s 1948 &J 
Ref 6s Jan 1048 serC©..M&S15| 88 
Ref 6s Jan 1948 series D- A&O} 88 
Ref 6s Jan 1948 series E._M&N| 88 
Lynn & Bos Ist 5s g ‘24. .J&D 

Extended to 1929__...___-- 99 

Eastern N J Power Co— | 


Ist M 6s 1949.......---- J&J; 98% 
Eastern Oregon Light & Pow Co— 
lst M 6s 19290_.......-..- A&O| 99 


East St Louis & Suburban Co— 





Easton Cons El] 5s 1949....M&N 
|Economy Lt & Pow (Joliet, Il)— 


Je Elec Illum of Boston— 


l\Ed El ul Bkn) See Kings CoOEL&P 
\|Edison El Ill (N Y)—See N YG 
_||Edison Elec Co (L ancaster)— 


| Righth Ave RR—See N Y Rys 
\|Elec & Peop—See Phila Rap Tran 
Electric Pow Corp (Germany)— 


NE lectrical Securities Mie sorp— 
Eliz Plainf & Cent J\See Pub,ic 


Eliz & Trenton RR {Serv Corp 
mary Water, Light & RR— 





E] Paso El Co e ll tr g 5s '32_J&J 

89 4 | >Ee District Electric Co— 
*||empire Gas & Electric C o— 

2 \\Empire Gas & Elec dane E et 


Empire Gas & Fuel— 








TS el. ‘eansl 


cusehem F&A ones 

















| 








Bonds. | 

Eastern Pa Rys ist ! 5s 1936 - S&S) 

Eastern Tex E] Co 5s '42___M&N} 

7% conv g notes 1925 MAN! 
East rn Wisconsin Electric Co- 

i & ref 5s 1947- , M&5S| 

Ist lien & ref 6s 1942_- J&D 


Ist lien & ref 64s 1948__M&S| 
Sheboygan Elec 5s 1946 3) 


East Bay Water 5's 1946__J&JI 


Un & ref 7 ios "36 ser A. M&8) 
Un & ref 6s 1944 ser B___M&S 
Un & ref 6s 1944 ser C___M&S) 
Unif & ref 6s 1955 ser D__M&S 

6% gold notes 1928____P& 4 | 


5! 4 
East Penn Elec Co— 


Ist M & ref 6s 1953 I&I) 


East St Louis (Ill) Lt & eh 


Ist 5s 1940 


Coll trust g 5s 1932 opt - A&O 
Alton Granite & St L Trac— 

lst cons gold 5s 1944__F&A 

Ctfs of deposit 


ist M sf gold 5s 1956... J&D 
4%s™ gold notes 1928._J&J 15 


Refunding 5s 1943 ..-FP&A 
Istsf64%s 195 


Se M&S 
Coll trust s f 5s 1935 opt__P&A 


Ist & con g 5s 1956------ M&S 
7% notes 1925... J&I 


oD a eee M&N 





Gen & ref 6s ser A 195 I&D) 


Coke jt Ist&ref 5s ‘41 opt-M&S| 


Ist M sf 6s 1926 na M&N'| 
Ist&ref conv7 “s ‘37 ser A MKN 


Equit G & E Utica 5s 1942 A&O| 
Equit 1! Gas, Phila, 5s g '28_J&J} 
Erie El Motors fg 5s 1951 - A&O! 
|| Erie Ltg Ist M 5s 1967, -A&O| 
|| Erie & Suburban Ry 5s ‘41. A&O) 
} l\Evansv G & E L 5s Bo op 12J&D 
|Exelsior Springs Wat Gas & ¥ 1 | 


Ist M 6s 1932 opt.---_-- J&D| 


|Fairmont & Clarksburg Trac— 


Ist € 58 1938 opt 1913.--A&O} 


Federal Light & Traction— 


Ist sf g 5s 1942 opt__-- M&S) 
lst lien g 6s 1942 stpd ._M&sS| 
Debenture 6s 1954 ser B__J&D 


Fed St & Pleas Val—Svee Phil Co 
Ft Pitt Traction—-See Phila Co 
}\Ft Smith Light & Traction— 


Ist M g 5s Mar 1 "36 opt ot 


IFt W Van Wert & Lima Trac 
Ist Mg 58 1930 guar eee alf 
Ft Werth Pow & L 5s °31..F&A) 
| 42dStM&StNAv—Svee 3d “ Ry) 
—— Tacony & He lmesb Ry 


Ist gold 5s July 1940__-- -J&I| 


~tt 
Gal sbure Ry me r& Power— 


Con 5s Oct 1934 - J& &D| 
Gal sh Ry & L 45s 1934 


Galv Elec Co Ist 5s es - waasal 
\Galveston-Houston Elec Ry | 


Ist M sf ge 5s 1954 opt A£O 


Gas & Elof Bergen Co 5s '49 J&D 


Gen 45s Nov 1 1954 ...-M&N 
'General Gas & Elee Corp - 
Sf g7s 1952 ser A _M&8 
Gen Gas & El Co 5s 1932. _J&J 
one G6: 1080. «senaces nT 


iGerman Genersl Elec— 


50-ye 76 1046.......- IKI 15. 


iGa Row & og -Sec B & N St Ry 
Georgia Lig 


it Power & Rys 
Ist liens fg 5s 1941 opt.-M&S 
Cent Ga Pr 5s °38 opt'l3 M&N| 


..-- |Georgia Ry & Elec 5s 1932..J3&J) 
Refg & impt g 5s ‘49 s f.. IJ&S' 


Atlanta Cons St 5s 1939 JI&J 
Georgia Elec Lt 5s 1930..J&J 
Atlanta Northern Ry Co— 

Ist guar 5s ‘54 op '90_._J&Jd 


Georgia Ry & Power— 


Ist & refs f 5s 1954 opt-_A&O 
Gen M 6s gr if (1933 ser ) A&O 
Gen M 7s 19 M&N 


|\Grand Rap Gr Hav & Musk R 3 


Ist g 5s July 1 1926_--.--- & 


Grand Rapids Ry— 


Ist sf 7s 1939-_- _M&N 


iGreat Cons Elec Pow ( (Japan)— 
P&A 


BS BE 70 URE. ccopacens 


\Gt Falls Pow Ist 5s "40 op..M&N 
Great Lakes Power, Ltd— 


Ist M 6s 1925 5- 1944 ...-M&N 


||Great North Pow 5s 1935...F&A 


\|\Great West Pow 5s 1946 op. J&J 
Ist & ref 63 Mar 1949__._M&8s 
jst & ref 7s 1950 ser B___J&J 


lst & ref 6s 1952 ser C _F&A 
iGreen Bay Gas & Elec Co— 
lst & ref 5s 1935-- _M&N 


iGreenwich Tram Ist 5s '31__J&J 
|Hackensack Wat 4s '52 op ‘'12J&J 


Hagerstown & Frederick Ry— 
let & ref Ge 1944......-.. A&O 
Harrisburg L & P 5s 1952._F&A 
Hart St 17 —Ist g 4s 1930..M&8 
Harwood E1 5s '39 op "14--- J&I 
lst & ref sf 6s ‘42 op- _.M&s 
































{This price includes accrued interest. 


k Last sale. 11m London. r Canadian price. 









































] Bonds. Ask. 
94 Mavens Elec Ry, Light & Power 
9534) } Gen M 5s 1954 series A- M&S 7 
z -| Havana Elec Ry 5s 1952- “Pe A 23% 
Helena Lt&Ry Ist 5s'25 op_M&S 
92 |\ |Herkime r County Light & Power 
102 || 1st 5s 1950__-_____ ee 98 100 
end | Hest Man & Fair Pass Ry—See Pihila RT 
96 Home Telep & Teleg ( Los Angeles, 
1%\ Cal) Ist 5s j9 ant ga 
106%)||__ 1st refunding 5s 1945 ese JI&T 97 
02% |\Home Tel & Tel of Spokane— 
.---||__ Ist M g 5s May 15" 36._M&N15 99 
0144|'Hortonia Power 5s 1945- F&A 34% 
ol || Houghton © 0 (Mich) Elec Light—_| 
\|__ Ist ¢ 5s Jan 1 1927 opt____J&J} ‘ima 
05 |} Houghton Co Trac Ist 5s '37 J& Jif 25 
||Hous Elec 5s 1925 ) opt 1910__F&A 100% 
_.||Hous Home Telep 5s 1935. _M&§S& 
Houston Lt & Pow 5s 1931_._A&O 99% 
85 Ist lien & ref 5s 1953____M&Sin lini 
Ist lien & ref 6s 1953 ser B.A&O\n ities 
65 Ist lien & ref 5 }4s'54 ser ©. Me S| a ta 
641%4||Hudson Co Gas 5s g 1949__M&N}| 99% 
_._.||Hydraulic Power of Niag Falls— 
Ist & refunding 5s 1950__ ree | 101% 
ne Ref & impt 5s 1951_____- &O 101 
Idaho Power Ist 5s 1947_ --48S 95 
— Ist lien gen M &s 1930____J&J ae 
First lien gen M 7s 1947___J&J Pea 
Ill Bell Telep Ist 5s 1956__.J&D 99 % 
Illinois Cent Trac 5s 1933__J&D efee 
_..-.||Ilinois El] Pow ist 6s 1943_.A&0 102 
Ilinois Power & Light Corp- 
Ist & ref 6s_1953 seris A_ -£60 103 
Debenture 7s 1953______- 100% 
87% ||Illinois Power Ist 5s 1689---3€D 94 
“Sy | Sees &D 103 
ones EL peerage Jap 99 
Illinois Northern Utilities Co— 
Ist & ref 5s 1957 opt-_-_- A&O 89 
Illinois Valley Ry Ist 5s '35- Mas madiae 
94 Indiana Columbus & E Trac— 
_..|) Gen & ref g 5s '26 op "11__M&Nif 5 
101 Col Lon & Springf 5s '20_A&O/f 20 
: move Spst ig 5s '28..M&N sone 
90 &% | |Indiana ectric Corp— 
Ist M 6s 1947 series A__..M&N 99 
101 ist M 6s 1953 series B__F&A 103 
Indiana Ltg 4s 1958 opt..__F&A oxce 
93% ||Indiana & Mich E] 5s 1067. 2A —_ 
li Ist & ref 5a 1955........ 95% 
104 ‘\Ind Nat Gas & O—See PeoG L rvs 
101% cndiane Power 6s 1944____M&N 94 
100 || Ist lien 7%s 1941 ser A__M&N 106 
oak Ist lien&gen 6 4s'41 ser B. Mak 102 
___|| 8% conv notes 1925____- &O 101 
91% |Indiana Ry & Lt Ist 5s °43- AMO — 
____||Indiana Service C orp— 
100 Ist & ref M 5s jen 1 1950__J&J 89 
| Adjustment mortgage__..._.- J 84 
er Indiana Union Traction— , 
} Ist g 5s July 1 33. op ‘08_A&O, 20 
94% Indiana Nor Ist g 5s 1933.A&0 20 
Indianap Columbus & Sou Trac— 
94 || Ist M g 6s Feb } 1948__.__P&A 100 
101% |Indianapolis Gas 5s 1952.._.A&0 98% 
93 ||Indianap L & H 5s 1940____A&O wee 
\|\Indianap & Martinsv Rap Tran— 
| ist @ 58 1923 opt...-..-.-- J&I 50 
Indianap New Castle & Eastern— 
——— of) ae - 
|'Indianap Nor—See Un Tr of Ind 
5 Indian: 1 polis & Northwest Trac— 
90K ist g 5s 1923 ext to 1933. M&S 47% 
|| Indiana lis & Southeast Trac 
let Me Be 1066...-cccccss JI&T -<< 
50 || Ind Shelby & S E 5s 1932__J&J = 
|| Indianapolis Trac & Term Co— 
97 || Istsf gold 5s Jan 1 1933__.A&0 93 
97 || Indianap St gen 4s 1933. ._J&J 625 
89 || Citizens’ St con 5s g '33..M&N 87 
Indianapolis Water— ~ t 
88 Ist & ref g 4%s 1940 opt__J&J 93 
9)'4||_ Istlien & ref6\s 1953_._M&8 102 
oeen ‘Inte rborough- Metropolitan Co— F 
| Coll trust g 44s 1956... -A&Olf 11 13 
103 | Guar Trust certif of deposit..|f 4 4 12% 
Sr Stpd ass't'd & 16% subs..\f 6% on 
100% Stpd as del of 16% sub_...\f 1% oon 
Stpd as to del on surrender 
93% of 60% of bonds. __-_..\f \% = 
|Interborough Rapid Tr: unsit—_ S 
ist & ref ¢ 5s '66 op tax-ex_J&J 63% 
89% POMNOG. «on naceceseces 63 
95%'| 6% notes 1932__.-__---- &O 66 
99%\| Conv ¢7% notes 1932_- MAS 87M 
92 %\'Inte rnatilnal Railw: ay (Buffaio)— . 
‘7% Buff Ry Ist con M 5s 2'31_F&A 83 
100 Buff Trac Ist 5s 1948__._J&D 76 
Cross St ay i 5s g'32..M&N Sl 
ee Buff Bell & Lan 5s ¥927__J&D 92 
Buff & Lock Ist g 5s 1938. _J&J 70 
93 Buffalo & Niag Falls Elec Ry— , 
102% Ist M 5s gold 1935-_-.--_- &J 83 
105% Internat Ry ref 5s ‘62 op _M&N 64 
Interstate E) Oor ge 1933. rye 97 
100 Debenture 78 1932....---- 100 
Interstate at 
99 Ist M g 6s cones A 1944. Jad 99 
General 7s 1934_-.-.----.--- &d 99 
904 ||Interstate Rys—Coll trust ye 
101% See G00 Bese aragerascny &A 56 
Iowa Ry & Lt (Cedar Rapids)— 
103 Ist & ref 5s 1932 opt '15._M&B ay 
99 Iowa Southern Utilities— 
aa aa Ist & ref 68 1943.-.--.--- P&A sese 
101 Ironwood & Bessemer Ry, & Li ae 
a Istsf 5s’ 36 opt after * 15.F. 92% 
101 Italian Power Co— 
Coll tr 6%s 1928 series A- og 98% 
100 Jackson Cons Tr—See Mich - “8 
8) Jackson (Mich) Gas 5s g'37_A _— 
85 Jackson (Miss) Public Service— 
in Mo | Rca ++ 4 
97% Ist eae 
___-||Jacksonv(Fla)Gass f 5s'42_.J&D 85 
____||Jacksonville Trac Ist 5s '31_M&8 80 
eee Jacksonv Elec 5s '27 opt_M&N 94 
_...||Jacksonv (Til) R Ut a 31. I&I oun 
Jamaica Water 
Ist gold 54s a * 1955. Jas 100 
s Sale price. 


PUBLIC UTILITY 


NOTICE.—All bond prices are “aad int»rest’’ e c pt wnere maik:d “ 


BONDS 


Je rsey ¢ ‘entral Pow & Lt Gorp 
Istliiensf6§%s 1948 serA 
Conv deb 7s 1933 


Ist & ref 54s 1946 ) $e rie 5 A F&A 
Jer City Hob & Pat 
Johnstown a) Tele iene © ‘© Ist sf 7s 1941 ser A 

i P 


Johnstown (P a) 
Joplin&P ittsRy ist 58’ 30, op. M&S) Market St El Pass 
Kankakee (ill) G & FE 5s (8 | 
Kansas City Gas Ist 6s 1942 F&A) 
Kansas City Power & L —- 
58 1952 series A 
Kansas City Kailways 

] 


ist s f 7s 1940 ser 


2d M - July 7 1944 
< ‘oll gold notes 78 May 
1921 


KK amine Elec Power 68 19%: 


Kansas Gas & Klec 6s 1952 
Deb gold 6s 2022 series A 
Kentucky Traction & Terminal 
Ist & ref gu 5s ‘5 
Lexington Ry Ist 5s 1949 J&D) 
Ke ye ky Utilities Co 
ist lien 68 1949 serios 
Key System (San Fran-Oak Term) | 
Ist M im 1938 S&F 


Ist & ref 6s 14s, oer B 


Memphis St Ry cop Be 
Meridian Lt & Ry 5s 
Metropolitan een Co 


Ist 6s 1953 ser A 
Key 8 stom ‘Hoc uritios coll trust 6s 
Key Tel Ist g 58 35 opt beets 
6% gold notos 192 
Kings Co EK L & P Ist 5s gy 
Purch money 6s ¢ 195 7 
Edison El Ill kin 4s ' 
Kings Co Elev Ry 
Kings Co Gas & Ill ist 5s Yo ALS 
Kings Co Ltg Ist ref 5s ° 
ist ref 6%s 1954 
Kings yort Utilitios 1937 AKO} 
8 1937 serios B 
Kinloch Long Dist Tel 5a °2¢ 
Kinloch Telephone 63 1928 
Knoxv Gas Ist 58°33 « 
Knoxville Railway & 
Ref & oxt 5s 1946 om, 


ee 


Metropolitan West Side * 


Mex It & Pow Ist 5s 


-See Bk In RK T Mi vm Valley Elec 


~ 


Jack C jons Trac 
IMichigan Gas & Elec Co 
Ist & ref 68 1913 
Michigan Light Ist 5s 
||'Michigan Nor Pow Ist 
Middl sex W: ater C so ON J) 


, "West Utilities 
8% gold notes 1935 
% gold notes 1940 
&% gold notes 1941 
illv Etna & Sharps 
‘es ry C ake & Gas Co 


Lac icawanna & Wyom Val RT 
Coll trust 58 1951 V& 
Laclede Gas Lt rof ! os 1934 
Ist M coll tr 54a °5: 3 sor O.FP&A 
Lake Roland Elev 
Lake Sh Eloc Ist con g 5s '23_J&J 
Gen gold 5s Feb 1 1933 
Clev g 58 '27 op ' 
Sand Frem & Sou 52 1936 


Ist & ref = 1953 ser C 
Tol Frem & No 6%s8 1925_J&J 


as Light, Heat & Trac 
Ist g 5s gu 1929 opt 

'|Milwaukee G L Ist 4s '27_-M&N 

Milwaukee Northern Ry 


Laurentian Power 6s 1936 
Laurentide Power 5s 1946 
Lehigh Pow Sec 6% notos'27. F&A 
Lehigh Nav Eloc 6s 1943 
Lehigh Valley Transit — 
Ist M g 5s Dec 1935 opt-- 
ist M g 48 Dec 1935 
© ons gold 4s Ay 


Leh ValL& } 5s 1943 
Lex Ave & Pav Fy—See N Y Rys 
Lex (Ky) Ry—See Ky Tr & ‘Torn 
Lincoln Gas & Eloc 
Lindell Ry—See United Rya(StL) 
Little Rock G & F 63 1937. _M&N 
Little Rock Ry & El 5s '33_A&O0 

Ref & ext ¢ 6s 1938 L 
Lockhart Power 54s 1950 
Lockport & Olcott Ry —See Int 
Long Isl Li; ght.ng 5s 1936 


Minn Anoka, & C ayuna R'ge RR 
: — N 


IMinneap G L 5s Feb ' - 
gold notes Feb i930 
/Minn Gen El Ist 5s ve 





: “Minnesota P ower & lene c Cc a 
Ist & ref 6s 1950 
Mississippi Power & Light 
= & ref 64s 198 sor A 


Mississ pi Valley Power 








m2! ‘Ealson, Ki] 5 











96 
Trac (B uffalo) 
100% Mobile Gas imp & ret 7s ''5 
&J| 103% wots RR Ist & 58 37 
Lorain & Cleve RR—Soee Lake Sh' Elec RY 
Los Angelos Gas & Elec Corp 
Ist & ref ¢ 5s 1939 opt 
Gen & ref g 7s 1926 sor A 
Gen & refg 7831 BAC 
Gen & ref 6s 1942 ser D 
Gen & ref 5%s 1943 
Gen & ref 5%s '47 sor KE 
Gen & ref 63 1942 sor G 
Los Ang G & E 5s 1934 
Los Ang Pac Co- 
Los Ang & Pasad —See Pac El Ry 
Los Anzeles Railway Corp 
ist & refsf g 5s 1940. 
Los Ancoles Ry 5s 1938 
Los Angeles Sub Gas Corp— 
Ist lien coll trust 7s 1938_M&S8 
Louisiana Power ist 63 '44__J&D 
Louisville Gas & Eloctric Co— 
st & rof 5s 19 uA ae A_.M&N 
Louisville Home Tol 
lst 5s ext 7% 192: ’ 
Louisv Ltg 5s ‘53 unsti npd. AKO 
Louisville as con . 5a hae Je3 


|Monong: ah ‘la St Ry— 
-||Monongahela | Vv alley Trac ok 


‘Monongahel a Valley Water— 
lst M 58 1950 series A 
tee deo ie Pa PS Co 
| Ist lien & ref 6s 1928 

102% ye & Barre L & P Co 
14 _A& 








‘See Pac El Ry |Monts ana "Power— 
Ist & ref sf 5s 
||Montreal Lt, Ht & Pow Co— 
Ist&coll tr g 4%s ° 
Gold 5s 1933 opt 1913 
|Montreal Tramways— 
ist & ref z 5s 1941 opt. - 
Gen & my 98 195 5 — A. AKO 


320p'12 J&Jir 
..-A& 


Mount: sin it ye Telep Co — 
'|Mount: uin St. ite s P ‘ower Co— 


||Mt Wash St _ #.. 
\|Muncie El L 1st 5s 32 op” 12 J&I 
Mune ie Hart & Ft Wayne Tr 
5s ¢ +; het + 1925 _- J 
See Un Tr of Ind} 
|/Munic - Gi as ( Albany, 





Louisville Ww My r 
Lower Austrian Hydro-Electric- 
ist s fg6K 31944 
%a) Gi: as & El ectric 
58°48 op ‘13. re 
Ist & ref 6s 1954 
Debenture 7s 1944. 
pe | Val L & P 63 1945 
nn & Boston RR 
Macon Ry & Licht Ist 5s '53_J&J 
Madison Co (Til) Light & Power 


See und«r Loui ovine, 


me 
iMunici sal Gas ‘& “Elec 
xz 44s 1942 opt ' 


pwo OO § 


Muse zon Tr & i Ist 1931 M&S! 
5s 1934 M&N| 
Nashville Rs ailw: Kg & Licht— 
5s 1953 opt 1908 - Jeg 
Ref ng ext gold 5 o 
McGavock & Mt Ay 
Summer St lst M 6s '26 J 
2d series 6s July 1937 
necavee Gas & (ares Co— 
_M& 


-See Eastern! \Mass 8 $ 


1936 
Madison Gee a Co— 


92 ‘ 
Madison Railways Co— 








Mad RiePor tet 58°35 ‘gu, o 
Manhattan El con 4s ¢ 
2d gold 4s 2013_-. 



















f Thie price includes accrued interest. 





r Canadian price. 


Bonds. 

Nashv + Water “4s 19 28 I&I 
Nassau El RR—See Bklyn moe T 
Nassau Lt & Pow Ist 5s '27_A&O 
N iss uu & Suff Ltg 5s 1945__F&A 
Nat Electric Power Co 

Sec zg 6s 1945 - M&s 
National Light, Heat & Power 

Coll trust 7s 1928 series B_J&J 
Nat Pow & L inc 7s 1972_.._J&J 
Nat Public Service Corp— 

Coll trsf64%8 1955 ser A__P&A 
Nebraska Power Ist 5s '49._.J&D 

Ist M 6s 1949 J&D 

Deb 6s 2022 M&8 
Nevada-Calif Elec 6s 1946_-J&J 


Ist lien 6s 1950 series B A&O' 


Nevada-Cal Pow 6s 1927 A&O 
Newark Gas 6s Apr 1 1944-.Q-J 
Newark Cons Gas con 5s '48_J&D 
Newark Pass Ry See P 8 Corp 


New Bedf & Onset 6s 1925 &J 
New Brunswick (Can) Pow Co 

Ist M 5s 1937 M&S 
New Chester (Pa) Water Co 

Ist 5s Mar 1 1943 M&S 


New England Elec Securities— 
Ist col) tr 5s Jan 3 1932 J&I3 
New Eng Pow Ist 5s 1951 J&TJ 
Ne W Eng Tel & Tel 4s 1930__J&J 
5s gold Oct 1 1932 A&O 
Ist 5s 1952 series A J&D 
New Haven Wat 44s 1962_._J&J 
N J & Hud Riv Ry & Ferry 


Ist gold 4s 1950 + pt M&S 
N J Pow & Lt 5s 1936 F&A 
New London G & E 5s '27.._A&O 

2d mtze 5s 1929 ...A&O 

Cons |] & refzg 5s 1933 J&T 


New Milford Pow Ist 5s °32_F&A 
New Orleans Pu» Service Co— 
Ist & ref 5s series A 1952 A&O 


Gen M 4%s 1935 J&I 
Inc 6s Nov 1949 series A__J&D 
Series B J&D 


New Orleans Ry & Lizht Co : 
Canal & Cliib Ist 63 '46._M&N 


N O Cy RR—Gen g 5s '43_J&JI 
NOC y & Lake 5s 1943_J&J 
NO&Carroll con 5s Feb’33_J&J 
Edison El Ist 5s 1929 I&I 

N O Pow-House Co 5s °41 J&T 
St Charles St Ist g 4s" 52 IAS 
Newp News & Hamp Ry, G & #&— 


Ist & ref 5s 1944 I&J 
Newp News & Old Pt Ry & El 


ist ¢ 5s Nov 1 1938 M&N 


Gen g 5s Mar 1 1941__..__M&8S 
NYC ent Elec Corp— 
lst M 5%s 1950_._._.....M&S 


New York Edison Co— 
Ist lien & ref 64%s 1941_.._A&O 





(Vor. 120. 


c” and income and defaulted bonds. 


101 
100 


O8 


104 


93 
OK 
Os 


102 
110 


97 


94 


9814 
11° 


4 
Ist | & ref 5s sor B 194 Aaw s 100% 


N Y Gas, Elec Lt, H & P ¢ - 
Ist g 5s Dee 1 1948 jkD 
Pur mon coll tr 4s 1949. F&A 
Ed El lll, N Y,cong: 58'95_J&JT 
Central Un Gas 5s g 1927__J&JT 
Eeurtente Sine 5s 1932 M&S 

New Amstor Gas 5s 1948. _J&J 
NY&ER Gas Ist g 5s "44 T&S 
Con 5s 1945 ots 


NY& Westch Liz 4s 2004. _J&JI 78 
Deb g 5s 1954 op cuur__J&JT 94 
North Un Gas 5s 1927. - M&N 99 
Standird G L 5s 1930_._M&N 99 
N Y Municipal Ry Corp— 
Ist mtge 5s 1966 ...J&J f 805 


N Y & Pa Telep & Teleg Co 


: | 
Ist gold 53 Feb 1 1926 F&A 


Gens fd ¢ 4s Nov 1929 M&N 
N Y & Queens Elec Lt & Pow—- 

Ist cons g 5s Aug 1 1930 FRA 
NY&Queens Gas Ist 5s °34__F&A 


N Y & Queens Co Ry 4s ‘46. s f 


Steinway Ry Ist 6s 1922- J&S 
New York Railways 


Ist R E & ref 4s ‘42 op '16_J&J f 


Guar Trust ctfs of d posit 


Adj ine g 5s Jan 1912 A&O f 


Bankers Trust ctfs of d "pos 


Bleeck St & FF Ist 48 50 I&II! 


Bway & 7th Av Cons 53'43 J&D 
Ctf dep stpd Dee '23 int 
Bway Surf RR Ist 5s ‘2 
Cen Crosstown Ist 6s °"22..M& 
Col & 9th Ave ist 5s 93. _M& 
Eizhth Av ecort ind 63 '19_P& 
Lex Av & P Fy Ist 5s 7'93-M& 
Second Ave con 58348 tu_P&. 
Trust Co certifs of d -p»sit- 
Recciver's c rtificates 1914 
South Ferry Ist 5s 1919 A&O) 
Third Ave—Sece und rT.’ 
34th St Crosst Ist 5s '96..A&O 
23d Street Ry 5s 1962_...J&J 
N Y & Richmond Gas Co— 
ist ref M 6s 1951 series ALM&N 
Ist ref 65 1952___- _. M&N 


N Y State G&E Corp 5's ‘62 A&O 
lst 6s 1953 ..-Jc&J 


Nev York Stats Raiilw: ays - 


1 ccon ¢ 4s ‘62 op '13_M&N 


lst: on6 %s 1962_--- MA&N 
N ¥ Steam 6s 1947 at ae MAN 
N Y & Suburban Gas—See W«stec 
N Y Tel ist 4%s'39 tax ex. M&N 
Deb 6s Feb 1946_.--.---- F&A 
Ref M 6s Oct 1941 a-ha 


N Y Westch & Bos Ry—S Stra 
Niagara Falls Power 5s 1932. I&I 
Ref & gen 6s Jan 1932 A&O 
lst & cons 6s sor AA '50._M&N 
Niagara Lockport & Ont Pow, r—| 


Ref s f 6s 1958 series A- _- PA 


Ist & ref 5s 1955 cortes A_.A&O 
Norf & Atl Term—See Va Ry &P 


102 


R 
99 
99 
99! 
92 
97 
91 


100! 


90 


) 


to 


17% 
17 % 
4 


66 


68 \% 


68 


Noe 


weal 


99% 


98 
100 


RS 4 


100% 
hest ‘r 
96% 
109 
107% 
m RRs 
10)% 
101 
106% 


109% 


98 





s Sale price. 
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APRIL, 1925.] 


NOTICE.—All bond prices are 


Bonds. 


eeieites 
Norf & Ports Tr—See 
Norf Ry & Lt Ist 
Norfolk St Istg 
North American 
Sfg6s Mar 15 


Va Ry & P 
5s 1949. _M&N 
5 JAS 


os 1944 
Edison Co 
52 ser A_M&S15 


Sfg6 4s 1948 ser B M&s 
North Carolina Elec Power 

Istsfg5s Oct {Oop '1l6 A\£O 
North Carolina Pub Serv Co 

Ist & ref 5s 1934 »pt A&O 

ist & ref 6's 1944 F&A 

Salish & Spencer 5s '45 M&N 
North Hud Co Ry—See P S Corp 
North Hudson Lt. H & P Co 

Hoboken, N J) 5s 1938. A&O 


North Jer St Ry—See P 8 ¢ ‘orp 
North Shore Electric Co 
Ist & ref g 5s ‘40 op "20 


A&O 
North Shore G 


as Co of Illinois 


lst gold 5s 1937 opt P&A 
No Texas Gas 6s 192 -32 A&O 
North Calif Pow 5s 1932 J&D 

R & cons sf 5s ‘48 op '15 J&D 
North Ind Gas & El 6s '52__M&N 

Ist ref 5s 1929 ..4-A&O 
Northern N Y Utiliti s, Inc— 

Ist M & ref 5s 1963_. J&JI 

Ist lien & ref 7s 1946 A _M&N 

Ist Jien & ref 6s 1917 B__M&N 

Ist | & ref 6s 1943 C -M&N 


Ist 1] & ref 514s sor D'49__J&D 

Watertown L & P 5s 1959 I&S| 
Northern Ohio Power— 

10-yr 7s 1935 when if & as iss 
Northern Ohio Trac & Licht 


Ist consol gold 5s 1933 J&J 

Ist consol gold 4s 1933 I&JS 

Ist lien & ref 5s 1956 F&A 

Secured 63 1926 er 

Gen & ref 6s 1947 ser A M&S) 
North Ont L & P 6s Apr ‘31 J&J| 
Northern States Power Co-—— 

Ist & ref 5s 1941_. A&O 

Ist & ref 6s 1941 ser B A&O 

Conv 64s 1933 M&N 

614% gold notes 1933 M&N 

Ist lien 6s 1948 ser A M&N 
Nor States Pow of Wis—See Wis- 
Northern States Electric Co 

Coll tr s f g 5s 1940 opt J&J 
Northern Texas Traction Co 

Ist ¢ 5s 1933 opt 1913 J&J 
Nor Westch Ltg 5s 1955 _. J&D 
Northwestern Electric Co— 

Ist gold 6s 1935_. M&N 
Northwestern El-« vated (Chic) — 

Ist mtge 5s 1941 opt M&S 


Union El (Loop) *s ¢'45_.A&O 
Northwest Gas L & Coke (Chic) 
Cons g 5s Dec 1 1928 “OM 
Cicero Gas gen & ref 5s *32_J& 
Northw Teleg—See W U T leg | 
Norwich(Ct)Gas & E g 5s'27_J&J 
Nova Seotia Tr & Pow 5s 1946 


Ogden Gas 5s 1945_. M&N 
Ohio & Nor Gas 7s 1925 MA&N 
Ohio Pow Ist 7s 1951 ser A__J&J 
Ist & ref 5s 1952 sor B J&I 
Ist & ref 6s 1953____. -_M&s 
Deb g 63 2024__._.__.____ Jap) 
Ohio Public Service Co— 
Ist M & ref 7%s '46 ser A_A&O 
Ist & ref 7s '47 scr B _P&A 
Ist & ref 5s 54 ser D M&S 
Ohio River Edison Co | 
Ist ms f 6s 1948 J&I 
Ohio Service Ist 6s 1937 M&N 
Ohio State Telephone | 
Cons & ref s i 41s-5s 1944 I&T 
Ohio Water 6s June 1933 
Oklahoma Gas & Electric 
Ist M g 5s ‘29 op aft ‘14 A£&O 
Ist & ref 7\%s 1941 P&A 
7% notes 1926 PRA 
Ist M 5s 1950___. M&S 
Debenture gold 6s 1910___ M&S 


Oklahoma General Power Co 


Ist M 6s 1952 series A AXO 
Oklahoma Ry Ist & ref 55°41 J&J 
Omaha & Council Bluffs St Ry 

Ist consol g 5s 1928 &J 
Omaha & Coun Bluffs Ry & Br 

Ist cons g 5s Jan 1 1928 T&S 


Ontario Pow 5s '43 op to '13_P&A 
Ontario Trans nission Co Ltd — 

Ist gu g 5s 45 op bef '16._ M&N 
Ora & Pas Val Ry—See P § C rp 


Oregon Elec Ry 5s 33 opt__M&N 
Ottawa Elec Ist g 5s 1933 J&D 
Pacific Coast Pow 5s 1940_M&S 
Pacific Elec Ry g 5s 1942 _.I&I 
Los Anzeles Pacific Co 
Ist ref g 4s 1950 opt '15._J&J 
L A-Pac RR enn 5s °31_Ak&O 
L A Pa RR Cal 5s "43. M&S 
Los Ang & Pas 5s ¢ 1928 _J&J 
Pasadena & Mt L 4s '50__J&D 
Pacific Gas & El ref 5s °42 I&J 
ist & ref 7s 1940 series A. J&D 
Ist & ref M 6s 1941 sor B_J&D 
ist & ref 5\%s 1952 sor C_J&D 
Pacific Gas & Elee (Arizona) — 
Ist M 6s Jan 1931 JAI 
Pacific Gas Imp 4s Sept '30 Q-M 
Pacific Light & Power Corp 
Ist & refs fe¢ 5s 1951 op__M&S 
Pac L & P Co lst 5s "42 J&T 
Guranteed ____ 
Pacific Lighting Corp— 
Secured g 6s 1940 ..P&A 
Pacific Pow & L Ist 5s '30__F&A 
Ist lien & gen Mss 1930 __F&A 
Pacific Teleph & Tel “raph 
Ist & coltrsfg 5s 1937_._J&J 2 
Ref M 5s 1952 sories A___M&N 
Parr Shoals Pow 5s 1952... A&O 


Pasa & Mt Lowe 


-See Pac El Ry 
Paterson Ry—See 


Pub Serv Corp 


b Basis. f This price includes accrued interest. k Last sale 


Bid. 


93% 
OS 


100% 
103 


93 


9? 4 
Y6 be 
80 


97 


96 
100 

GY 

99% 


OS le 


95 | 


a» 
: 
, 


9 

10 
108% 
101 
102 

Minn L 


89 


95 | 


4 
65 | 
98 4 
89% 
79 
91% 
84/4 
bt a | 
6 
941% 
109 
10% 
99% 
99 
10) 
100% 
OR «6 
104% 
100 
95% 
93% 


I 


Ast. 


94 


98 4 


100 14 
103% 


93 
100 
82% 


99 4 


95 ‘4 
973 


953 
1045 
10 \& 


| 


101% 
102 


100% 
100 


95 
98 ly 


66% 


og 


90 


Do Oo 
ave 


VINA 


- 
~ 


1043 
100 


-« 


190 
100% 


100% 
9s 

105 

100 
95% 


95 


“and interest” except where marked “‘f’’ 
Bonds. Bid 
Paterson & Passaic Gas & Electric 
consol gold 5s 1949 M&S 99 
Pawtucket Gas 4s 1932 _M&N 91h 
Peekskill Lt & RR 5s 1930__A&O 90 
Peninsular Telephone Co 
First Mtge 6s 1943 J&JI) 103 
Conv deb 614s 34 ser A__A&O 103 44 
Penn Central Licht & Power Co 
Ist & ref 5s 1950 A&O 994 
Ist & ref 6s 1953 J&D 102% 
Penn Public Service 5s 1962_F&A 9514 
Ist & ref 6s 1929 J&D) 102 
Ist & ref 7!4s 1935 ser B_J&J| 105 
Ist & ref 6s 1947 ser C__M&N 103 
Ist & ref 5s 1954 ser D J&D 934 
Conv deb 6 68 1938 M&s 101 
Pennsylvania Edison Co 
Ist M 5s 1946 ser A A&O 95 
Ist M 6s 1946_. M&N 101 
Pennsylvania Electric Corp 
Deb ¢ 6%s 1954 &O 97 4 
Pennsylvania Ltg 5s 1940 J&I 98 '4 
Pennsylvania-Ohio Pow & Lt 
Ist & ref 5'4s '54 ser A J&I 97% 
Deb g 6s 1939____- J&I 97 4 
Penn-Ohio Edison 6 4s '27 J&J 101 \ 
Young-Sh Ry & L 5s '31__J&J| 97 
Pennsylvania P ower & Light— 
Ist & ref 7s ser A 1951 F&A 106% 
Ist & ref 5s 1952 ser B A&O| 95 
Ist & ref 6s 1953 ser C___M&8 103% 
Ist & ref 5s ser D 1953. M&S; 95%) 
Pennsylvania Util 6% notes 1926) 100 
Penn Water & Power s f 5s ‘40J&.J 100% 
Ist ref 5'4s 1953 ser A. A&O)| 101 
Pensacola El Co Ist 5s °31__F&A 84 
People's G L & Coke, Chicago— i 
Ist cons g 6s 1943 ‘ A&O 108 4 
Refunding gold 5s 1917__M&S| 9514 
Chic G L & C Ist 5s 1937__J&J 99% 
Consum Gas Ist ¢ 5s '36._J&D 99 
Ind Nat G&O g 5s'36gu_M&N' 90 iy 
Mutual Fuel Gas g 5s'47 M&N 96 
People’s Traction—See Phila R T 
Peoria Bloom & Champ Trac 
Ist gold guar 5s 1936 MA&N 87 
Peoria Ry 5s 1926 P&A 
Peoria W W Co prl 5s '48_._M&N 93 
Ist con 4s 1948 ..-.-M&N 641% 
lst con 5s 1948 M&N ‘ 
Deb 4s 1950 -.-M&N 38 
Philadelphia Company— 
Ist coll trust g 5s 1949___M&s 102% 
Cons M coll tr g 5s 1951_M&N 954 

Stamped > | 94% 
Ist ref & coll tr 6s '44 ser A F&A| 1014l4 
Conv deb 5%s 1938 M&S! 95% 
Alleg Belle & Per 5s 1935_A&O 75 
Ardmore Street 5s 1958 A&O! 5) 
Central Trac Ist 5s 1929. _J&J} 80 
Citizens’ Trac 1st 5s'27__A&O| 85 
Duquesne Light 6s 1949__J&J 105% 

Ist & coll tr 54s 49 B_J&J| 104% 
Duquesne Trac Ist 5s '30 J&J) 81 
Fed St & P V 5s May 1 '42_J&J/ 7) 
Ft Pitt Trac Ist 5s 1935_J&D| 73 
Milly Et & Sh 5s 1923 M&N| 73 
Monong St Ry 5s g¢ 1928 J&D} 78 

Wilk & E Pit Ist ¢5s'29 yy~ 4 78 
Morn'side El St Ry 5s °33 A&O 78 
Mount Washington St Ry— 

Ist & coll tr gu 5s 1933 _A&O 82 
Pitts Alleg & M gen 5s 30 A&O 75 
Pitts & Bir Tr 5s ¢1929._M&N| 77 

BK & A Trac631931__M&8| 8&5 

Brownsy Ave 5s 1926__F& Al 75 

W Liberty Ist ¢ 5s '30 J&TJ 70 
Pitts & Charleroi 5s '32._M&N| 73 
Pittsb Rys 5s 1953 A&O 70 
Pitts Trac Ist 5s 1927. A&O} 83 
So Trac lst & colltre25s'50 A&O 50 
2d Ave Tr Ist 5s 1934 J&D 7) 

Gold 5s July 1933 J&TI 80 
United Trac 5s 1997 ctfs__J&J 59 
West End Trac con 5s '38_J&J 73 

Phila Elect Ist 5s 1966 A&O) 100% 
Ist M 4s 1966 A&O 83 
Ist lien & ref 6s 194] J&D) 107 
Ist & ref 5's 1947 J&D;) 1047 
Ist lien & ref 5\4%s 1953_._M&N 104 
First lien & ref 5s 1960 J&S 99% 

Phila & Garretsford St Ry 
Ist 5s 1955 F&A 83 

Ph ladelphia Rapid Transit 
Coll tr g 5s 1957 opt sf__P&A 86 
S f guar 5s ‘62 opt ‘17 M&S; 9) 
Eq tr 5148 '25-"33 (s-a)__F& A! 100 
Eq 54s 25-'34 (yr) J&D 15 55.50 tol4. 
Darby Media & Ches St Ry 

Ist 44s ‘36 opt "16 gu. J&J| 91 lg 
Market Street Eley Pass Ry! 

Ist ¢ gu 4s 1955 M&N| 8&5 
Union Traction 

Elec & Peo 4stretfs'45_A&O| 63 

People's Traction Co | 

PP Ry trctfs4s'43 _P&a 66 

W Phila Pass 2d 5s '26_M&N| 99 14 

Philadelphia Suburban Gas & FE] *c| 
Ist M & ref g¢ 5s 60 op '15 F&A OS 
Gen M 6s 1969 J&D) 103 
Ist consol 6s 1943 J&D, 102% 

Phila & W Ches Tr 4s 1954__J&J 75 

Phila & West Ry 5s 1960 J&JI 92% 

Pine Bluff Co 5s 1942 J&J 94 
Ist 6s 19142 J&J| 100 

Pitts Alleg & Man—See Phila Co 

Pitts & Birm Tr—See Phila Co 

Pitts & Charleroi—See Phila Co 

P McK & Con—See W Penn Rys 

Pittsburgh Trac—See Phila @o 

Pittsburgh Rys—See Phila Co 

Pontiac Light Ist 5s 1927__JaJ 99% 

Portland (Me) El 5s '26 opt F&A 99 

Portland (Ore) Elec Power Co 
Ist | & ref 6s 1947 ser B__M&N 96% 

Portland (Ore) Gas & Coke 
Ist & ref zg 5s 40 opt '20__J&J 96 
Ist general 7s 1940 J&I) 104% 
Portland Gas Ist 5s 195] P&A 9S 


-UBLIC UTILITY 





| 


4) 








iIn London. n Nominal. r Canadian price. s Sale price. 


BONDS 


and income and defaulted bonds. 


























1 
Ask Bonds. | Bid. | Ask 
Portland (Me) RR 314s 1951 J&I| 65 67 
Pty. Portion = m 5s 1945 M&N| 80 83 
ve 72 é 5 4 ‘4 owe 
Ist & refs f 5s 1942 op __P&aA 86 ls 87 
105 int erer vies. rr poet aN + ta 
. « ‘+48 > se rN ) 
Portl'd Ry ref 5s "30 - ee ote 9514 
City & Sub con 4s '30__J&D 87 ne 
; Port Gen Elec Ist 5s '35__J&J QR5 
103 4 ||Portland (Me) Water 4s '27 F&A 99 99 16 
-||Porto Rico —“ i... “—" : | 
ist & 5s Nov 1 1936 op._M&N'r Es 
- men & f 5s £1089 ON > ' 
104 Porto Rico Teloy roy 14 ms N j iy O8 
9414|| Potomac E] Pp; Re 'o¢ : x nn OO Le 
+ ae MM gh 29 op__J&D 100 i 2 
5 2 £ OS 1936 ecu: J&. oO | QQ 4 
: Gen lien & ref 6s 1953 - Ye} 10 . 
96 Refunding 7s 194] A&O! 107 | a 
wwer Secur coll tr 6s "49 JI&D gS | 92 
ce 4S . € _ 7 - | a 
98 | Prov Secur 2 aed RR nd ay ey 
994!) Publie Service Co of Co] rado— 
92 aw 8 f deh 7s 1933 AKO; 100!4! 101% 
OR 1 St & ref 6s 1953 series A__M&§ 98 \o 99 le 
102 ?||p bSt ref 534s '54 series B-M&S|) 92%¢| 9504 
“ Public Service Co of Nor I | 
9S | p St & rete 58 19560p "21 Ako! 9314! 94 
Public Service Co of Oklahoma 
; Ist M 6s series B 1919. M&S) 9914| 01 
95 '3|| Publiec Service Corp of N J 
9537 Trust certs 6% pervet M&N 98 2 99M 
101 4 Gen g 5s Oct 1 1959 op A&O! 101 104% 
101 ; Cert ficates of deposit 109. 101 
3/|| Secured 6s 1914 _F&A 95°4 9b 
101%4!| Camden Sub Ist 5s 1946__JaJ 15 20 
_ tons Trac 1st 5s 1933 J&D 78 SO 
( Eliz Plainf & Cent Jersey Ry 
110 Ist ¢ 5s Dee 11950 J&D! 68 _— 
% || Elizabeth & Trent 5s ‘62 Ako 78 sO 
# .|| JC Hob & Pat 4s 1949 —MKN| 60 62 
91 ‘2 Newar« Pass con 5s '30_. J&I| 8&6 8S 
ona, | Newark Term Ry 5s '55__J&D 94 | 95 
96% N Hud Co Ry cons 5s ‘28 “Ja J 90 | - 
2d 5s ext at 6% to '26_M&N 100 | 
Nor Jer St Ry 4s 1948 M&N 82 | 8&4 
Or & Pass Val Ist 5s '38 J&D 68 | 
j Paterson Ry—Con 6sz'3] I&D 90 | 
+ 2d 6s °14 ext 5% to"44-A&O! 60 | _ 
9 Riverside Trac 5s 1960. _J&D 75 «| 79 
- So Jersey Gas El & Trac 
Guar g 5s Mar 1 1953__M&s 96 97 
Public Service Elec Pow Co ‘ 
9552 |,, St Msf6s 1918. __ -..A&O|} 104%] 104% 
on 12 |Puolic Service Elec & Gas Co__ a a 
101 * Ist &ref54%s1959_.. AKO 99%; 100% 
96 ||, 18t & ref 514s 1964. _ A&O|} 99 100 
80 || Public Utilities E vansville— 
53 | Ist & ref 6s 1929 : J&JI)} 100 101 
R75 ||Puget Sound Power Co 
9) ||,, Ist & gu 5s 1933 opt JED!) 99 
106 || Puget Sound Power & Light— 
105 || Ist & ref 54s 1919. Jap) 9g 98 by 
gr || Puget Sound Electric Ry 
we |i Ist consol g 5s '32 op__P&A 89 . 
on || Tacoma Ry & P 5s '29 A&O| 96 
: ||Quebec Power Co— 
P | Ist M sf 6s 1953 ser A-A&O 100%; 101% 
= |Quebec Ry Lt H & Pow 
~~~"}| Cons g 5s 1939 opt J&Dir 90% 92 
= Queens Bor Gas & El 5s '52_ J&J 96 bo 97% 
|| Ref 6s 1953 ick M&S 103%4| 104% 
) ~||Quiney (111) Gas Elec & ‘a 
” ] : Ist cons g 5s 1935 op '10_M&8 &8 90 
9) "||. Quincey G & E 5s 1929._ M&8s 97 99 
g9 «6||Quincy (Il) Ry 5s 1932 F&A 89 91 
77 ||Racine (Wis) Water 5s '31_M&N , 
a2 Railway & Light Sec 5s var 93 
oF |Rap Tr St Ry—See Pub Ser Corr | 
85 ||Reading Trac 6s 1933_-_____J&J| 99 | 101 
55 | Read & Wom— Ist 5s ¢ 25 IS&T 90 | 100 
7, ||Red Wine G L & P—See Wis-Mi: iun&P 
85 |/Rhinelander Licht & Power Co 
53. «OI |___. Ist g 6s 1936 -..-3&I| 100 ~ 
75 ||Rhode Island Sub 4s 1950._J&J : 
199% ||Richmond (S I) Lt & RR no | = 
R2u% Ist coll tr g 4s 1952__ J&I id 79 
197 4||Rio de Janeiry Tram Lt & P . 
105% | Ist gz 5s 1935 J&. 87 ly SS 2 
Riverside Trac—See Pub Ser Cory 
9944 |Roanoke G L 5s 1927 - &e 99 4 re 
as ||Roanoke Ry & El 5s 1953 P& 96 19 
£5 Roanoke Tr & Lt 5s 1958__F&B 874 89 
“  ||Roanoke W W Ist 6s 1936. J& 97 14 98 4 
8714||_ Gen g 6s 1934 M&&) 85%) 86% 
Rochester Gas & Elec Corp 
Gen M 7s 1946 series Bo M&‘| 110 110% 
75% || GenM 5%s 1918 series C_M&f 103%) 103% 
'’ © \ Roch Ry & Lt 5s '54 opt J&} 99\,' 100 
314|| Tax exempt ‘ - = 
ike Roch Ry - othe 5s ¢ 1930._A&* 95 | 97 
85% | 2d 5s « 1933 J&D 87 90 
|| Rochester & Syracuse RR i 
6314 Ist M conv 5s 1957 M&> 60 61 
''Roch Telep cen 5s 1933 A&( Os 100 
68 || Ist & ref Gs 1916 ; A&( 10444} 105% 
Rockf-rd (11) Electric Co 
|| Ist & refs f 5s '39 op '14_M& 99 | 101 
19) ||Rome (Ga) Ry & 7... A. = 
2 c e(N Y) Gas tlee Lt & P 
103 44)/R ist 5s 1931 I&II 96 98 
Ist ref 5s 1916 : 95 97 
94 Rumford Falls Pow 4s 1945_A&C 85 90 
O68 Gen M 4s Dec 1929 J&D 93 96 
102 ||Rutland Ry [t & P Ist 53°46 M&s| 79 82 
Sacramento Elec Gas & Ry 
Cons 5s Nov 1 1927 M&N! 100! 
St Charles St RR—See N Orl Ry |& Lt 
St Clair County (11}) Gas & El | 
lst cons guar 5s 1959 M&s 
St Joseph ag is 5s Ng J&I 
00 St Joseph Ry, Lt Heat & Power 
OOK Ist = be Nov 1 1937 M&N R914 90 
"| |St Louis RR—See Un Rys (St L) | 
97 4%) St Louis Springf & Peoria RR— s 
Ist & ref gu g 5s '39 opt. _J&Ir 85% 86% 
974 St Louis & Springf 5s '33_J&I 99 
106 St L & Sub Ry—See Un Rys(St L 
St L Tran—See Un Rys (St L) 
St Maurice Power Ltd 
Ist M 614s 1953 F&A 
' 
| 
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NOTICE.—-All bond 1 are “and interest” 














PUBLIC UTILITY 























SON DS 


etcept where marked :, and income and defaulted bonds. 





[ VoL. 






































Bonds. Bid Ash Bonds. Bid. | Ask Bonds. | Bid. | Ask 
St Paul City Ry—See Twin Cc ity Rk T be Springfield (O) Lt, Ht & Power r : United Elec Rys | Providence) — mn 
St Paul Gas Lizht Ist s f g 5s 1929 F&A 99 Prior lien M 4s Jan 1946 ser B- 2 70 

Gen gold 5s 1944 M&S) 9% 190 General & ref £ \9 r A&O Qs! 99 Gen ref M 5s Jan 1951 ser A_- of 5 61 

Gen & ref 54s 1954 ser B “ED 99! 100 Sprinzfield & N E Ti Gen ref M 4s Jan. 1951 ser B__| | 51 

Gen & ref 6s 1952 J&J) 103 10444 Ist 1936 J&D| 8434 United Electric Securities Co— | | | 
Salisbury & Spencer- » No Car\o Pub 8 ery Springfield (Mo) Ry & Lt Co Coll tr g 58 1933 to ++ al ~P&A)L) 45%) 5.25% 
Salmon Riv Pow gu 5s "52 op V&A! 99 4 100% lst “eh 1926 opt MAN 99% 100% United Fuel Gas 6s 193 - J&S) 100 j 100% 
Salt Lake Term 68 1935 J&D! Springfield (O) Ky Ist 5 M&S *\|_ 7%s Aug 15 1931 FP&A15) - orew 
Salt River Val Water Users Assn Ist M 5s 1925-19 M&S United G & E Corp 6s 45. A&O!} 96 97 

6s 1938 F&A) 109 10 ndard G Elec of Del ure United Gas & El (5 F) 5s '32-J&J|  ---- ---- 
San Antonio G & E 581949_M&8| 97 Conv deb 648 1933 &$| 112%] 113 ||United Illum Co New ‘Haven— | 
San Antonio Public Service 6% g notes 1935 A&O| 9744 100 ist 4s Feb 1 1940-----_.- &A| 9144) 93% 

Ist ref 6s 1952 series A__.J&J| 101 101% | Conv g deb 6%s 1954.---J&J| 116 11634)/© nited Light & Power Co— 

San Antonio Water Supply Staten Island Edison Corp : Deb g 648 1974 -----M&N| 94 95 
ist & ref sf 5s '33 0p 'l3-F&A) 9914) 100 Kef & impt 645 '53 ser A-J&S| 10134) 106% 6% @ noves 1928--_-..M&S| 9824) 99 
San Diego Consol Gas & Elec iteinway K See N Y & Queens'Co Ry \|U nived Lt & Rys Ist 5s '32..J&D| 95% 95% 

Ist ¢ 58 1939 opt 1914 M&S; 99 Suburban Gas Co of Philad ea) | Conv deb 6s 192 26...-.- ‘< wierd 13” on 

Ist & ref 6s 1939 ser A_.M&S) 102% Istsfge5sAprl ‘520p'07A&O| 100 Ist 1 & cons M 6s ‘52 ser A. O} 

Ist & ref 5s 1947 ser B. M&S) 91 92 Superior Water, Light & Power } ~||UOnited Power & Tran— | 
gald From £8) Ry Seo Lake Sh| El Ry" Ist 4s May 101 Mew] 93 | ----l! United St hh sae | 67 | 6am 
bs Pi e « > rv ©’ LAKE - v7) ty . e Ost ce y . wee | 
San Fran G & E448 1933 M&N| 96%| 97 mw ....G... Gas a Ge 1948 i] 98 34| 100 | United Ay Elve th ioe : pd 85 | 90 

Not ci llable . 96 Sy acus wake Sho & North— : Init Rys & Elec (Baltimore)— 

San Joaquin Lt & Power Corp - ist MI 7 Sa 17 ss 17 Mk N| 44 | Ist consol g 4s 1949...--M&S| 69% 19% 

Ist, & ref g 6s '50 ser A.-F&A! 103 | 10334|Isyracuse Lighting 531951. J&D| 991) gayz|| }st con M 6s 1949... -BA&S) ==.) 8 

Series B 101 102 \Syrac Rap Tr Ist g 5s 1946-M&S! 8534) 8644|| Income # 4s 1949 op 29- 7 1 
Series ( 103 105% od mtge x $s 1930 J&J 56; Inc funding g 5s | 136. ---J&D 70 71 

Unif & ref 7s 1951 M&S) 107 ; iceuenn Tt + & P—Ree Puset Soun d Elec ----1| 6% gold notes 1927-..-.--- &A 98% 99% 

Unif & ref 681952 ser B- M&S!) 100%| 100% |\"Pacoma Wat Sup Ist 5s '25.J&J| ....|| Balt Sparrows Pt & Cc a _, 

Unif & ref 6s May 1°54 E_-M&S 994} 100 |l'Tampa Electric © Ist g gu 44s 963. - P&A 74\ 87% 

an” yw ryprrr LA ht am Ae 10. Jap 99 99% | Ist M ¢ 5s 1933 s f op.-.J&D 98 | ---| Bet. Bs Co, ist ihe Ss 5 MeN 99! 100 

Ss 5 5 vu a we we Ta a Gi ) 937 t M&N| | ‘ ? 4 5 +! 
oe —) Hoe Lt & T xT) : as | on poee Goes Rut & ee o<-- "| c ont Ry — M 6 5s 1932 2 -AN 39 as 

aS 58 Lpuv OmF 3%. = fo Ist & ref 6s 19147 ser A_- JKD) 10°%| 101% : aA a 

= ye — “*s dich sD r 92! 93K xenn Pow gu 5s 1962 opt M&N| 91 v4 93 United Ri fiw Er lof Ens 7 yl 
5s . e A! & 92 Te r. - @ e v6 é gee 
Savannah Flec & Power Co— o| . t Sd Lael , ndianap. & E — dictate, Vmtiaiios. - maf 8 En 15 26. +i Doty AS 109 110 
Ist & ref 7%s 1942 ser A_A& 106 ose Ist & ref sf 15 opt. A&O| 62 64 nit Rys 1ila) ee Unit P 
Savannah Elec Co 5s ¢ °52_.3&J %9 92 Pe actly apf eg | < - - , United Rys of St Louis— 
Saxon Pulic Works, Inc— pe pe ne Trac ‘a tee oe 87 6% recivers ctfs 1926- --A&Q) 109%4| 101 
let M4 sink fund 7» 1945.-FRA| 9 92% | ‘Terre Haute El 5s 1929...J&J| 99 N eee eS) eee pine et 
Sekene cay eleay me: — " Terre Haute W W Corp— St BS be Ape ae: ; s- £9 73 || 75 
; : ” Ist M 6s 1949 ser A ..J&D ner : 

Ist M 5s 1946 opt 1919 M&S 60 62 Tm tapi ie , ‘ | United Rys Investment Co— | 
Schuylk dl ac 1 st F 58 1943. _A&O , e- Nag eg Sf Dyk a 129 96 4 M4 90° "| lst lien coll tr sf g 5s '26..M&N 99 | 100 
Scranton Elec 5s ‘37 opt '12_J&J 99% 101 gee a. rs Ds , &: | St: amped wee eee een eeee 99%| 100 

8% wld bonds Jan '31__A&O : i = : hfe ona rs 827% 344! United Traction (Albany)— J. 4 46 
Scrarton Ry—lIst is Nov '32_J&J| 82 84 |lnnay- rit TE tor ia “ee x4 Con g 4%s 2004 &D 3 

es 7 Texas Pow & Lt Ist 5s '37_.J&D 9 (8 : - 2 
& ref! &A 4 | Albe “on M 5s 2 "30 & J} 4 --e- 

ious Trac tub 62 g °32 Man 03 pis Deb & 68 2022 ser A_.--. J&d 90 91 | 2 eer 947, ate oy 55 58 
“Titeant ie. i | ee Third pty tg Fd ¥ Dore ” 100 | “ roy Citv Ry fs « 1949_ “BLO 54 | -<<- 

Coll trust 6s 1934 , A&O 2 95 ss Py P awis -o1,| Unit Tr (Pittsh)—See Phila Co | 

Ist & ref 5s 1951 F&A! 77 79 Ist ref ¢ 4s 1960 opt aft "14 S&S) 5°14) 5°74) United Util Ist 6s '43 op ‘18. S83) - 
Seattle Elec Ist ¢ 53°30 opt F&A) 100 | Oiled Ave RR lee beter wee Gos He 1 § Pub Serv ist 6s yor - 1024} 103% 

ion & refz sf 5s 1929 *& Al 0 eo Me ie aoe oe elephone Ist 7s 19% axe tol ‘ 
Seattle-E vere mA Traction M } or a ay! Bg - 1982 « wee 78 K5 | 1941 Cinna | : &D 105 4) 106 %4 
PLAS d, ” Li 36 npr 44s A ees ” 92 Mow vat bf ace © inecme 4 10 | U rhana & ham Ry G&E— 

Ref . ee 1049 opt (S14 5&0 RI R914 42d St M & St N Ist 6s 1920 xt | "werk G s & Coke 1s t 5s ‘36. JI 60° 9i 

Gen Muze 7a 1929. “J&J| 100 | 101 at 5% to 1940 &s| 75 | ----liUtah Lt & P cons g 48° 36-484} 93 96 
Becond Ave—See N ¥ Rys.__ | 7 | Sou Boulevard ¢ 58 1945. -J&3| 57 | =---|| Pi 5s 1930....--...-...-3&J| 98 | 100 
Becond Ave Trac See Phila Co Westet ae am oe & L M2 ; eA 80 5 liu tah Light & Traction— oat 
Seneca Pow Corp 6s 1946.._M&8 lester Fl Ist 5s ¢ 43 J&S 67 71 Ist & ref 5s 1944 series A.A&O §4%% 85 
Shawinigan Water & Power- A ~ | entgnkers Hey ist 5s 1946. -A&O wie 70 | Utah P & L Ist 5s 1944. -- Fe A| 93%| 94 

Jst cons s f 5s 1934 i &J; 101 | 102 , 4 sstown—See ! tys Deb 6s May 1 2022 A &N 91 92 

ist ref 54s Jan | 1950---J&D| 102%! 103%|| Toho Electric Power (Japan ‘ 4 st L& gon M 6s. 1044..-F&A| 102 | 103% 

lst of 6s 1950 Sd] 10555] 106 | hens 4,70 1955 wor A-. M815) ----\8§ WSI0 tea EL & P ist 5s 1950. dé | 99%) a. 

2 e vlec—Se : 2 ) sreen & Sou rern| J "57 J& O8 ( 
Seon Wve ies fa oi a4 38S) mt | Ist M 6s 1941 , ‘ == | “ roa Pad Fae sesh Fad 100 6 | 101 
Sierra & San F rancieue Power | Tepete F ore ts Ist 7s 1941 une oes | 110, Utica & Mohawk Valley Ry; fe | » 

st € 5s 1949 opt o& 91 91% |, 4% 5s j 97 4 tc4% ome 1&8! 74 8 

ba M és 1949 orice A. rr R4 a *| ‘Tol Frem & Nor St Ry—See Lake|Sh El |Ry | Utica Be itl isi g 5s °39_ Es 85 95 

2d M 5s 1949 series B._..J&J| 75 77% | 401 G E & H con Ist g 5s °35 AKO 9814) 99 |\valley Counties Paw fis "30.MAN| .---| | --<- 
Somerset Un & Middlesex Ltig— Tr a 7 ana Ist 58 1931. .3&J) 65 | 70 |\Vermont Hydro-Elec Corp— | 

Mtwe g 4s Dee 1 1943 J&D 82 | 85 Pe edo neg HF Light & Power . 1004 y Ist M 6s 1929__.. 3 _A&O 99 4 “en 
: ~ ‘ atin Thme | > notes ? & ) 97 7 
we Srna a be 1926 opt 1008 Se To 1 & West Ry Ist g 5s °6 Med f posioe: eal Vieksturg tr ry AW mes oo ‘8 
So Car Gas & kl 6s '42..M&815| 87%! 88)! _ Unstamped . oe ennweses =| <----|| Ist M 7s 1932 tw a | eo 

Conv 6s Dee 15 ‘'32 J&aDIs 85 | | ‘Topeka Edison 58 Sept 1930 Jad, 98 4 4) ~-- Debe mture 6s 1930 Mes) 90 )} 93 
South Cov & Cin St Ry—See Cin | New & Cov Ry| Topeka Ry 5s 1930 opt 1915 J&I) 924) 91'S) Virginian Pow Ist 5s 1942-.J&D| ----| 94 
South Ferry—see N Y Rys | Topeka Ry & I, Ist 5s 1933 F&A) 92%) 9444) Virginia Ry & Power— 

Bouth . Jer Gk & 7. See Pub S« TV) Corp eee a 4 El g 5s 1949 mee 7S |  -- Ist & ref g 5s 1934.....-.J&J 95 | 95s 
a 1 Pittsburgh Water Co— Penvon | y con g 5s ‘38__J& Norf & Atl Term 5s '29_. Mes 96 sace 

ist lien & ref 5s 1960 ser A J&I) 90 | 91 | Trenton Pass 6s Sept 30 ‘31 A&O) 80 a Norf & Ports Tr ne 36...J&D| 93 | 93% 
Southern Bell Telep & Teleg be City Ry & Livht ’ Wash Alexandria & Mt Vernon—-| 

Ist sf g 5s 1941 opt 1916 Jas 99%} 100 cs & ref ¢ 5s 1930 opt Jas 98 99 || Is : g fan 1055 opt.......- &S} 20 ==-- 
Sou B'vard—See Third Ave Ry Tri tate Telep & Teleg— | Certificates —e a 
Southern California Edison 5's 19 M&N| 102%) 103% w oatetne gton Balt & Ann El— j 

Gen g 58s Nov 1939 opt_._J&J 9944} 100 "Troy City 5 * See Un Tr (Alb)! Ist M 5s Mar 1941 op_._-_M&S| 69 | 62 

Gen & ref ¢ 6% 1944 F&A 103%) Troy Gas 2d 6s ‘23 ext to '33 F&A} 102 193 Wash'n (DC) G L 5s 1960. -Mar 93%| 99 

Refund 6s 1943 A&O, 101 102! Consol 5s 1939--. ..._M&N 98 100 6s M 1933 series A _A&O;} 103 | 103 

Gen & ref 5s 1944____. F&A! 93%| 94\%| 28th & 29th Sts—See 3d Ave Ry } Wash Ry & El g 4s 1951... J&D) 79%) 79 
come Cal Cg 18 1950 Man FF ac] 104 | 234 ve 2 — N Rys| Gen & ref 6s 1933 _M&N; 101%) 101 

st & ref 68 1958 series C &D 0! ia win City ipl ransit Co— | | | Anacost & Pot 949_ sroted, SD | ~<<- 
pm + ref 7s 1951 serlos A._M&s' . | ----| St Paul © ity Ist ¢ 6s 1932 A&Ol °10? ae |! ee i: tee 85 sted 

yuth rn Calif Telephone— j st cons 6s ¢ 1934 apa oO} 102 .-.-- City & Sub 5s g 1948_. F&A 84 ---- 
a dat Ba 5a 1947 - Be Geld 06 | 9O7 | A ey I my ‘3 + gf I&II 5 94% 96 ||Washington Water Power Co— 3 ” 

yuthesn Canada Pr Co Lt inn & St Paul City— Consel & cell tr ¢ 58 1929__J& 99% ---- 

Ist & ref 6s 1948 _. M&S r 102% | Cons guar ¢ 5s 1928 _.A&O| 96! 9% || ist ref 5s 1939 0 epee J&I 100 34 | ---- 
Southern Colorado Pow r Co— |Twin City Telep 5s '25-'26. eet 99%| 100% o aterloo Ced Falls & No Ry— 

Ist g 68 1947 sriws A___. J&J| 95 96 «| |Twin States Gas & Elsetric— Ist M sf 5s 1940 oD 15.3% Jif 10 14 
— Tn Counti # Gas Co of Calif! | Ist & ref 5s Oct 1953____! A &O| 83% Certi‘Icates of deposit. .___- 10 14 

Ist @ 5t45 May 1936... -MA&N 6%| 9734||_ Ist & ref 4s 1926." -A&O| ----|  ----||Watert'n L&P—See oN y Util 

Southern Illinois Lt & Power— |\Underground Elec Ry of London} Westchester Elec—See 3d Av R 
aot M Gs 19351 m., =igg Jas 101 102% || 4348 Jan A 1883 og 77 -2* “it 90% Aye Westchester Lt Ist g 4s ‘50- ge 99%} 100% 

L Te » st 5s 7 nine ncome 6s Jan 1 1948__._____- sees . Y Sub Gas—Ist ¢ 58'49_M&S nae ecce 
South«rn Pow 5s 1930 9k \\|Union Depot—s J West Che >: — 
Southern Si A Power” -Mas 99 +4 1004 ||\Union Elee L t E howe at llifnots — Ist Gbe Aus? 1932. ..-F&A 73 75 
lst 8 f cu 6s Sept ‘'36.0p'18_J&J| 102% 103 | _ ist M 5s 1954 ser A. &J} 100%} 101 West End St Ry—See Boston El 
Southern ‘l'rac—See Phila Co— \||Union El Lt & Pow Co of St L— West Liberty St Ry— See Phila Co 
Southern Utilities 6s 1933.._A&0 99%! 101 Ist g¢ 5s Sept 1 1932...._ M&S 10°%%| 100%)| West Penn bo deb 6s '25._J&D 15 occe -<-- 
Southern Wisconsin Elec Co— Ref & ext 5s "33 op aft ‘18 M&N 99% 99% || West Penn Power— 

Ist < Gs 1936. & 98 100 0 nion Elev RR—See N W Elev Ist M 5s ‘46 op ‘21 ser A-M&S 96% 
Southern Wisc Pow 5s ‘38..A&0| 88 89 ||Union Ry—See Third Ave Ry Ist M 5s 1963 seriesE....M&S} 96%) 97 
Southwestern Bell Telep— lep— iy nion Ry Gas & Elec Co (i— lst M 5s 1953 series F _..A&O/} 102%) 102% 

Ist & ref M 5s 1964 ser A_P&A 98% 98% Coll tr g 5s 1939 conv op__J&J| 99 100 lst M 6s 1958 series C_...J&D} 105%) 196 
Southwest G & fos" “F&A| 95%! 96%|\Union Trac Co of Indiana— Ist M 7s 1946 series D....M&8} 107%) 107% 

Gen M 6s 1957 ES PE REES M&N 94, 95'5\| Ist 5s ‘19 ext at 6% to '22_JaJ 27% 31 West Penn Railways Co— 

Southwest Power Co— i || Indianap North 5s 1932__J&J 28 31 Ist g 5s Jan . Pepi cacees A&O a8 99 

Ist M 64s 1944 series A-M&N| 99 102 || Mun & Un C ity 5s 1936_.J&J| 10 25 Deb g 64s 1927.......- A&O} 100%| 101K 
Southwestern Power & Light— he nited Elec Lt & Dower Balt— Pitts McKees & Connells Py 

Ist lien 58 1943..___.....J&D = 93 || __ Ist cons g 4%s 1929____- &N| 98% aaa lst cons 5s Jan 1 °31_...J 98 98% 

Deb g 6s 2022 series A... M& 90%} 92 | Unit Elec Coo N } co 49-3&D 854% 86 4||West Penn Tr ist 5s 1900. ~3§p &R 16 ---- 
8 W Misourtae fe tidt-Mas| <---| ..| a eee eee 

SSO o eo -<-<- o<cee} 

8 W Mo El Ry ref 5s '23.._M&8 aaa al 
Spring Br’'k Water—5s g'26-A&0| 100 ae 

2, € Deere A&O| 99 100 
Spring Val Wat Ist 5s '43._M&N 

i] 
Ti 
| 
| 
| | | 





o Per cent of par 


a Purchaser also pays accrued dividend. 
¢ Canadian price 


bo Basis. d Price per share, not per cent. 
. Sale price. rz Ex-dividend. 





f Tnis 
y Ex-rights. 


rice includes accrued interest. & Last sale. » Nominal. 


yithout par value. 





AprRIL, 1925.] 


PUBLIC UTILITY BONDS AND STOCKS 


NOTICE.—All bond prices are “and interest’ except where marked “‘f’”’ and income and defaulted bonds 
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4 \| | 
Bonds and Stocks. Bid Ask. || Stocks. int Soom Bid. Ask. | Stocks. Par| Bid Ask 

West Va LH & P6s'29..J&D) 95 | y © Phi -+——— 

aLHe& js "29 ___J8 9! 100 ||Amer W Tks & Elec— > as ee 

West Va Utilities 6s 1935-J&J) 92 | a. a. o0la 4 aaa aantll (Cons Trac (Pitts) —See Phila Co) 

Western py By 37 FF rege accel .---|| 1st preferred (7%) - salle 101 01 g | 5‘ % Bs Wang com - - 100) ” 85 

Western NY Utilitios fs rk aon 6Siizl aa ||. Preferred (6%)----------- 100) 101 102%||_ 7% preferred. __-_-_---_-- 100 10 aS 

Saaisen Paner 8 '463K&D) 9144) 93 ||Appalachian Power _-------- 100) 79 ||Consumers Gas (Toronto) —_- 5 Baz| 105 
Deb sf 6! , orp— 4% proterred........<-<-<< 100) 98 100 re onsumers Pow Mich) oe ---50ir 166%6 — 

Western Se = us O64... ..... J&D 8698 90 ||Arizona Power. .....-...---- 100} 17 20 6.6% pref fer $ ich) pref.-100) oars! ant 
ist & ref 5s das & Electric— ES GRRE 100! 78 81 |\C ontinent: rien © Elec ..--100} 99%} 100% 
in & 7 1941 opt...... 96 . ‘Arkansas Cent Power, $7 pref (t)|d 97% 99 prior a lec com__100 83 86 
6% ecla 4 28 ‘47 ser A__-M&s 98 | 100 ||Arkansas Light & Pow bo ..100) 70 Z } 6° 3 ® pref ferred npertonccon aa aie + 96 

Westen T & goes 1957 --.. ARG 94%4| 96. || Preferred --_--..---.----- 100| 95 97 '|Continen Pass Ry—See Phila R' es 04 

Western United . ltr g¢ 5s 32 J&J 99%| 100%4||Arkansas N: atural Gas_--- 10\d 5% "5 34||C umberland. Co tMe) P 9 eee R . 

Coll trust 6% not ae Asheville Pr & Lt $7 pref b 98 100 |_ Preferred ae s a 
Western U + 6% notes 1940..J&J| 93 | 99 Assoc'd Gas & Elcom Cl A__(t)'d 25%4| 26 ||Dallas Power & Light 7% r iil 8 13° 
aere ni ed Gi as & E] Co— Preferred.______- _(no aast id 52 5A |Dayton Power & h Lad 100; 99 103 
Gen M “Ge. 1930. -o-ooee 1953 B |/Augusta-Alken Ry & El. - 100} 11 15 Preferred sos “100 *90 04 

kaneis ee &: 1 )2 referred __ | 25 é ‘estern, con : 

West Un Telog coll tr 58,38 {3&I| 100 | ieee liBaltimere Misctric pref. a 42 re “aa common..100) ----|  --.- 
64s Aug 1 19: 36 g '50.M&N 93 | 94%||Bangor Ry & Elcommon.....100) 91 > |Denver & Northwestern Ry. 1001 4 “Si 
Mut Un ése Pate F&A! 110 | 11034)| Preferred ---........----- 100! 98 100° ”| Derry (N H) Elec Co 7% pref. 4 6 
Mut Un 6sextat5%to'4iM&N) 99 |  -..-||Baton Rouze Elec Co pref----100| 90 Detroit Edison fe ret. 100) aul ite 

mee TUE. 431934..J&J3| 95 | __--|\Bell Telephone (Canada). 100\r 135 ---~||Detroit United Ry__..-.---- 0 ee t+) ae 

Waesiion pe wt Lt 5835 M&N| 90 93 "||Birmingham. El ec $7 pref___-(t)\d 98 100 — Domin Pow & Welnankabes “tau on ° 

: a) E | a Blackstone Vai Gas & E_.-----! Olid 7 referred _ _ : a wate, ewan 

orhenaaas Paras me. ---.-M&N| 97%) --- | oe 100 100 102 Dominion Teleg ae ee 49 | 50 
Poon tes a _ J ervice Co— | Bleeck St & Ful Fy—See N Y Rys Duluth Edison Electric ~~ 77100 

Wheeling fd 2 sete. seietes tiie err _||Boston Consol Gas, pref. --_-- 100} 105 aie cela fanepenatan Sn) eee 

Wichits RE & it tet sa ARO] 2277 ‘pe ol peedeonbeenpee  § 7534) 76 ||DUorrod Trac Co----100} 25 | 35 — 

TS ia i ~~ ee acennotcunmaiats Q? eferred ____. ‘ 4 

Wilkes-Barre G&E 58°55 opt J&J| 97h 99 "|| Ist preferred = 222-2202. 100) 198 | 110°7|/Duquesne Light—See Phila =: lal Eo 
ee nee ree 2d preferred. _...._...-- 1oolt ©5%%| 96 ||Eastern Conn Pow 7% 1st pf.100 

wilk & E Pites ae APE Sd f 45 50 Brazilian Tr L & P Ltd_-_- --100)F 51 51 \% -— —~y Mass St Ry, com. - _..100 34_— 35K 

W msport Gas—ist'g 5239 F&A| 6734] ----||Brookyln City Ite. NYRys!, gu] gs referred 1 wei -~-~2~-100 30°! 60 
oO ante _—- yn SS .  alaaaeaeaieieletes 127 ustment stock. ___.___- 

wilmington “Del) G === 2 = =~ A&O| 95 96 ||Bklyn-Manhat Tran v tc (no pn d rea i 1, ||Eastern N J Power 8% pret77-100 “_ x 100 
Ist & ref sf 5s 1949. ae il, Pref tem v tc.-...... (no par)\d 774| 77 %||Bastern Texas Elec Co, new.- (t| 70 73 
lst & ref 68 1919........ M&8 90 34 92 Brooklyn Union Gas__._(no par)\@ 79% 7916 ROME. ccasnanohen ex “- 100 
ee pe Sod: Seo & 99 101 Buffalo General Electric... __. Pr00| 247 252 Eastern Wisconsin Elec pref__ 100 pee 

wikninaten (Deb iickt's P A 103 Wes fg, j;§—  erEraacopee | ot. East Bay Water(San Fr) com_ 100 ens Spa. 
— sht& POOH! ox! 99 California-Ore Power com....100| 70 oe a Fe ooo 92%) -.2- 

960------ --- =. "Gaia pean agennp ead } ¢ 0 > peaesaatarataaegeian Ska 

Winnij I “Lab ref 5s ‘35 J&J\r 92%) 94 |\Calif Ry & Pow prior pref. -- 1 oll 100 | rast Penn Electric Go___(no “100 d + a 

Winede Mes Pens ----|  ----||Camden & Sub Ry—See P S Corp 2 aa ey preferred Top)enoatno par)\d 100 101% 
— M Se 1ob4 er Co— Canadian General] Electric 100" ---- roterred ( %) )jd 100 

itt, M, 08,1954 ser A.----F&A) 9514) 9614)| Preferred - oo. ---1007 ----| 5;2||nast Read’e El—Soe Read's Trac — 
oe Vans “tric— Capital Trac (Wash. D C) taal 90 % 91% — ~ St rity & Suburban 100 

ee te, mY 5,J%D| 9814] 9944 [Carolina Pow & Light, com.-100] $23 | 335 5 ae sees oterd oees 

— "RB eae « son Elec Il s Hu 

1 5 cet fa 1944 op '19..M&N 93) 94 Central Ariz L & Pow siea7 te poll 103 ||Kighth Ave ij igi 100 _ =n 

Red Wing ory Ds peace J&J| 102 | 105 I dec on titie “-""inp| 100 106 |Electrical Securities, pref_ 100 
Wisconsin Power & Ligh Go- - res oy Cont ra As i? Fe 06 “=e wo pppoe eae -100) ~~~. -==- 
> > ross _— " ol qa eS sis 

Ist & rof 58 1946 —— &D| 8834| 90 ||Central Ga Power com. - ool 32 | 37. ||Blectric Bond & Share pref_- “400 113°} 113% 
rien SS we 1882 see O_.M&N| 9934! 101 ||Cent Hudson Gas & Elec. __- i 105 Elec Bond & Share Sec Corp_- 

ist | & ref 621952 sor A. AKO 10014| 102 | Cont ll Pub Been one 6% pt--100| , 32 TW ee 2 peppproteeness ---100) 100 | = ---- 

ooo 7 -) *ub Serv pref. id f @rerreG . . ...---------- 25 aces 

rp ret se 1942. ----.--.S&J| 9534) 97 4) eas feniinenn Tammie pref. ond P00 +s } ge ‘Elec Pow & Ltg allot ctfs cea Secor weer 

lsconsin Ry Light & Powers || od 9314 i ent Pk N & E RR Seo NY Rys | for com & pref 40% paid...{t) 100%| 100% 
~s------- \ J Ow ° On lien, 2 UM Pald.....-.-.-----.- 

See ete Ce: M&N| 89% | 9)% °C entral St: tes E ioc oe bape 100 +4 +4 \% eee & Ry ee. - _(no J ue d 10055 13% 

Ic | | | OU! eee epee 90 ‘lec Storage Batt—See Ind isc C 

wie, notes 1929." _M&s| 101 | 102 ||Ches & Poto Tele of Balt orat tobls 111% 111%4)| Elizabethtown Consol Gas “100, 65 
Ist M 5s 1931 sti 3| 96 | |\Chic Aur & Elg Corp v tc wi oneal “8\\Eliz & Tren RR—See Pub 8 Corp eat 
Th ncaletelapepabaettalen | 96 9745) Jon com part ctfs ro “% “"&% Elmira W,L & RRistpfvte.100) 94 

haben Belen ths-2-°-*2">"- 105% _.\| Pref partic ctfs_ (no por) 7 8 E! Paso Elec Co (Del)...(no par)|d 72 74” 
povada Val oy clec— Deis! _ |\Chicago City Ry_---_--- P00 50 55 Preferred series A---.--- 100) 100 103 
fon Seton ip ipeoeees MEN) 9544 97 |\Chicago Rys partic ctfs series 1 6 14 Preferred series B___.___-- 100} 100 , 

won me ul is Ln a M&N 100 %4| 102 || Series 2°... ._. -- 1% 2 ||Empire & Bay State Teleg_...100| 65 70° 
oy 7 » onn A astern Ry— a «| Series 3___._. ab seetvcctts se l 2 Empire District Elec, pref... . 100 80 85 

wan Ag FY : 1943 _- J&I 77 81} ipa aarle-eaiamsagris patients ats % % Empire Gas & Fuel Go, pref_-100| 92 96 
ee pee ty yd 1930. Ms ©5 | -..-||\Chicago Rapid Tr: ansit Co— Erie Lighting, pref...-.-.(no par) d : 
Deb ¢ Bee 1937 _ ee FP&A! 70 | case Voting tr ctfs for com stock ll 11%}! | Essex & Hudson Gas__.__--- 100 121 1947” 
Wore Pgh 76 1930... &N; 90 | 92 | Prior preferred _- --"| 99 101- Ate t Pk & Hadd Pass Ry—See| Phila |R T 

wae uss 7s 1930. _. Jc &J 7 | _...||Chicago Sub Gas & Electric. - i100 3% Fall River Elec Light Co__..100 33 35 
lst M 5s | é sant Co— — 4 Preferred __. 00| 35 ----||Fall River Gas Works--.--- "-95\d 55 57 
ist M6 *¢ 933 9 ser A..... J&J, 105 _...|;Chris& 10th Sts RR See NY Rvs! a | Federal Light & Trac, eer d 136 140 

Wore & aos 939. - - ; J&I, 105 | .--| Cincinnati Gas & Electric. 100) _86 83 Preferred - - - ...------- 100) 85} 87 

Voliia Eire beet ‘1928-"M&8) 85 95 | |Cineinnati Gas Transp inn| 112% ae | Federal Utilities. ----------- ion 

Yarm: outh Lt , = ist 5s ‘41 AKO 93 99 Cincinnati & Hamilton Trac. _100 te pire, LO RR 100 65 70 
enna 4 & Power, Ltd— _ || Preferred ac. “100 Ree? <Ceen Ft Worth Pow & Light 7% pref 100 9914) 105 
 . aS hanna A&O 82 | 87 Cc inc New & GovLt& Trac...1099' «77 : Franklin Telegraph (guar). ...100) 40 44 

em hak = ing 8s 1951_.._M&N 97%) 103 \| Preferred _ .. 100 61% 5757 37||Galveston-Houston Elec Co. -100 34 36 

York H: aves Ww “ Lig | Ave Ry \|Cincinnati Street Ry_______- rod 3% 34 ‘ Preferred - - -....--... 100; 72 
OE aay ieee odd \Gincin & Suburb Bell Telep.._0\4 8344] 844% \|Gas & Elec of Berzen County.100) 1 ied 
Gone MSs M iy 4 1957. MN Ts 2 aoe P-- in| 127.) 182 lhe; ee “0 -- 

11 . - Bee w stock__- ses 35% referred . - " 80 

york ys! st M 6 5s °37 op JxD) 93 | 94 | om aa > “ino 31 56 82 14 4||General Gas & Elec Corp_(no par) i 0 52 
Ist ee. El Corp— || Preferred B_.._.....--__- 19 7% || Cumulative pref Class A - \\d 105 112 

Youngstown . acs RE. &O 100 _.--|| Preferred BB_._.._____. 100) 76 ants | Cumulative pref Class Bs 43} d 94 
lst Mg ' 1935 nto River— Cities Service Bankers shares.(+)\@ 17% 18 2 Convertible preferred. .....(+)\d 80 82° 

Youn: z3-Sh: - Ry & | pt '15..AkO , ..--||Citizens Gas (Indianap) com__25\4 324 35 | Old cumulative preferred --.100) 120 

youus el ty & L—See Pa-O |P & L " Peeterved 04 39 ||Georgi: a Lt, Pow Rys, com_100) 47 ‘i 

Youngs-Shar Ry & L—See Mah &|8 Ry & |L citizens’ Pass Ry —Seo Phila & % ins Preferred .  .- -- ---100, 74 78 

yLé —See Col New & Zanesv , Citizens Traction—See Phila Co \Cecrgte ~~ hay El co stmpd --100° 116 118 

City Pass Ry—See Reading T | _ Preferred - -- -_.---- .-100 80 &. 

PUBLIC UTILITY STORE, Sty Rees Ry coo teceding Ty] a5 | so (ree By & over. com. in| 7 | 74 
> | Pref 1 | &#F irst pref cum 7%-~-.--.--- | 96 97 

“7 oan Power & Light... .190 38%; 40 =|iCle ve Elec lum common... - “100 215 - ] First pref cum 8%..-.--.- 10) 107 110 
Ly] press ved 5 ches Sh ak a ace sab bali 100) 109 102 || 6% preferred “100 10% ----||_ Second pref non-cum.._-..100) 73 74 

Alabama Powe : “100' 110. | 115 | Cleve Painsv & Eastern RR__190 \Gold & Stock Teleg (quar)...100) It? eB 

Ak abama Tr L pret ~<a teahas 1) 98% 99 Cleveland Railway - 190 sete or Grand Rapids Ry. pref. -_---100) 15 20 
Preferred _ & FP, com....- 100 ...-||\Coast Co Gas & El Ist pref__10¢ 88 =scolfereee Western Power, pref-. - 100) - 

Albany Souther _..100 ....|| 2d preferred on 60 |Hackensack Water. ...---- jd 22° 25 
aw a thern RR com____100 3) | 35 Colorado Power_._._.__. ~~ ton 34 36 Preferred - - . - -- - - - ee iid 25 28 

oak te = acs 100 49 | 45 Preferred 100) 93 og Harrisburg Lt & Power, pres. ..f0d ce 

Allegheny T utes Ine seus Bae 125 | Columbia Gas & Elec “(7 d 54% x Hartford Electric Light- 100) 206 208° 

pe tae, Bae eee te OO || Preferred : 00 par)” 105%| 106 i4)| Preferred - - -77100) 200 | ~ 

ao pet 5) sac _.100 109 113 | Columbia (8G) ity Gas & Ei TT! be 105%) He artford ( tad ‘Gas Light, com._25.d a 42 

wican Slec Power pref.....-| O84) 9% Preferred _. ; . i Barre ae --,25|d 39 43 

a 2 torvtk See ut | 419 | 00 Columbus (Ga) Ei & Pr com inn 14% 7 Havens Kise Light & Power..100| 92 93 

& com 25% pr ‘ 2 * ares : } - *referret * 100; 103 K 
ae ee arid ee (no par . Fa 4 29 is ore fe —— : ; on 100 102 -—~ na Light & Ry, . om sitet, ees — 
+ -2° 0 par) 84 89 Columbus 4 . referred yeaa 1m) aeee 
Amer Gas & El com (n par\i6 4 s imbus Ry Pow & L com__1090 - | | — noise 
no par) ; 71 Preferres = Holyoke Street Ry---- on, . 

ounat ae vie (new tid 87 | 89 beslanre 4 3°: ‘on RA 97 4| Holyoke Water Power. 100} _..-| 180 

Amer Light & Fraction’ ‘ 100 ts rt 155 Commercial Union Teleg (gu) x R d 17 19 - eon s samy pee © ight..25/4 6 iH 
Preferred - IRAE 100 o% | 146 Commonwealth-Edison Co___100) . 137 137% ion | nty Trac -ostaie 36 ” 

r > : ( 97 . mote ae 3! 4%4)\| Houghton © ty T 

ine oly & Lt “com. achene (tiid 52 “| 53 Y% : ‘Gemmnen dy pn ds ‘aed pore \d 109 } il Pref ferre d 08 ‘i “o a 100 : - inte 
P fe rrec Sp BOTA 100 6 4 87 M4 Case seme ptions P | aa -| ; Houston Gas & Fuel, pref 100 94 a 

amar Pu sal warrants 1931 - 420 440 |\Coney Island & Biklyn RR. -- On aa | 82%4)||/Hudson County Gas, --.-.--. 190) 121 124 

oS hae cae 93 8 cll eeey ene Seta ot_ton| 107 | 10° |ltiNools Powe 7% pret --7100| 98 99 
7%, — Utilities..-____- 100, 73 76 8% preferred 7% pf..100| 107 10) Illinois Power & Licht,7% pf.100| 95 96 
ee, prior preferred _....._- 1900) 3&8 9) ites =... ... 1 116 |} 119 Ilinois North Utilities, pref..100 88 89 

ae partic preferred een So inn| 72 - 2 ee  ereces 10 aay | 210 | Iinoks ' Traction, com. 199} 103 - 

2 Jable guar... 199) 4l 42 i ee ee Se ee eee ee ees | . Z _s<- Proferrea .. ... occcccsccces 100 92 aps 

Amer Telep & Teleg_-_._---- 100| 133 43 \C onnec ticut Ry & Lighting __- -100) 60! | 63 ium & , ower ecitaspsssens ps ae 54°" 

eo eo = = 6 65 *referrec es 00 “ 

C oe at P (Balt) _(no par) \d 34 ¥4 31%||Indiana Lighting. -..---...- --"100 aah - 
| 7% preferred. aL NS ton 176 is | ea mp ae wrens seo pl 1s ---- 

| | , = es 4 1 ee ee ee A es 

| |e 1 Seow pref series C____100 | 10534| Indiana Union Traction- -- -- - 100 sax sean 
} r* — = —y~ (N_Y) See und er N Y | City Indianapolis Gas_ - Old 54% eee 
| 1 rac 0 J—See P 8S Corp Indianap & Southeast Tr, . pf. -100\n 30 

Indianapolis Street Ry Co_._.100 49 51 

| Indianap W W Sec pref ike 95 ; 

| | Indianapolis W ater Co, pref. 100 a seit eat 
_ _ |interboro R T vot trust ctfs__100 17% is 

re r also pays accrued dividend. d Price per shar : Mee - sinaniane a 
pb price. s Sale pri E © per share, not percent. ¢ New stock. h Ex-stock dividend. & Last " 5 , 
price. u Ex-warrants. » Old stock. w Ex-cash & stock divs. zEx-div. y Ex-rights. ft Last sale. in London. ole ama 






































































































Stocks. Par. Bid. Ask. 

Internat Ocean Teleg (guar 100 96 101 
International Ry vte 100 
International Telep & Teleg._100 87 tate) 

Rights é 3 2 
Interstate Public Serv, pr lien. 100 97 100 
lowa Southern Util, 7% pref. _100 92 95 
Jacksonville Traction, com 100 l 

Preferred ae 100 7 
Jersey Cent Pow & Lt, com (t)d 27 30 

Preferred 100 93 oH 
Kan City Pow & Lt Ist pfser A(t) d ‘9% 101% 
Kansas City Power Secur t)id 77 

Preferred (no par) d 
Kansas Elec Pow 7% pref 100 95 OS 
Kansas Gas & Elec 7 pref__100 98 4 99 
Kentucky Securities Carp i009 75 8 i 

Preferred 100 71 75 
Kentucky Utilities, pref LOO SO 90 
Kentucky & W Va Pow, com. _25d 

Preferred 109d 10) 
Keystone Telephone Hod 6% 7 

Preferred Sod 25 
Key System Transit, pref | 

Prior preferred % YY 
Knoxville Pow & Light, pref. _100 9S 100 
Laclede Gas Light 100 «17 177 

Preferre 1 109 oe 
Lake Shore Electric, com 100 Z 

First preferred 100 23 

Second preferred 1m) 7 
Laurentide Power 1OOr 9% 1" 7 
Lehigh Power Securities. (no par) d 92 95 
Lehigh Valley Transit, com od 

Preferred 50 d 
Lone Star Gas, new 25d 3 3 
Long Island Lighting 7% pref_10), 102 103 
Los Angeles G & E Corp, pref_109 90 91% 
Louisville Railway Co 199 3% 3 

Preferred 199 59 il 
Lowell Electric Licht 5d 5S 59 
Lowell Gas 199) «205 215 
Mackay Companies 1909 «114 120 

Preferred 10 ) 65 M4 69 
Manitoba Power Co no par is l 
Manhattan Elev Ry (N Y 100 (} 5 5 

Modifiel guarantee 1909 19 ] 
Manila Electric ¢ ‘orp no par)d %2 2! 


Marion (0) Water. con 
Market St Ry (San Francisco 


Preferre | 
Prior preferred 
Second preferre | 


Massachusetts Gas C 


Preferre | 
Massachusetts Ltg ¢ 

6% preferre 1 

8% preferred 


ios 


Memphis Pow & Lt, 7” 


Metrop Edison cum partic pref (t)d 9 
Mexican Telep & Teleg 


Preferred 
Mexico Tramway 


Middle West Utilities 


Preferred 
Prior lien stock 


Milwaukee Gas Lich 


+7 


( 
‘ 


Milw Elec Ry & Lt. 6% 


Minnesota Pow & Lt 
Mississippi Pr & Lt, 


Mississippi River Power 


Preferred 
Mobile Electric, pre 
Mohawk Valley Co 
Monongahela L & P 
Monongahela St Ry 


g¢ 


f 


Os 


7° 


(no par)d 45 


w 


ee ee 


199 x 
109 8 lg 5 
199 6% ! 
100 1 25 
199 72 73 
190 65 
com (t)d 42 14 
19) R74 92% 
100 =6112% 117% 
pf.no pird Y8\% 100 
> ba 100% 
lod 
lod 
100 r 
(no par)d 91% 92% 
100 te OS 


Inn, 101% 102 
Midland Utilities prior lien 1¢ 


0 98 4 


I pref 106% 
pref__100 84 
> pr..199 97 98 4 
, pref__(t)d 97 | 100 
109 39 41 
190 i. 92 
19) SS 
199; 263 272 


See PhilaCo 
See PhilaCo 


Monon-West Penn PS6% pref.25d 21 22 
7% preferred 25d 21% 
Montana Power 109 64% 6) 
Preferred 199 108% 110 
Montreal Lt, Ht & Power 10or 173% 
Montreal Telegraph Wr 45% 
Montreal Tramways, com 100 r 165 
Debenture 5% stock r ¢O% ‘ 
Montreal Tramway & Power_100r 155 
Mountain States Power, com_(t)\d 26 
Preferred 199 9% 97 
Mountain States Tel & Tel 196 108%) 110% 
Municipal Gas (Albany) 109) 157 | 152 
Narragansett Electric 5d 6" | 9 
National Light, Heat & Power.100 ll | 
Preferred 109 55 | 65 
National Power & Licht, com_(+)\d 2°1 234 
Preferred ._(no par)idzx 95 | 
Nebraska Power, pref 199 99 | 1MK% 
Nevada-Calif Eelectric, com__109, 20 | 25 
Preferred 199, 87 |) &) 
Newark Consolidated Gas 199 &? 8 
New Bedford Gas & Ed Lt Co 252 51 52 
New Bedford & Onset Ry 109 3 
New England Co, com 100 75 
First preferred 190 7 
Second preferred 100 70 
New Eng Elec Securities, com 12 16 
New England Power, pref 199 95 OS 


New England Telep & Teleg 


New Haven Gas Light 


New Haven Water 


New Jersey Pow & Lt, pref__1 
New Orleans Pub Serv, com__1 


in”)} 10°%) 104% 
4 


25d 41! 
59d *+4% baa) 
90 93 | 96 
on 


7% preferred 109) 96 99 
Newp N & Hamp Ry, G & E_199 58 | 5 \& 
Preferred 100 ‘0 93 


N Y Cent Elec Corp 


oF 
‘ 


New York City—Consol Gas 


Preferred 


Standar! G Lof N Y, 


Preferre 1 


New York Railways 
Bleecker St & Fulton Ferry_109 


B'way & 7th Ave giar 


Central Crosstow 


Christopher & Tenth Sts___1 


Eighth Avenue 


42d St & Grand St Ferry i 


Ninth Avenue guar 6‘ 


Second Avenue 
Sixth Avenue 


Twenty-third St cuar 
New York & Richnond Gas 
New York State Rys, com 


Preferred 


New York Steam pref 


N Y Telephone 6'<¢ 


Preferred new 


Niag Lock & Ont Pow com 


referred 


7% Pp 
Norfolk Railwav & Licht 


Northa™n‘on (\fas 


J Pure viser also pays ac 
sSi 


Canadian price 


pref 
t 
Niagara Falls Power, com 


p* 109 97% 100 
(t)d 75% 75% 
5Od 57% 5ily 

com_ 109 
100 
199 9 | 12 
109 3 
on s 10 
nD 30 36 


90, 69 | 


t 199 1} 2) 
199 ol ‘ 
1909 30 35 
1990 10 
1900 an 
199 35 3S 
199 5i | 61 
100, 984%! 99% 
199) =6113 113% 
(t)d 50 56 

25 dr 28% 284 
nopard 63 65 


100 =104% 


25d 27! 


Rx mW) 


u Ex-warrants 


PUBLIC UTILITY STOCKS 


Stocks. Par. Bid. 
North Americana Co com 10\d 44% 
6% preferred 50d 48 
Northern N Y Util, Inc, com__25d 
Preferred 100 «101 
Northern Ohio Pow w if & as iss 6% 
North Ohio Tr & L pref 6 100 73 
Nor Ontario Lt & Pow com __.100 154 
Preferred 100 70 
Northern States Power 100 110 
Preferred .-100 97 
Northern States Pow of Wis 
Preferred 100 ad 
Northern Tex Elec Co com 100 55 
Preferred .100 68 
Northwest Ele “ic SSS 
Preferred _ _100 44 
Northwestern Telez guar 50 d 10 


Ohio Bell Tele 


Ohio Cities Gas 


Ohio Fuel Cor 
Ohio Gas & E! 


Ohio Public Servi 


Ohio Traction 
Preferred 
Oklahoma Nat 
Omnaha & Cou 
Preferred 
Ottawa Light 
Preferred 


p pref 


Common 


ural Gas 
neil Bluffs 


Heat & Pow 


Ottawa Traction 


Ottumwa (la 
Pa 


Pacific Gas & 


Pacific Licht ¢ 
Preferred 
Pacific Pow & 


Virst preferred 


Ry & Lt pref 


‘ific & Atlantic Tel (gu 


Klectric 
‘orp 


Lt 7 pref 


Pacific Telep & Teleg 


Preferred 
Paducah Elect 
Paterson & Pa 


Pawtucket Ga 


ric Co 
ssaic Gas & El 
$ pref 


Peninsular Telep Co com 


Preferred 


Penn Centra! Lt & Pow pref 


Penns ‘lv Edise 


ym pref no 


Penn-Ohio Elec Co pref 
Pe in-Ohio Pow & Lt 8‘ pref 


7% preferre 
R% proferrec 
Pennsylvania } 


1 
I 
’ow & Lt pref 


Peonsylvania Water & Pow 
People’s G L & © (Chic 


Phila Co (Pitt 


‘ 


sburgch 


5% non-cum preferred 
6% cum preferred 
Allegheny Traction 
Citizens Traction 
Consolidated Trac pref 


Duquesne L 
Federal St & 


ight Ist pref 
Pleasant Val 


Monongahela Lt & Pr 


Monongahel: 


a St Ry 


Pittsburgh & B'ham Tr 


Sub Rap Tr: 
United Trac 


Philadelphia E 


Preferre1 
Philadelphia R 


in St Ry 
tion pref 
Llectric 


apid Transit 


Citizeas Passenger guar 


Continen Pa 


ss Ry ($29 pd) 


Fairm't Pk & Hadding'n 


Frandf'd & Southwark Pass_50 


Germantown Passencer 


Green & Coates Sts ($15 pd)_50d 


Hestonville M & F com 


Preferred 
Phila ‘’ass R 


y (%°2%4 pd__) 


Phila & Darby Pass Ry 


Phil & Gray’ 
Philadelphia 


s Fy ($25 pd 
Traction 


Ridge Ave Pass ($28 pd 


2d & 3d Sts 
13th & 15th 
Union Pass 
Union Tract 
West Phila I 


Ry guar 

Sts Pass Ry 
$30 5-6 pd) 
ion ($17% pd) 
ass guar 


Phila & Western Ry com 


Preferred 
Pine Bluff Coy 
Pittsb & Birm 
Pittsburgh Uti 


pref 


1900 106 


See Pure Oil Co 


25 dr 31 
L900 OS 
100 95 
199 
109 42 

25d 27 
109 6 
100 10) 
100 Tr 
lOO Tr 
lOO Tr 63 
109 


25d 16% 


109 7 105 


190 91% 
100 

109 

1-0 97 


100) =10) 
100 9° 


25d 6 
109 SI 
190 82 
109 100 
109 98 

t)d 63 
par) d 102 
109 G2 
100 10% 
100 94 
100 104 

t)d 10) 
Lon 13) 
109 111 

50d 52% 
5Od 35 | 
50d 46 
50d 20 
50d 37 


5d 20 
109 105 °4 
25d l 
50d 3 
5D d 27} 


25d 3 \%!) 
50d 48 
50 @ 200 
50d 70 





Tr—See Phila Co 


lities 7% pref 


Pref vot tr ctfs 


Portland (Me) 
Portland (Ore) 


Gas Licht 
Ry L&P 


Prior preferred 
Ist preferred 


2d preferred 


Porto Rico Rys Ltd 


Preferred 
Power Securiti 
Second prefe 


es com (no 
‘red (no 


Providence Gas 


Public Service 


of Colo pref 


Public Serv Corp of N J no 


8°) preferre 
7% preferre 


Camden & Sub ($5 paid) 


Consolidatec 


i Trac of N J 


Rapid Transit St Ry Co 


So Jersey G: 


is & Elec Trac 


Pub Serv El & G 6% pref 


Public Serv El 
Public Service 
Public Service 


ec Pow pref 
Invest pref 
Co of Nor Ill 


6°) preferred 


7, 


Puget Sound I 


7% preferred 


"ower & Light 


6° preferred 
7 preferred 


‘ 
Quebec Power 
Preferred 


com 


Quebec Ry, Lt, Heat & Pow 
is & Elec S% pf_100 105 


Qu ~ensbore G 
Railways Con 
Rap Tran St I 
Reading Trac 


ipany General 


50d 35 | 
d240 | 
50 d 75 
75 | 
50d 25 | 
50d 40 | 
WG) 1105 
50d 23 
nal d 5S 
50d 5S\4 
9d 170 
50d 172 | 
Id 170 | 
50d 105 | 
5Od 3:4) 
50d125 | 
5Od 11%) 
50d 
190 93 
10d 13%) 
d 13% 
50d 6) 
100 464 
100 97 
100 79 
100 72% 
_100r 39% 
100 r 89% 
pir)d 13 | 
par)\d 32 | 
50d 66'¢ 
100 O41 


par) d ‘5% 
109 108% 
109 99 

25d 


109 42 | 
1090 «#6115 
109, 121 
100 
_199 101 
100 R9 
(t)d 44% 
100 94 
199 «+107 
100 5) 
109 S4 
109 =10)3 
100 r 


100 r 193% 


=_ 
— 
= 
™ 


10d ‘ 


ty—See P S Corp 


tion 


City Passenger Ry 


East Readir 


ig Electric Ry 


50 dn 22% 
50d 95 
50d 50 


Reading Transit & Lt cl B pref_50.d 37 


er Old stock 


‘rued dividend. d Price per share, not per cent (Ne 
» price 


r Ex-dividend 


‘Ww stock 


y Ex-rights 


Ask. Stocks. Par Bid. Ask. 
14% Republic Ry & Light com 100 51 53 
is 4 Preferred 100 77 gO 

Rochester G & E 7% pref 100, 106 108 

103 Roch & Syracuse RR com 100 ly 1% 

7 Preferred __ 100 14 16 
75 St Jos Ry, Lt & Pow, pref 100 63 65 
16+; San Diego Cons G & E 7% pf_100 99h, 100 
73 San Joaquin Light & Power __100 3% 39% 
113 Preferred A 7% 100 94 96 
100 Prior preferred ..100 99} 
Savannah E! & Pow deb stk__100| 103 106 
Scioto Valley Trac common. _100 7% 9 
60 First preferred 100 50 57 
72 Preferred 100 22 25 
Shawinigan Water & Power__100.r 134 135 
Sierra Pacific Elec Co com 100 17 19 
44 Preferred 100 &) K3 
Somerset Un & Middlesex Lt_100 65 
South Calif Edison common 100 104 
31 ‘ f° preferred 9) 91% 
7 preferred 100 104 105 
OS s preferred 100) =—118 
12 Southern Canada Power 100r 72! 
14 Preferred 100 r 
258 South & Atlan Teleg (cuar 25d 19 21 
Southern New Eng Telep 100 z 143 146 
50 Southern Pr & Lt com (no par) d 50 
Qs Preferred (no par 95 96 
104 Southern Utilities common 100 
Preferred 100 
So Jer G E!l & Tr—See P S Corp 
18 Southwestern Bell Telep pref_100 z 107% 108% 

105 Southwestern Pow & L pref__100 9S 99 

O6 Southwest Missouri RR 100 
Springf (Mass) St Ry Cos pf__100 16 
51 Springfield (Mo) Ry & L, pref 94 

10] Spring Valley Water 100 95! 96 

115 Standard Gas & Elec com (no par) d 43 43% 
97% 7“ cum prior pref 100 OS 100 

8°) cum preferred 513 51% 
$5 Standard Pr & Lt Corp pref__(t) d 101 104 
RS Stiten Island Edison pref 

| Suburban Elec Securs (no par) d 

100 Ist preferred ‘“ 100 

2d preferred (no par) d 

Sub fi T St Ry—See Phila Co 

95 Superior Water L & P com 100 

106 Preferred 100 
98 Tampa Electric Co 100-176 

Tennessee Elec Pow com_(no par) d 51% 53 

1Ol | Ist preferred (7%) 100 95 96 

| Ist preferred (6%) 100 SO 

115 | 2d preferred no par)d 74% 75 
53 Terre Haute Ind & East 100 4 4 

Preferred 100 14 16 
47'<| Terre Haute Tr & Lt pref 100 91 95 
25 Texas Power & Light 7% pref_100 99 100 
Third Avenue Ry (N Y) 100 9 1%! 
Tidewater Power 8% pref 100 97 100 
10° '4| Toledo Bow! Green & So pref_100 
134| Toledo-Edison prior pref 100 110% 
42 | Tri-City Rv & Light pref 100 83 85 
_ Tri-State Telep & Teleg 10d 7 i 
Preferred ae 10d 8 9 
Troy (N Y) Gas (no par) d 64 66 
23d Street——-See N Y Railways 
+) Twin City Rapid Transit .100r 6) 61 
39% Preferred : ; 109 93\% 
48 4) Union St Ry (NewBed,Mass)_100 103 

210 Union Trac of Ind common 100 l 
80 First preferred 100 14 
10 Second preferred = 100 3 

25) United Elec Ry (Providence)_100 27 $1 
80 United Elec Secur pref 100° 10) 

8) United Gas & Elec com__(no par) d 2°14 a) 
29 Preferred 109 1 87 
45 United Gas & El of NJ 5% pf_100 58 

110 United Gas Improvement____. 0 dr 83'4 83% 
28 Preferred _.50d 7% 57% 
60 United Ill Co of New Haven__109 298 $04 
5 % |United Lt & Prcom A (no par)d 47% 15 

175 Common Class B (no par) d 55 56 

189 Preferred Class A _(no par) d st S5 

175 Preferred Class B .(no par) d 4% 

15 United Rys of St Louis com. __ 100 Lec. 2 
394 Preferred 109 1'4 5 

140 United Rys & El (Balt) com 50d 17% 17% 
15'2 |United Rys Investment Co 100 184 21 

| Preferred 2 109 52 52% 
95 United Utilities. _- .100 20 
Preferred : 100 80 
13% |Utah Power & Light pref .100 9% 100 
1:% |Utah Securities Corp a ico 65 65% 
62 |Utica Gas & Electric pref __ 100 101% 103 
4° )4|'Utilities Power & Lt C1 A (no par) d 24 25 
98 'e|, Virginia Ry & Power com 100 77 79 
&R1 Preferred |. 4 100 91 93 
71 Virginian Power Co common. _100 70 75 
10 | Wash Balt & Annapolis 50d 6 7% 
Preferred 50d Il : 
17 Washington (D C) Gas _20d 58 58M 
26 Wash (DC) Ry & El com 100, 108 109 
68'5\|__ Preferred ‘ ...100 SO SI 
96 Washington Water Pow Co__.100 7 114 119 
65% Western Mo Pow 7% pref , 9) Q2 
1)8% |Western Power Corp -100 34% 
100 Preferred _..100 SS ho 
Western Rys & Light pref____100 
44 Western States Gas & Elec___100 20 
Preferred _ _..109 90 a2 

12} Western Union Telegraph 100; 117 118 
91 West'h'se El& Mfg —See und Misc 

105 West Penn Power pref -190, 104 106 
91 West Penn Railways pref____100 93 o6 
14 West Penn Co common__(no par)\d 111 112% 
95 7% preferred .109 95% 96 

West Virginia Utilities pref 50\d 424 15 
52 Winnipeg Electric Co 100r 41 41! 
KH Preferred E 100 r 96 
107 Wisconsin Edison common. __100 
Wisc-Minn L & P—See Nor State |Pow of Wisc 
Wisconsin Pub Ser Corp pref_100 98 100 
.| Wisconsin Telep 7% pref .100; 109 110 
108 Yadkin River Power 7% pref_100 OS '4 99 b¢ 
S'g York (Pa) Railways common__50d 45 
Preferred t ; 50d 36 37 
..| Youngstown & Ohio Riv RR_100 15 
100 Preferred ..100 
60 
13 
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INDUSTRIAL AND MISCELLANEOUS SECURITIES 


Under the heading ‘‘Industrial and Miscellaneous Securities’’ 
“Railroad (Steam)"’ and “‘Public Utilities.’ In the case of stocks 
and Land,” ‘‘Title Guarantee and Safe Deposit Companies" 


we include all issued which do not appear under the previous two headings, namely, 
, however, we put ‘‘Textile Manufacturing,"’ ‘‘Insurance,”’ ‘‘Mining,”’ ‘‘Real Estate’’ 
under separate heads, then follow with the rest of the ‘Industrial and Miscellaneous.” 


and income and defaulted bonds. 


! 


NOTICE.—All bond prices are ‘“‘end interest’ except where marked ‘“‘f’ 







































































| | 
Bonds. Bid Ask Bonds. Bid. Ask. || Bonds. | Bid. | Ask. 
INDUSTRIAL & MISCELLANE OUS BONDS Charcoal Iron of Amer &s 1931 | 90 93 ||/Humble Oil & R 5s '32_J&I 15| 100%) 100% 
Chic Jet coll tr ref g 4s '40_._A&O} 95% Illinois Steel deb 4%s 1940__A&O 94% 94, 
Abitibi Pow & Paper 6s 1940 IJ&J27r 99%) 100% Coll trust ref 5s 1940- A&O) 99% 97 4||Independent Brewing 6s °55 J&T 75 $ 
Acme White Lead & Color Works Chic Un Sta—See Steam RR bds| \|Indiana Coke & Gas 6s ‘46. _A&O 93 95 

Ist 6s July 1925 to '28 op_J&JI - 23> |Chicoutimi Pulp 6s 1943____J&J a .||Indiana Steel Ist 5s 1952...M&N| 102 102% 
Adams Exp coll tr g 4s '48_M&S 77 | $89 '% |Childs Bidg & Imp 6s '26-’ 35 118 125 |\Ind'n'p Abattoir 74s Sl M&S815 - - 

Coll tr g 4s 1947 JI&ADS | 78%) Childs Co 6% notes 1929. J&D 123 128 Ingersoll-Rand Ist g¢ 5s Dec 31 
Advance-Rumely 6s Dec '25 M&S 99! 100 '2||Cities Service Ref 7s 1933____J&J| 100 103 1935 opt Dec 31 1910____J&J 9914 
Ajax Rubber s f 8s 1936 J&D 98 4 99 | Clearfield Bit Coal 4s 1940__J&J 80% 87 4||Inland Steel Ist 6s 192°-28.._A&O| 100 
Alabama Cons Coa) & Iron— | | : Clev Un Term—See Steam RRs jInternat Agricultural c orp- . a 

Ist cons M 5s 1933. M&N! 964 \\Clyde SS Ist 5s 1931 opt_._.P&A 93 96 Ist & coll trsf g 5s ’'32 op M&N 62 10 
Ala Steel & Shipbldz—-See Tenn! C I_& RR.  ||\Col Fuel & Irons f 5s 1943__F&A 89 90%} Stpd ext to 1942_ ..M&N 62% 63 
Alaska Gold Mines deb 6s'25M&S f 5% 6%) Colorado Industrial— \\Internat Mercantile Marine 

Deb 6s 1926 ser B- M&sf 5%) _6% Ist g gu 5 ssTA&B' 34 opt} ee 81% 834||_ Ist M coll trust 6s 1941._A&O BS lo 8S 4 
Allied Packers deb 6s 1939__J&J ‘6 Le a Comm '! Credit 6s 1934__.- &N 98% 99 |\International Paper— } > 

Ist M & coll tr 8s 1939 J&T 35 594 ||Computing-Tabulating-Rec 4 o Ist & refs f 5s 1947 ser A. _J&J 88 6 83% 
Alpine Montan Steel Corp— , | Sinking fund geld 6s 1941_J&J| 101% 19856 Ist & ref 5s 1947 ser B____J&J os - 

Ist's f 7s 1955. . M&S | 91 ,,||Consol Textile Ist 8s 1941__J&D 83 Ref mtge 6s 1955 ser A._M&S = = 96 
Aluminum Co 7s 1925 “M&N 101 44 101 %4||\Consol Coal 4% 5 1934 opt. _M&N ; 95 \Internat Salt g 5s 1951 op-_A&O 81 82) 

Debenture 7s 1933 A&Q! 107 | 107%4)| Ist & refs f #581950. J&D| 80 83 ||Internat Silver Ist 68 1948.-J&D| 106 
Am Agric Chem Ist 5s 1928 ARO 100%, 101% \Continental Pap & Bag Mills Corp | Debenture 6s 1933 -- J&I| 10034) 

Ist ref sf 7%s 1941 F&A 97% 97 % Ist & ref 6s 1944 Ser A_P& 90% 90%\\Iron Steambt gen 4s 1932.-_A&0 | 
American Beet Suzar Co— ro a Corn Prod Ref sf 5s 1931_.._M&N!} 100% Jefferson & Clearfie Id ¢ Yoal & Iron M4 P 

Conv s f deb 6s 1935 P&A 95 4 99 Ist g 5s 1934 sf M&N | 101 102 Indiana Co Istsf 5 5s 1950, J&T 91 4) o4 
Amer Chain deb 6s 1933_.__A&O IS 72 99 JIC ramp | Wm) Sons Ship & Eng Bldg) Jones & Laughlin St 5s '39-M&N| 101}:| 102 
Amer Chicle—6§s '25-'27 A&O 96 97 % Ist M g 5s 1929 opt M&S 98 |Jurge ns (Anton) Un (Margarine)). 9... | , 

Sen Sen Chic 6s June 14'29J&D ge--l geste Levick Co Ist 6s 1931_F&A 98 99'4|! Wks conv 6s 1947 (flat) - J&I'S IW% 94% 
Amer Cot Oil g 5s 1931 opt M&N| 93 | 934 Crown Cork & Seal 6s 1942_F&A 78% 80 i Kaufmann De pt Stores © Jorp joni 
American Ice ‘urities— | Cuba Cane Sug deb 7s 1930__J&J 96% 907 54 || 6% notes °35 with warr "ts FA A 96 4 

American ay Co—R E lst & mast 033 Conv deb 8s 1930 I&JI 101% 101 )\Ki vase (Julius) & Co— acl , 

gen s f 6s ‘42 opt '13._-F&A| 1034) 103% | \Cuba (The) Company— t Ms f 7s 1942 F&A 15) 1027) 10% 
Am Mach & Fdy sf 6s 1939_A&O 9S 4 a +P: Conv sec s f 6s 1935 ..c&J _ls 98 (||Ke Hy Springficld T ire Co anal an 
Am Republic Corp 6s '37.._.A&0 5 <4 94 4 Cuban-American Suzvar— | 8% g notes May 15'31 M&N 15 94} oa 
Amer Rolling Mill 6s 1938_..3&J| 190%) 101%2)| 1st M coll 8s Mar 15°31 M&S15| 10834 [Keystone St & Wire 85 '41__A&O 102 | 103, 
Amer Smelt & Ref 5s 1947. _A&O}| nae 97 Cuban Dominican Sugar Co— |Kinney (GR) Co 7s 1936_J&D 106 % 107 ® 

Ist M 6s 1947 serics B A&o| 106% 107 2 Ist lien s f 74s 1944____M&N 97 % 97 %|| Knight (B B& R) 7s 1930._M&8\f 54 de 
Amer Sugar Refg 6s 1937... J&J, 191%4; 102) Cudahy Pack sf 5s 1946.-.J&D| 92 93 || Krupp (Fried) Ltd— 95 95 
Am«¢ ric an Sumatra Tobac co 97 1 oR Sink fund deb g 5%s'37__A&O 92% 92% || 7% dollar notes Decl5'29 J&D 95 lk ts % 

744% sf conv notes 1925_J&D 4) 103% |Cuyamel Trust Co | La Bolle Iron Wks Ist 5s '40 J&D 2: 103 1 
Amer Thread 6s 1928 J&D s 103% Ist mt¢e 6s 1940__- A&O 99 99%!|_ Ist & ref 6s 1940_-_- JI&D 102 ¥4| 44) 
American Type Found rs | 300%! 10114 |e Bard leben Coal Corp— || Lackawanna Steel 5s 1950._M&8 YS M | 31 

Deb gold 6s 1926 M&N 101 2 102 te Ist M 6'%s 1925-1943 J&I'b 7% 6% %\ Lake Superior Corp ine 5s '24_Oct'S F- a0) 

Deb gold 6s 1937 M&N i01 102%, Deere & Co 74% notes '31-_M&N| 104 is 104% ist & coll tr gold 8 1944. J&D|" 45 - 

Deb gold 6s 1939 M&N iy 95 | 96 4 |Dery (D G) Corp 7s 1942_._M&8 76 80 ||Lchigh Coal & Navigation— 9 93 
Amer Writ Paper s f 7-6s °39 J&J f 435 45 |Denver Union Stock Yards— Funding 4s ¢ July 1 poss. J&T 1% es 

Temp interchangeable etf dep 3% 49 || First geld 5s 1926 , I&S 99%| 100% Cons s f g 4%s 1954-_-- T&S pha NJp3l 
Anaconda Copper Mining— | 99s 993 Dewees (W) Wood Co 5s '30 M&N 99 Leh & W- Barre C Joal—-See Cent R ol - 102% 

Ist con 68 1953 series A_-F&A! 199°"| 19914 |Deld (Jac) Pack Ist 68'42-M&N! 85%) 87 ||Libby McN & Libby 7s '31 M&N A) 120 

Conv deb 78 1938. P&A! 1934! 109314 |Bomin Coal 5s "40 op 10- M&N| 89 924 |Liggett & Myers g 7s 1944 _A&O 11934 100 

6% gold bonds 1929 ser A_J&J) 95 hy 06 $, |Dominioen G lass C o, Ltd- || Gold bonds 58 1951__.... F&A 99% 

Andes Cop Min deb 7s 1943 _J&J on" “4 Istsf 6s June 2 1933 _J&D2'r ||Little (A E) Co 78 1942____A&O 1161 1172 
Antilla Sugar Co— 93 94 \Domin Iron & Stecl fs 1929. J&Jir 91% Lorillard (P) Co g¢ 78 1944 AS i D 95 Se 

Ist M 74s 1939 ser A I&I — , | Consol 5s 1939 -_M&& 57%)||_ Gold bonds 58 1951 F& 95 % 100 : 
Armour & Co of Delaware— Donnacona Paper 5%s '40-J&D) 99 101 Lukens Steel Ist M g 8s *40 MAN 99 116 

ist M 5%s 1943s A J&I) gor 92s, |Donner Steel 7s 1O4d J&IT| Magma Cop conv 78 1932 J&D| 114 
Armour & Co—Real estate. ist —— %"% |Dunlop Tire & Rubber C o— \||Magnolia Petroleum Co— 

gold 4s 1939 opt J&D 87% 87% |, Ist M 7s 1942 Ser A J&D\s 101 |s 101% | Deb g 4%s '26 & '27__F&AI5 
Associated Oi116% notes '35_-M&8 102% 102% |\du Pont (E 1) de Nem Powder— oe” || Deb g 448 1928-'34___F&AI5 ; Rs 
Associsted Simmons H«erdw Cos S| Geld 4%s June 1 1936 J&D 93% 94%'|\Mallory SS Ist sf 58 1932 T&S + 100 

64%% gold notes 1933____J&JI s 83. |du Pent (E 1) de Nemours & Co— ||Manati Sugar Ist 745 ‘42. A&O 9 
Atl Fruit & SS deb 7s '34__J&D Sdihct ° || Geld 714s May 1 1931_.-_M&N| 107%) 107%}|Manufacturers’ Finance Co— 99 

Certificates of deposit f 25 27 Eastern Cuba Sug 7%s'37_-_M&8/ 105 105% Col tr 6% notes 1935 A&O = 

Ctfs of d posit stamped s 39% |Eastern Steel 5s 1931 _.F&A| 84 $7 ||Marland Oil Co- 995 991 
Atl Gulf & W Indies SS Lines ----| °° \Eik Horn Coal 68 1925....J&D| 99 99% ||_ 5% wld notes 1926.....M&N, 99%) SN’ 

Coll tr g 5s Jan 1 19590 JaS 64 65 Empire Refg Ist 6s 1927____ F&A} 107%, 108 ||MeMyler Interstate 7s '43.J&D 
Atlantic Refin deb 5s 1937. _J&J OR ke 99 Fairmont Coal 5s 1931 J&I 97 %| 98% ||Mid-Continent Petrol Corp 96 96% 
Baldwin Locemotive Werks a Farmers Mfg Co 7s 1943_..M&8|  97/2| = 99%)||__ Ist 8 f 644s 1940 M&S 4 ; 

Istsf 5s 1940 opt aft "15 M&N| j9925 Federal Sug Ref 6s 1933...M&N 97 %4 | 98 4 Midvale Steel & Ordnance 90} 90! 
Baragua Sugar (Comp Azucarera sate Federated Metals sf 7s '39_.J&D| 101 103%4||_ Conv 8 f 58 1936 -.MAS 99°" 10OlL 

Baraqua) 7 %s 1937 J&I 15 104 104% |Fisk Rubb Co Ist 8s 194] M&§8| lil 111%||Miller (1) & Sons 7s _- - 1934 R ; 32 
Barnsdall Corp 8s 1931 ser AJ&I 104%! 10454 |Framerican Ind & Dev Corp- ||Monon Coal—See Chic Ind & L MY PMS) x31, 
Beaver Board Cos " ’ Deb 74s 1942 T&S) 91 ||Morris & Co Ist 8 f 448 '39_J&J O24 102% 

Coll trust &s 1933 J&J 93! 4 Francisco Sue é 63 1942 _M&N15| 105 106% 7%% gold notes 1930_.__M&8 77" ? 
Beech Creek © & C 58 '44.__J&D G4 , 06 Gair (Robert 0 “Ist 78 '37_.3&J 8 100 y 101 | Mtge -Bond Co 48 ser 2 '66.A&O 06 97 ly 
Booth Fisheries s f 6s 1926 _A&O 77M sQ ©| | Galena-Signal ol deb 7s '30_A&O\s 104%'s 105 || 5s series 3 1932 IJa&S 98 Ow 4, 
Bethlehem Ste 1 Corp ration— | General Amer ‘Tank Car Corp— |\Murray Body + bse 1934 a 83 85, 

Cons s £5448 1953 ser B.-P&A) 86 | 867%4)| Equip tr 74s 31 Ser GG_A&O) 102%4)  -.. eee Gemeente &D) Os 49 

Cons mtge 6s Aug 1948_-F&A| 94%| 94%|| Equip 5%s 192 MAN|D 5% \|Nat Enam & Ste bs 1999 Ix 101%| 101% 

Cons mtge 6s 1948 ser A_F & A! 93 % 9414 Equip 5's 19 6 & 1927. _M&N’ » 5 Sz Nat Leath 8% notes '25 M&N15 98 ik 

Beth St Ist ex ¢ 5s '26 eu_J&J 100% 100% | Equip hiss 1928-1934_.__M&N,0 5.50 5% iNat Starch deb 5s 1930. gu J&T 10054] 

Beth St pur m 6s Aut '98_0-F| 112 | 114 General Asphalt Co— | , ||National Tube Ist 5s °52 MAN 7a 

Beth St Ist] & ref 5s'42._M&N) 964%) 96% || Conv s f 6s 1939 -A&O, 102% ‘103 Natomas Co gen 68 1935 J&J HORE | 

Purch money 5s 1936 J&I 90 | 90 4 ||Gen'l Baking Ist 6s 1936- - J&D, 105%) 10514'|New Eng Nav— See N Y N HS H n 

Beth Steel eq tr 7s 1935. _A&O} 103%| 10414 |General Cigar 6s 1925...-.J&D) 100%) 100% |New Eng Oil&Ref 1st §s'31 M&S) "oo | 

Penn-Mary Stvel 58 1937-J&J| 9744! 9814 |__ Serial 6s 1935 -J&D| 101%) 10214 )\N J Zinc Ist 45 1926 A&O) 163 | 105 
Borden Mills, Inc— : Gen’! aioe Ae 1942 opt F&A) 82% --||New Niquero Sugar 7s 1932 T&S n 90 

First mtge's f 6s 1934.._.F&A! 99 | 100 Deb g 5s "52 tax-ex N Y--M&B| 102)4| 10334|/New River Co Ist bs 1934. J&d." OY | ,96 
Boston Term Co 3%s 1947_P&A 86 CO SS General Pe trole um Co —— “ as ||Newpert Co 7s 1932- M&8 104 1044, 
Brier Hill Stel 5148 1942._AKO| 99 99% | 7% sfenotes Feb 15°31 P&A15| 105%| 105%4|\NY AirBrakelst 68'28 copy M&N) Et | 741, 
Brunswick-Balke-Cr llend°r Co | 6% gz notes Apr 15°28 A&O15, 101% 101% IN Y Dock Co—1st g 68 '51- F&A 90 

6% serial notes 1926-29...J&J| 100% Conv 6% notes 1927. M&815 N Y & Hob Fy 58 May '46- J&D) gs 
Buffalo & Susa Iron 58 1932 J&D| 92%! Gen Refractories 68 1952.._F&A} 100 100 4 Hoboken Ferry 58 1946 MAN 86 | 

Deb ¢ 5s Jan ‘26 ont '10__M&S German Gen Elec 7s '45__J&J15 93% 93 % N YVYA&N J Ferr Hs '46_ T&S 79 81 
Bush Term Ist 4s 1952____. AKO) 8 | Goodrich (B F) 1st 6148 1947_J&4| 10414) 104%|/N Y Shipbldg Ist bs Nov 1 '46_--|,...4 8 

Cons ¢ 5s Jan 1955 J&J| 85%4| 8714 | Goodyear T & Rub 8s °41--M&N| 119%) 120 |\New York Steam—fee Puble Ut" a) | 34 
Bush Terminal Bu'ldines Co— Deb s f 8s May 1931 F&A| 108% 109 ||Norwalk Steel 44s 1929 J&T} 724) 

Ist s f gold guar 5s 1960__A&0 96% 99 Granby Con Min Smelt & Pow ||Nova Scotia 8 & C 5s 1959 J&S 67 
By-Sveeacs Coke Corp— Ist conv 6s 1928 Ser A__M&N| 96%) \O’Gara Coal 5s *55 op aft 08 eb) 103%| 104 

“Ist & refs f8s'36ser A_MA&N| 106%! 107% Stamped 96 14) \Ogilvie Flour Mills 68 '32 J&I 103 '.| 

‘alif Petroleum 6%s 1933..A&0O, 103%) 103%, Cony deb 8s 1925 MEN 1D is 100 4 é|| Series B Ir 104° | 
C amaguey Sugar 7s '42._A&O 15 92% 93 ||\Gray & Davis conv 7s '32___F&A 93 74 95 || Series C ‘ier 97! | 97% 
Canada Cement Ist 6s °29 op 1&0 r 102% Gulf Oil of Pa deb 5s 1937 J&D O84) 99 Old Ben Coal Ist 6s 1944 - F&A 74 
Canada ss Lines 7s 1942. M&N GR 4 99 Hanna (M A) Co | Oswego Falls Corp 8s 1942 FAA 06 4! 97 4, 

Deb 5s Aug 15 1943.._F&A 15\r 77 | Deb g 6s 1934___- F&A}, 97 | 99 |lOtis Stools f 8s 1941 F&A! 9054; 90% 
Canadian Car & Fdy Co, Ltd Havana Tobacco 5s 1922 san | i} ist s f 7%s 1947 ser, B FAA 90 14 924, 

ist s f gold 6s 1939 J&D r 102% 102% Hearst Publications, Inc | ||Pacific Coast Co g 5s ‘46 , JAD Coip A 
Canadian Cons Rubber. Ltd Ist M & col tr 6 48 "26-36 M&N. n 100 | Pac Fruit Exp Eq See So Pacific 

Gold 6s 1946 opt 1911_.__A&Or 99%! 100% )\Hershey Chocolate 6s 1942 MA&N 104 104 '4'\Pan-Amer Petrol & Transp Co— 105 | 106% 
Canadian Cottons 5s 1940..J&J2r 91 | Hoboken Land & Impt Co ae A |} Ist lien equip 78 1930 FRA) iia) Liz 
Canad Gen Elec 6s 1942_...A&0 : Ist M e 5s ye 1930 Mee f 90 | IP, st - 193% temp ctfs MAN ns 

‘e t ‘our r 6s 19: We 95% ot ‘ rod 5s 1961 opt -~| ark Loexingto . ‘ar 96! 
Centra) Foundry 68 1931. SRA) 224) 65--||Hoo (Rs & Co Ist Giz A 34 A&O|. 101%4| 102%4/| ‘Ist leasehold 8 £638 '53-.J&s| 95 | 96% 
Cent Hud St'boat 5s Apr'33 AKO) = 55 65 , 4 > = : 94 | Ya 
Central Leather Ist s f 6s "45_J&J 97% 98 Holland-Ame a ‘. ‘47 MAN f 82% 8314 ps 5 irae Ak ede 0 100 

‘eo al Stee : 10 0! ollineshead (The R 3 Co 4 )| Penciec oa 2 % 
Central Steel lst 8s 1941.._M&N, 110%) 111 H r - aoe - Pes 100 7 103 Penick & Ford 64 1943 J&D , 101 103 

olly Sugar 7s 1937 ; J& II % 7enmans Lt« st 5s »p 
Hoy ebber > 1936 : JAD s 102% ||\Penna C & C Ist 58 '32 op__J&J 
Hudson Nav g 68 1938 opt__P&A\s |\Penn Mary Steel—See Beth Steel 
| 





b Basis ‘This price includes accrued interest. k Last sale. m Nominal. r Canadian price s Sale price. 
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INDUSTRIAL AND MISCELLANEOUS BONDS AND STOCKS 


NOTICE. —All bond Bsc are “and interest’ ’ except where marked “f’’ and income and Getauties bonds. 
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Bonds. | » Bid. f Ask. | Bonds. Bid Ask. Bonds. | Bid. | Ask. 
Pennsylv ania Steel - || Solv: ay & Cie “6s 1934 red 102%! 102%)| United States Steel Corp— 

Pa&Md Steel con g 63'25-M&8| 100%} 100%||South Porto Rico Sug 7s ‘40 J&D) 103%| 104 || Coltrsf5s Apr'51op'1l-Var| 108 109 
Span-Amer Iron 68 1927._J&J| 100%} 100% ||\Standard Mill Ist g 5s °30- 7 99% ...-|| Coltrsf5s Apr'51 notop-Var| 108 | 109 
Phila & Read O & I 5s 1973_J&J|} 99% 10034| Standard Oil (Cal)— Col s f 2d 5s Apr '63 op'132 &N) 105 | 105% 

Phillips Petroleum Co— 5° ’ serial notes 1925 _F&A!) 100%)| 100% | Univer'l Winding Co 7s '37__J& i101 oe 

Deb g 7%s ‘31(with war)_A&O}|} 107 — 5% serial notes 1926_._._-_F&A| 100%) 101\/||/Utah Fuel—See Den & RioGr, p32! 

Without warrants- 103 at 5% serial notes 1927 _F&A| 100%! 101%)|| Utah-Idaho Sugar Co— | 
Pierce-Arr Mot © or fs 1943 M&S} 92 I 92% 5% serial notes 1928_....._F&A} 100%) 101% Ist M serial 7s 1927-30. - - a anes ne 
Pierce Oil 8s Dec '31__J&D15| 103% __-_t| 5&% serial notes 1929..____F&A| 100% 101% | Vacuum Oil Co 7% 1936- A eO 106% s 106% 
Pillsbury Flour Mille Co— | 5% serial notes 1930 _F&A!) 100%! 101 Vandalia Coal Ist 6s '30 0} J&J) == ==} 

ist BA Ge 1042.......-.- &O} 101 101%|| 5% serial notes 1931. F&A) 100%! 100%||Van Slyke & Horton 7s 1938 102 102% 
Pittsb Brewing 6s Feb 4 ‘49 J&J| : 86 5% serial notes 1932 F&XA!) 100%!) 100%||Vertientes Sugar Ist 7s 1942 kD) 93 | 9374 
Pitts Coal deb 5s July '31_.M&8| 99 . 5% serial notes 1933 F&A 100 100% || Victor-Amer Fuel Ist 6s ‘40 F&A) = 
Pittsburgh-Westmoreland Coal St: and urd Oil of New York— Victor Fuel Ist sf g 58 1953_J&J| 5534) 

Ist s f g 58 1947 op _M&N| 92 | 94 6%% ¢ deb May 1 33 - M&N| 107%! 107% Virginia-Carolina Chemical— | 
Pleasant Val Coal 5s 1928..J&J| 97%) 99 Standard Plate Glass Co- lst s f 7s 1947 ser A---.--- J&D Sf 85K 86 
Pocahontas Oonsol Collieries— 6% notes 1930 ease __M&s ea Certificates of deposit. ---.- J 84 86 

Ist gold 5s 1957 op______- J&I} 92%) 93%!||Stand Steel Wks Ist 5s '28__J&J) 9944 | Otf of deposit stamped - - - - - - \f 804%) 81% 
Port Arthur Canal & Dock— Standard Textile P sroducte— atts 8 f conv 74s 1937 ser A__J&J| -:-- . 

Ist 68 1953 ser A_______. A| 100% _|| Ist sf 6%s 1942 _.M& 91% With & without warr attachif 45 46 
Porto Rican-Amer Tobacco Co— Steel Co of Can 6s 1910____J&Jir 10454) een eae Certif of dep without warr|f -.-. 45 

8% g bds May 15 '31__M&N15| 102%! 104 Stee] & Tube Co of Amer— 1] Certif of deposit with warr|f 43% 47 
Powell Riv Co 68 '26-'27_.__J&J J | site Gen M sf 7s 1951 SerC --S&J) 107%) 107%/||Va Iron Coal & C Joke 5s '49_ M&S 91 91 
Power Corp of N Y 6%s ‘42 100) Ss Sugar Estates of Oriente— | || Ward Baking 6s 1937_...J&D 15} 101%, 102 

lst M sf 63 1942 B______M&N| aed Ist sf 7s 1942.-..-.__..1 Mas! 964) 4% || Warner Sugar Ref 7s 1941._J&D) 92%) 93 
Pressed Stee] Car 5s 1933_._J&J 95% 95 % Sun Oil deb 8 f 5%s 1939 M&S, 98 | 9654 || Warner Sugar C op 73 39 3I&J 78 78M 
Producers & Refiners Corp— ||Superior Oil 1st 7s 1929 FeAals 97 | 99%|| Wayne Coal 6s 1937-.----- &S; 33 37 

8s 1931 (with warrants). J&D| 112 115 || Swift & Oo Ist sf g 5s °44. “3 98 | 98 | Webster C &C Ist 8 5s ‘42 0p M&S 91 93 

Without warrants attached __ 110%; 111 || 5% sf notes Oct 15 ) "32 - a£5 95%! 95% le onoter Mills 64s 1933.._.J&D}) 49 100 
Punta Alegro Sug 8 f 7s ‘27. J&I| 104%!) 105%4)|Taylor-Wharton I & § | t Ky Coal 7s 1944_..-- NW) 102] «.-- 
Pure Oil Co 6% % notes '33_J&D| 99%) 100 | Bd 06 1908... cneceswvcces M&8; 99 | 92 || West Virginia Coal & Coke— 

ngton Arins 68 1937.-M&N| 88%) 89 Ist & ref 74s 1946 Ser A. -J&d 7 89 | Ist M 6s 1950..---.--.-. J&J 95 4! 95% 

ublic Ir & Steel 58 “40. -A&O| 04% 94% |Tenn Coal 1 & RR 5s 1951 101%' 102 ||Western Elec deb 58 1944.-A&O) 98 994 

ef & gen 54s '53 ser A__J&J oe 91%,|_ Ala Steel & Shipbldg 6s’ 30. a 101 , Eee -|| Westinghouse Elec & Mfg— 

Rima Steel Cor |Tenn Cop Co conv 6s '25..M&N| 100 101%) 7% gold bonds 1931-_--.-- M&N} 107%| 107% 
let s f 79 1955__........- F&A; 89%) 9 Thyssen (Aug) Iron & Steel Wks || Whitaker-Glessner Co 58'41 A&O) = 793 94 
Riordon Pulp & Pa Ltd— year sf 7s 1930 5 tad sae al J&J 98 98 Istsfg6s 1941.......-.-.. &O} 101%) 102% 
Ist 68 June 30 1942____.J&D30\r 93% wane ‘Tida x Osage Oils f 7s 1931__F&A| 103%) 104 \lwickw Spencer Steel ut *85_.J&J| 85 86 

Robbins & Myers 781942... J&D) 66 68 \Tide Water Oil 6%s '31_P&A15) 104 1016) Certificates of deposit ----._--- 84 85 
Roch & Ae O & I 58 '46_._M&N 91 ...-||Transcontinental Oil— Willys-Overland Ist 6 . ‘33 ry 100 100% 

Ista f S 1932 opt FAA 98% eee 7% notes 1930....-...-.-.- A&O a | Wilson & Co Ist 6s LY boon 95 95 
Rocky t ol 58 1943___.___- 60 |'Traylor io & Mfg 8s 1936. _...|, Convsfg 6s 1928....-.-.-.. aEDYy 72 73 
Rogers-Brown Iron 56 96-46 J&J) ---- ...|'Tubize Artificial Silk 8s '43__J&J) 105 | 108 Certificates of deposit. -- - - - if 13 71% 

Gen & ref 7s 1942.______ MAN N} nent 72%| Union Bag & Paper 68 '42.M&N| 93% 95% Conv sf g 7%s 1931 _.--F&Alf 73 
St Joseph Stk Yds 4%s'30.J&J' 94% .-||Union Oil Co of California— | Certificates of deposit... ... f 71nA| .-.-- 
8t Lawrence Pulp & Lumber— | First lien s f 5s 1931 opt. _.J&J) 100%  _-_..||Winchester Repeating 

Ist M 68 1926-1929. ____- F&A S ome .-.| 6s May 1 1942 Ser A_. F&A! 134%) __..||__ Ist gold 7s 1941__--..- &O} 1017 102 

Ist M 68 1930-1933____..F&Ajf  -.- . Sfg5s Feb 11935....._AkO| 96 | 9615 Woodward Iron 5s 1952_..-J&J 81 858 
Bt Regis A wf 6%s '25-'29_.J&D} 100 102 | Union Steel Co Ist 5s ‘52 gu_J&D| 106! Youngst 8h & Tube 6s 1943_J&J 98% 98% 

6%s 1930-1934_....____- J&D} 98 100 | Union Tank Car Eq 7s '30__F&A| 10444) 105 || 
St Louis Brew Assn 63 1939__J&J|  ___-- .||United Drug 6s 44 temp. A&O15| 101%| 102%)! EXCHANGE SRATP. 

St L Nat Stock Yds 48'30__.J&J} 94 95 '4||United Lead deb 5s 194: J&J| 95 96 44 | No. LastSale $ 

St L Rky Mt & P 59'55 stpd J&IJ 804 81%)||United Oil Producers C ‘orp— | N Y Stock Exch___1,100$101,000 —— one 
Saks & Co 8 f 79 1942_____- M&S} 105%) 106%!) Ist 8s July 25 1931 JI&I25 32%) 34 N Y Con 8tk Exch. 425 500 600 esss 
Saxon Pub Wks (Germany)— \United Steamship 6s 1937_.M&N 94%; 95 IINY Produce Exch.1,800 1,200) 1,100) 1,200 

Ist ext! 5 f 73 1945______- F&A! 92 924| United Stores Realty 63 '42-A&0| 104%] 105 ||N Y Cotton Exch. 450 33,000) 30,000) 35,000 
Securities Oo N Y4%cons._.M&Bi 54 57 ||U 8 Env Ist 5s 1925-1934_._ J&D ats ____||N ¥ Cof & Sug Ex. 327 9.700 ccont . ee 
Sen Sen Chiclet—See Am Chicle} \U S$ Finishing con g 5s 1929. .J&J| 97%) 99 |\N Y Curb Market. 550 12.000) 8, 12,000 
Sharon Steel Hoop 83 1941__M&S/} 106%! 107 ||US Rubber 7%% notes '30_F&A) 105 105 34/| |Baltimore Stk Exch 87 2,000 aes sins 
Shawsh Mills 7% notes '31__A&O] 100%} 100%!) Ist & ref 5s 1947 Ser A J&J| 85%| _85%4|'Boston Stock Exch. 140 7,000) 6,000) 7,500 
Sheffield Farms Oo— | 6%% serial notes 1926...M&S| 101%| 101%||Chicago BdofTr'del.592 8,100) --.--| 8.500 

Ist & ref 648 1942______ A&O| 105%; 106%) 6%% serial notes 1927...M&S} 191%} 102 ||ChicagoStock Exch 250 5,500 ..--| 5,500 
Shults Bread Ist 6s 1940_._.M&8| 97 100 6%% serial notes 1928...M&S| 102 102 | CincinnatiStk Exch 35 7,500 ogee — 
Siemans & Halske— | 6%% serial notes 1929 M&S} 101%) 101 \\Cleveland Stk Exch 36 3.000 —— es 

3-year sec s f 76 1928______ J&J; 98% 99 6%% serial notes 1930_..M&S} 100%) 100 Detroit Stock Exch 50 4,00 naa <oue 

10-year sec s f 78 1935___.3&J} 96 96 |) 64% serial notes 1931_.-_M&S| 99%! 100 |\LosAngStock Exch 400 4.990) 4,909) ---- 
Sinclair Cons On ren | 64% ssrial notes 1932...M&8S 99 99% \|Louisville Stk Exch 29 1,200 aaiics ogas 

Ist | coll 78 ser A 1937_M&S15) 91 4 91 + 6%% serial notes 1933_...M&8 98% 98 ||MinnChofComm. 587 3,200 ascel 3au0 

Ist lien coll 64s "38 ser B_J&D Art 4 "4 || 6%% serial notes 1934...M&S 98%) 98 ||Montreal Stock Ex. 71 18.000 nkae 

Ist 1 68 '27 C with warr._.J&Di 105% 103 i4!| 6%% sorial notes 1935_..M&s 984%! 98 ||\New Orl Cotton Ex. 500 9,000 8,500} 9,500 
Sinclair Crude Oil Purch Co— || 64%% serial notes 1936...M&S; 98 | 98 ||New Orl Stock Ex. 70 ‘700) 550 650 

6% notes ser A 1928... _- F&A 99% 100 ¥6| 6%% serial notes 1937...M&S 97%| 97 ||Phila t Stock Exch... 206 2.690) 2,600 
Sinclair Pipe Line s f 58 '42_A&0 84% 81% | 6%% sorial notes 1938. “M&S 97 | 97 Pp ittsb Stock Exch. 115 1.800} 1,500) 2 
Sizer Steel ist 78, 1937 _.. M&Nif z 644% serial notes 1939...M&S| 97\%| 97 ||St Louis Exchange. 50 1,’ Ba om ies 
Skelly Oil 64% notes °27..A&O} 107%) 108 || 64% serial notes 1940...M&S| 97 97 |\SanFrStk&BdExch 62 30,0001 —__-| —... 
Sloss-Sheffiel Steel & Iron— \U 8 Smelt Refg & Mining— | ||Washington Stk Ex 40 500} 500 750 

6% sf gold notes 1929._..F&A!] 101%} 102 | Conv 6% notes 1926.....F&A! 101 | 101%4|| | 
—— | | i 

b+ Basis. ‘f This price includes accrued interest. k Last sale. mn Nominal. rf Canadian price. s Sale price. 

| a | | | 
Stocks. Par| Bid. | Ask. Stocks. Par| Bid. | Ask. Stocks. Par| Bid. Ask. Stocks. Par| Bid. Ask. 
TEXTILE MFG. | Pe Ghee, . ie ihe | 
mt 3. or ishare. | mi r 
- STOCKS. ||Dartmouth Mfg Luther Mfg (F R)-.-/) 115 | 130 ||Ponemah M Prey). | cll aaa 
orth. Mills. Par) Per |share. || Corp (N B).-.100 145 159 | Lyman Mills (M)_-/] 14) | 148 Preferred 00) seed sean 
Arcadia M________. 40 45 || Preferred - 100; 85 0) | Manomet M(N B)_/) 45 17 ||Potomska M (xy } 92%) 2... 
Acushnet Mill (NB) / 88 92 | Davis Mills (F R) 1 ion Mass Cott Mills_ 100 105 Quissett Mills (NB) J 160 7 170 
Am Linen (Fall R) I) ----| 50 ||Davol Mills (F R)_-1) --_2) 5 || Mechanics’ M (FR)i} -.-.| 70 Preferred_.___100} 100 
oe — — nee 91 ||Draper Corp....100} 154 °| 157 | Merch Mfg(FR)_..1) 9-2-2! Rich B orden Mig a eb 

Preferred - 100) 78%| 81 |\Dwight Mfg(Mass)_|  _. 45 | Merrimack Mfg ~ "il Co (F R) 100; 90 95 
Amoskeag Mfg (vol- 7 Edwards Mfg (Me)-_/ 70 85 (Mass)... -100 95% a, more mfg es ; 

Preferred --(1)) 5 66 | Esmond M (ft 1 1. pt] 98 | —._.|| Preferred.--..100| 75 | -81— Mantas | 200 210 

4 ..--||Essex Cot 00) | |6—-96 97 | Middlesex C Mi! | 
Androscog M (Me)_1) 115 125 ||Everett M (\ i ‘i ..--| 109 Meek Mine *| ict cee Salmon “pe oF Oo ik 50 
Appleton Co (Mass)! ---.| 60) ||Fairh Mills comn_100| 35 35 (Balt) v tr_.__100 11 |iSeaconnet MFR)-1] l721| | 
Arkwright M (FR)_/} ....| 25 || Preferred___. _100 : 5) Preferred vtr.100| 55 | 656 |\Sharp Mfg(N B)-l| 39 | 43 
penneten 3 ies) 98 | 5 |} eS a ae. i 165 170 ||Narragansett Mills Preferred 100) 56 | 60 
~~ a) n ills (F R) : 0 Ses 1 {| err mates 95 (| ‘ot 2 
Bates Mfg (Me)_100 230 | eo |Franklin Co (Me)_ 200 ne Nashaw era as He -| 12) wi yh Ol 135 
Beacon Mfg (NB)_I' 125 __..||Gosnold M (N B)- | 55 ---"||\Nashua M (N H)100| 65 | 70 Preferred..--.100| 95 162° 
Preferred _ _ _ _. 100} -.--| 100 || _ Preferred _- ‘ 70 8) a ferred _ 100 95 | 100 Shove Mill (FR). 100 J 60 
Berkshire Cot Mfg.) -~e | Granite Mills (FR) Seite 70 Nat Fabric & Fia_109; 104 108 Skenandoah Cottor oat : 
Adams, Mass_100! 147 153 | Gt Falls Mfg (N HI) / 14 18 Preferred 100 95 99 Co (Utica) 3 100 | 20 
Bigel-Hartf Carp't. 1 105 | 117 | Grinnell Mfg (N B).1) 100 11) ||\Naumkeag (Mass) Soule Mill (N.B)_100; 18) | 190 
eferred _- 104 101 | 104 | Hamilt Mfg (Mass) / cae 55% Steam Cot Co_100) 197 201 Stafford M (F R)__i| 70 
Booth Mfg (N B) 142%) ..-||Hamilt W (Mass)_./) 75 | 79 °|\Neild Mills (N B)_.l| 225 . Stevens Mfg (F R)_l 11334, - 
Preferred _ 0, 105 | ___.||Harmony Mills pf_./) _.--| 93 ||New Bedf'd Cot M_I 105 -_.-| Taber Millis (N B)__f) 100 | 105 
Boot Mille (Mass) {|---| 125  ||Hathaway Mfg(NB)i| __--) 140 Preferred 100, 98 ~~ |\"Thorndike (Mass) __| 4 
Border C Mfg (FR) | sao 87 ||/Hill Mfg Co (Me)__i| 4) 1) |\New Eng Sou M- ‘8 i0 "|'Tremont & Suffolle | =e oe 
Boston Mfg pref_100) 93 97 |\Holmes Mfg(NB)_-!| 110 | 170 Preferred 100. 10) M (Mass) 100 | 68 
Bos Duck (Mass) ..c} 90 ---=|| Preferred... .. 100; 100 | Newmarket Mfg ina Troy Cot'n& Wool'n| ~ | 
Bourne Mills (FIR). Hl ----| 125 ||Home Bleach&DWt| -....| “1 || Co(NH).. 100 F Mfg (F R) 500) 200 | 
Bristol 'Mfg (NB) _ -=--| 190 Preferred ____- i 0} 10 | _...||Non quitt $p (NB).i) 60 | 64 "|\Union Cot Mf (FR)! 10 120 
Butler Mill (N B) “| 117 123 ||\Ipswich Mills_..109) 24 28 |\Osborn Mills (FR).!| 70 | 77%||\Utica Knit Co__.100| 60 | 70 
Cabot Mfg. ___- 00 gine i aetnad Preferred _____100 60 64 Pac Mills (Mass) 100 60 60 i Preferred _____100 85 | 90 
Chace Mills(F R)_./} ---.{ 52 ||Kilburn M (N B)__/) 14) 150 |\Parker Mills (FR)-_.! 2) ||\Utica Steam & Moh ig 
arlton Mille. . 100 ----| 138 |/King Philip M (FR)I, 128 135 || Preferred a on Val Cot Mfg___-i) 118 | 121 
icopee Mfg (pf)_.1} -...| _..--||Lancas'r M (Mass)_!| -...| 100 ||Pemaquid M ___-20) 23 | Wampanoag Mills — 
Say pate C a te ae) | abteferred ves atl 100} 95 | 98 |\Peppereil Mfg (Me) i) 125 | 130°7|| (F . _—— a 
45 el Lake com...}| -.--! 2) ie Mf 25 75 ( 
ell Mills (FR)_1 we \, Preferred. “on ot eee ae pled Pl ee fai “ 4 w poll M (NB)! 83 - 
zAwrence Mfg (M)-_ H oii 58 Pocas Mfg (FR)-/ — 
Lincoln Mfg (FR)_ li aot a iF anes SaaS LE) ; 
Lockwood C Yo (Me). -t| 109 | 104 | | 
| | 
| | 1 
b Assessment paid. ¢ Par value $709. d Price per share, not per cent. A Par value $1,009. k Last sale. / Par value $109 n j 
‘ a . ; are, be ’ alue .000. sale. / : : . m™ 1st install. paid 
n Noroinal. rf Canadian price. s Sale price. ¢t New stock. zEx-div. y Ex-rights. zEx-stock div. t Without par value. . 
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Stocks. Par Bid. | Ask. Stocks. Par| Bid. | Ask. | Stocks. Par.| Bid. | Ask. Stocks. Par.| Bid. | Ask. 
~ | Per share 
Per \share. Detroit. | Per |share. Per ‘share. 
Detro Cerro — 43%|\TITLE GUARANTEE & 
Weetamoe M ref ee wae it F & ete ——— ee pha OP. af 30 30% ||SAFE DEPOSIT ST,OCK 
Winnsboro M\pf-160| 10i7"| 103 = : | citer esas eine Copper....-9) 32 _ 2 a aa 125 | 129 
York Mts (Se)-100) "85 | 100 — (Fire)_...100| 609 | 615 |\Gon Min & Sm --35\r 61 61 <||Bond & M Guar” 100 2a2 | 244 
sec aoeguiaicegianl pusempstie ins - 109) 243°7| $89 trewn Nasrves lr "| ‘ee Clty SD (Alb NY) 100 170 | 175 
Abbeville OM (8C)i| 103 | 110 ||Hartford Fire...100 545 | 670 ||Davis-Daly Cop...1) || —.||Columbls Title 5d 7%| 8% 
omer Sp wil 76% | 765 liar? Steam” Boil” -| DeBeers Con M277] 201;| 23°" ||Piaclity &@ Dud) Bola 90 93 
aa Cot M Cor 80 84 ‘Tasp Ins....100, 535 550 |\Dome Mines_-_-__- 13% 14 Kentucky Title eal on 
ferred 7777 100) 702 | 7°? ||Baoentz (Fire).-100| 630°"| $10 ||Federal M'& Sia-i00| 16°°| 18 ||Lawyers’ MGo--100| 185 | 2087 
Preferred.__.____ 102 al wee (Fire) -.100 efe 51 53 ||Louisville Title__100) 23 = === 
Arkwright, eae | 100 105 ||, ife Insyrence. suri 710 | 740 |Iwirec Nacional ~~ Maryland Cas Go0.25@ _...| 83 
ugusta Fac (Ga). -H 15 25 ||Aetna Cas'ty | gi8 825 || Cop ($3.75 pd)__5 l5c. 20c.||Mortgage Bond_100} 125 135 
avenene ‘Mins oie: oan 4 — = Sees 100 1080 1140 anklin 3 60c 90c.||Nat Surety Co_.100| 204 210 
eaumont Mfg--_-_- 395 | 405 |Conn Gen_....- Bee HR Ee RR See we : 
Belton Mills (8 G)_t 0 74 ||Travelers’ ---~~- 100 985 | 1000 ||Goldfield Consol” |s 6c./s._7e w Sagal ald 10 wa 4: AS 
etait ==-=|| tions M'S N Y Title & 295 05 
Bibb Mfg___~ ~~~ 00) 220 | 228 eee Rte ole 11s] rascl| Rome foo] 1396] 14||RET ImeCWokyiool 438 | ScD 
Preferred . . _ _- 100 --- ...~||Sterling Fire... .. . |\Granite-Bi- Metalic Tit Ins & Gu(SanFr)| 200 «goa 
Brandon M, pref oat 100 || Loutevill Per \cent | (St Louis).....10} 10c.| 20c.|/TitleGu Tr(StL) 100} 38 48 
Broskeiie’ biiia” | MS | 7°. littberty..-...----80} 200 '..-||Greene-Cananea_100} 12 12%||U 8 Oasualty-—--100) 320 | 335 
Brookside Miiis_ 100 . ---~||Liberty....-..-.. Re ee — “20 1 1% |OSFidel&Gu(Md) 50.4 -.._.| 188 
Calhoun Mills. 115 | 118 | Mi li | per \share. ||H linger Mines..-5\r 13.45 13.50 U 8 Title Guar__100| 225 232 
Chad wick- Hoskins25 ee aoe s. 185 , Il omestake Min_100 43 44 
Chesnee M________ 130 | 140 ||Nor'west F & M_100) 190 |\Howe Sound Oa --}| *°_.| **__llINDUSTRIALAND 
Chiquola Mfg--~~-- 265 | 275 | ook | "New vtc......-| 17%| 18 "||MISCELLANEOUS| 
hon Mite @O)i 3: 36 || : ion Cons— 
Clifton Mfg (8C)100| 133 | 136 ||American___...--- 5) 23 24 “—"- 22%|| Abitibi Pow & Papt'd 66%| 67 
Clinton Cou M-—---| 250 | | ..--|/Riremen'e:—---7--50) 233 | 245 || Copp CreekSoai 2123*| 124%5|| Proterred--.- 1007 107 *|  ° 
Columbus Mf; (Gari 133 137 || Prudential Life-- “<0ol Preferred ““4lz 95 95 adem Express..100| 90 92 
Converse (D 116 120 | Sees Manin Isle Royale Gop..25| 12 13. ||Advance-Rumely 100 13 15 
Cowpens Mills. a pa 65 70 || ~ t *_95| 85 86 ||Kennecott Cop t| 46%) 47 ferred ..... 100; +49 4936 
Dallas Mfg (Ala). 100) 130 | 140 | Security Ins_.-.. \Kerr Lake.......-6| 1% 1 %||Aeolian- Weber 
paige es a s3 A | New Orleans Per |share. |\Lake Copper _-_-_2: 14 1% ee & ,-- 20 25 
Drayton Mi ---100) 109 57°" |\nefavette "50 240 "..||LaRose Mines Ltf_5| 44c.| 47c.||_ Preferred ___~- 99 103 
RED cvucevscn 100) 95 So RERIONE. ccncne ~”~"|\ LaSalle Copper__.25 1% 1%)|\Air Reduction eons @ 9%) 97 
Preferred. ---....| 97 99 New York | Per |\sharc. |\Magma Cop Co... 34 34%||Ajax Rubber__-___ = d il 11k 
Eagle & Phenix 70 |'amer Alliance...100' 30° |°"$08 |'Mason Val Mines-2s| °134! °454|'Alabama Oo.z--i00l 70 | 14 
mS mo 194 18 ae ee & Ship. 100 220 Mass Cons______- 25| 50c. 80c. (Albany O85 wat” 60 70 
278 |! Old Col25 1% 1% ny 8 
Enterprise Mf (Ga) i) 90 100 ||City of N Y._... 268 278 ||Mayflower & Storage 100| 160 170 
Geer] 88 | 8h (emmmecees 18 HH og-(Maeraeccemoos! Has! Hilal caecressie7) | 1 
7 « JONDUINeN tal... ... 
Glenwood Mills..--| 125 | 135 | Fidelity-Phenix--25 4.152 | 1154 ||Michigan.....--- 23, 9714| 2834||  Preferred--~~"i00|"118*| 118 
Gluck -- ---- = 135 | 12 |iGreat American100 281 | ‘989 ||Motherlode Oat] 6h] 7 |lAllied Pack newt] ..- 7 
Granteville Mf -100 135 maeaeel _— merican a1) 130 ‘Neveas Cons Conk 13 13% Prior pref... i00 53. \s 56 
Greenw'd © M (SC)t; 400 == oa ae 319 352 \New Cornelia Cop_5 18 18}4|| | Senior pref__.-100| 20 23 
Gundel Mills_---.--| 250 _°"en see 20 dry694| ~71%/||New Dominion A--1| 20c.| _40c.||Allis~Chalmere Mf, 
mi ~ a rr ; 148 140 | Met ( Yasualty las.-.| 82 88 ||New River Co..-100|  _-.-| 27 Common nce Set 160 140 08 
Barer bg cr) 18 | 188 [eaeees Mew BB 908 | ass linpieeetccca le | Saclasmeceeretana Oe Me | 
nman } _ eee 99 9 eee ett oo coees , ‘ : » : . pe 5 %\\ Preferred... __ Se 
Ereverred . ......---- AS Me || North Rive Dicue 18 d 288 106 North = Jae 8 200 35¢. Amal Sugar com_ iat d 3.25) 3.50 
| ~ —pneeeege i 3" ||Pacific Fire... 254155 | 200. ||Ohio Copper-----10| 70e:| 0e.||, “Ist, preferred--100| 88 igi 
ye i it | 188 lee fon 25d 94 | (9.34 |Old Dominion Go-25| 19 | 20, ||Am Agri Chem-"100| 14%) 15 
Preferred _ 100} 104 106 |/Rossia Ins. _____- ZBi¢ ot | 18 Sige Dominion Oo-28 H 6%||_ Preferred. 40 40 
King.5 Poste (Ga)-t) 310 |---| liUnited Sates... 20d 13s | lag llpark'Giey Ma'a-7l2 $34| Sifllam' Beak Note:_-bold 175 | 186 
Lancaster Cot BM... 134 | 140 ||Dnlted Sates. ....20.¢ 1s 46 ||Pit & MtShasta Go be.| 7c.||_ Preferred_____- 50\d 54%) 55 
Laurens C M (SC). 159 < ...|| Westchester ae 10 44 46 ood Cuosee Pp ° Am Beet Sugar. _100 40 40 
Marion Mills_._ - “360 124 130 |) Philadelphi Pesnhentne 10% 12 Preferred... __ 00| «81 8&5 
Marlboro C M (SC) i) 53 oS ile eof Phila.10| 47 48% ||Quincy --.-25| 21%4| 22 ||American Book. 100) 113, | 116 
Mass Mills (Ga)--..| 105 — eee “50| 270. | 275 °||Rand Mines, Lid 33%| 35. ||Am Bosch Magn'o.t\d 28%| 29 
Mollohoe Mien | 408 | Lit Nine Coot NAnn--10| 732% | 7533 'lRay ‘Cons Cop -id| i2s| iaxllAmBrakesn&' Fo fid O1s4| 93 
Mollohon Mfg_-.-.| 108 | 111 YiIns Coof N A-.--10) 52 ~_-.||St Joseph Lead_--10| 464| 4634|| Preferred. 100] 109%)... 
Morefared | 100 | °s--|lbumbermen's..---26| 108 --77||St Mary's Mineral. American Ca--100| 16244) 10334 
*referred_______- OO | ----| “ + dag aa-* : 34 || Preferred. __. 100 
Musgrove Mills 75 80 | People's Nat Fire. --| ----|t 28 oatge nendieen 25 3334 4 Pe. aiuto naz-~10o| 19734] 100 
Newberry CM (SC) 127 130 ||Phila | Ree 1 ) 101 103 YK | Seneca Gop Gorp__t * bye fi ae 118%! 123 
Ninety-Six Mills...| 150 ==-=|| Halton Wiscasan’s 10 k 18 a * P “3 G0c.| V5c.\||Am Caramel. ___100 7 9 
Norris Cot M.- -- go>]  livn w ---.60| 10% "| 106 ||Shattuck Ariz Gopl10| 534| 6%4||_ Preferred_----100| 65 = 
Oakland Cot M 125 - ctory.. ..----- | South Lake 25 25c. 75c.||Am Chain Class A 25 22% 23 
Orr Cot M (SC). 109) 125 ~ || Pp id Superior & ‘Boston 10 1 1%||Am Chicle________ d 53% 54 
Pacolet Mfg (S C)_l,; 206 210 rovidence. sol 300 ——— 4 | Temp vtec... d 52%| 53 
Preterred-.--,100) 183 | 122 |/Prov Wass'tes... “-""llPennessee Copper | ~~ || Preferred ~~~ 97 | ---- 
Panola-C M A pf_90| 85 90 || Rich d. & Chemical... .¢ 7 va’ Tempvtc_.100| 95 = 
Pelham Mills__----| 27 30 llvirginin F '& M..25| 87 | 88%'lTonopeh Balmont-1| 9-48 Slam Olger.°- 75 77 
Phillips Buttorff Mi) 165 | 175 || Virginia F Stocks 87 $834 Tonopah (Nev)...1 1% 1% ferred - ___ . 97 99 
Pickens Cot M_- 124 126 || Deposited Stock. - a Tonopah Ext Min.1, 2% 2% '|Am Coal of NJ__.25\d 73 cee 
Poe FW A 1ié tis | Se. Loute— Trinity Copper....5) ----| ----||Am Oredlt eg © aa7-| 138 
3 se ° b) mid... ‘ 
Poinsett Mills.__.100| 90 93 | Cent States Life. .-5 14 15 Tuolumne _______. | sza7 z aI m zyeue ae. 82 84 
Rirersseg Das'tay] 900 | 200 camtmoretias ig] #2 | Gh luau nite) 29M) HE Dimes title Sia) 
Pa vk M__.12.50 “o 10 || Internat Life_.._- 50 61 | 63 ||Utah Sone a6 =< = 537 & Hoe_] 93% 96 
Saxon Mills--""190| uw) | 93 Standard Life----. 3 | "6 [tian Compre Ga--i0) 83°F Am Work, & He6-109) 9335) 06 
— Mig he ee 188 148 St. Paul,Minn \| Victoria ......... 35 40c. S0e.| American Glue. .100 ut 1353 
nd ” fe } es ‘ 
ji... 32 34 ||St Paul F & M...25| 80 85 | Winons ---.----- i se a RO 84 
eee a | OS fl ean Penden. | |¥ukon Goid:-7-"-5, 40e:| 60e:||Am-Hawalian 85-1014 10, | 10% 
Vie Manag Coy 180 | tee ibe we la “36% “2° |REAL ESTATE TR’ erred. ---- 100), 635i 64 
nor Ce 00 110 | 313” |Home Fire& Marine) -.--| 31} |& LAND STOCKS er |share. ‘|Amer Hoslery_-~-25.d 5. i 
Ware Shoals Mfg 1 ‘ 5: ! edna ‘erred _ .._. 75 
Watt Mills..--.._- ~--=| 40 Sree seks Hoe 410 | 420 Te a edd 5 g 133 .---||Am Intern Corp.100| 33 34 
2 Se ----- sss | as Bedford Tr (Bos) 100\a 57 | ----||Amer-la France | 1. | 
oacea “ ‘ canine ne... 
Webb Mfg (Nash)1] 20 | 40 ||, Washington. | ... Bdor tr bla Trey ta | 66 rod. --100| 93% 96 
West Point Mf, Bays 3°"! 130° "liGereoran..... 150 -__.||Bos Gr'd R’t Tr (C) lia 109 ..--||Amer Laundry 
Williamson ‘Sills-.| 195 —— Qoreoran === 8 24 | ----||Bos RE T (Bos)|000)a 919 | 940 || Machinery....--t/d 8814) 89. 
Woodrufl M...-100) 149 | 143 |iNational Unica...5) 15 | ....|/Bos Stor © Bee te) ee waar tnesd ios) aixl ss 
Woodside Cot M100) 115 | 117 Wheeling ,W .Va Bromf Bldg Tr (B)-lia 70 | __-- erred... - 58) | (60 
fered.....1003, Sl | 98 ing Fire I _.--{k 150 ess KE Tr(B) ila 20 | -~--||Amer Locomotive.t/d 123%] 124 
oe Ceonenion | MARINE INSUR | Chic R# rrus’s 1600|a:000 "| ~~"||Am'Men & Fay-100| 167, | 185“ 
Can'n Connecticut P 5 ‘ mes ©o_...tid 45%| 46 
ons pref... 100 a 42 * ANCE SCRIP. City RE 7,{9)..1000 a 500 ----||Amer Metal Oo. . ; : is 11434 
n Convert, - | | a f igraph. 
ee eer, aad “Atlantic Mutual lp 100%6\"102_ |lcrgress Sebi te(B)ila 7227] °__||M"Preterred i001 90°] 101 
Preferred - - - - - OO\r 92%) ---- eta 7 10034| 10234 |Copley 8q Tr (Bos) la 38 .| aaatl Piano... .. 100} 135 145 
Domin Text, Ltd..tir 6% spies! [acincanaiaiedeinipnaininasta Devonish Bl Tr( sila ----| ----||_ Preferred. -.-- 100} 92 94% 
er troal Gotiorie yr 96 | _<277||MINING STOCKS.| Per |share. || Preterr a ->--| -.--\|Amer Pneu Serv-.25|d 2%] 3 
= - — eee” Be ; | _ ||Bast Bos Land (B).2|° “33 234|| Ist preferred. - - \d 44 48 
eeocce | ---- ‘ 4 is 95 eecece 
Penmans, Ltd...100)r 143 155 || Adventure Cons. - cr 25c. c | —faa oy Go. .<f " 115 74 |Amer Readlator---25 96K! 96 
Preferred - - - - - 100\r 100 ae Lee Zone OY (By cila aoe Fey nanos 127 | 130 
PP. oeeeees 25, 0c. 20c.|\Fifty tes (B).\a3700 | ---- y lexpress_100 78 80 
INSURANCE | roa Pye: [Hotel Tr (Boston) 1a 130 ~222||Amer iy Corp.t\d 46 | 59 
STUCES. | |" “Smelting ....25) _7%| |8 |\Kimball Bldg Tr(B)i|_ 75 | ----||Am Rolling Mill..25\¢ 51 | 51% 
| Prefer 777725] 26 | 26%|iRealey tes of 7% pref (new).100| 106%| 107 
-—~_ 4 | da Corp.-50, 35%! 36 4 Brooklyncom._-t| 190 | 200 
a srs llama NO] ----| --*"lAttaome Oomclal--6| 10 | 10% Ist preferred.-100| 88 4 
Boston. Arcadian Cons - - .25) 1%; 1 2d preferred. _100 78 S4 
aa iia sna 405 420 | Bingham Mines..10) 29 | a x— oy lane 250 300 
Colum Nat Life. 100 150 ona ont Dev 33 '3 1, bi) rus ee 
Corie se lela 100} ...-| -...||Butte & Up -- = 10) 1384) 15%|| | | 
Mass Bonding - ----- 145 | -=--| Callahan ae 3 | 3% 1} 
- } lCahomiet” & Aris=710) 46 47 || | 
erBayton. eiias Et | |\Calumet & Hecla_ 25) 13% 14%) | 
= 50| 85 | 100 | Carson HillG M_-1| 40c., 50e., | | | 
Raisble.--22277- 20, 62 | 64 | | | | 
| | | | | J | 
, accru . » k Last sale. / Par value. 
; : ed dividend. 6 Assessment paid. d Price per share, not per cent. h Par value $1,008. wo 
n Mt eit price. s Sale price. t New stock. uEx-cash and stock dividend. o Ex-stock dividend. 2 Ex-dividend. y Ex-righte 


¢ Without par value. 












46 





Am Safety Kazor.25 
American Screw. 100 
Am Seed Mach_. FY 

J 


+ Preferred ----- 


Amer Shipbidg-__100 
100 


Preferred - - - - 
Amer Ship & Com- 


OS = td 
AmSmelt & Refg.100 
Preferred _ .._- 100 
Am Snuff com___100 
Preferred _ ..__100 


Am St F'dries.33 1-3 d MY 
00 109 


Preferred - - . .. 1 


American Stores_ d 
a) 


Am Sugar Refg- 


Preferred - - - - - 100) 
Am Sumat Tob. - 100) 


Preferred - - . .- 106 


Am Thread pref.  '6\e 


Am Tire & Rub com. 
Preferred 


Am Tob stmpd__.50d 
Com B stmpd-. ibol d 


Preferred - - . . - 


Am Type Found~- 100 


Preferred - - - - - 
Am Vitrified Prod, 5 d 
Preferred _ _._. 
American Winviewsle 
Cc _ 100 
Amer Wind Glass 
Preferred - ___ . 100 
Amer Wind Glass 
Machine... ...100 
Preferred _ .._.100 


ani wee pene - 100 
100 


pa. wae 4 = 100 
Preferred 100 


Certifs of depos - 
Anglo-Amer Oil__ £1 


Archer- Daniels 
Mid om cnaaaee 
Preferr 


Armour we Co of a '| 
Preferred _____ 100 

Armour & Co (III) =F 
Com Class A__.25 
Com Ciass B__.25 ‘ 
Preferred -. ~ 100) 

Armour Leath ons d 


Preferred . _ . 
a 64 Constable 


Art Metal Con__.10d 
Arundel Corp. _-_- (1). 
Assets Realiaat'n.100 
Assoc Dry G'ds. -1 


00 
Associated Oil____25 
Associated Simmons 


Hardware pf__1t 


Atl Fruit & Sugar__t 


Atl Gulf & W Ind 
88 Lines_---_-. 
Preferred _ - 


.. 106 
Atlan Lobos Oil_- “{ 


Preferr 


ed 
Atiantic Refin'g - 160 
Preferred _ _ . _ - 100 
Atlas Port] Cem. 1% 


Preferred _ 
Atlas Powder - 


Preferred _ 1( " ) 


Atlas Tack 


Austin, is-<-6 ‘0 { 
Preferred _..__100 


aan Knitter 
Hosiery - —- 


Autosales Corp. _.50 
Preferred 50 
Babcock & Wil__100 
Baldw Loc Wks_100 
Preferred _____ 100 
Baltimore Tub >. 100 
106 


Preferred _ 
Barnet Leather - 
Preferred ____. 
Barnsdal) Corp 
Class 
Se & goin 
Bayuk Cigars___- 
7% 1st pf(new)1 
2d conv 8% pf- 16 
Beatrice Cream 
Preferred _ 
Beaver Board Co— 
Com v tc ClA- 
Com vtcCl B_. 


t 

T 

lst pref v t c__100 
Beech-Nut Pack __20 
7% pref Cl B__100) 
Beth-hem Steel _ _100| 
7% cum pref__100 
&% conv pref_100! 
Billings & Spen__.25\d 

2 


Preferred 
Bird & So 
Bliss (EW) Go. °f 
oO. 
Pre Sond 
2d preferred _ .- 


1 
Bloch Bros Tob__2 


Preferred _ ..__ 
Bluenthal (S)— 


Inc "? ref___100 


Booth 


yinser .100 
Bost Belting pf__100 
Boston Woven Hose 
> ss & ef com .100 


Briggs Ms Gy. aneal 1 Ww 
Preferred. ____ 100 
Bristol Brass____-_ 25 


Stocks. Par Bid. 9 Ask. mn Stocks. Par. 


share. 
51 


"| 


— 
=ocooO 
Bartws 


i Un 
s 113 ie Jalif Pack Corp- 3h 


ES 


- 


Wwe 
=Sa 
Nw 
wad 





is 


~3 


a 


2 
aa 


aa 


Dorn em OTS 
~ a) 


~ 





t 

W 
eS 
25 





00) 
0 
+ 


os 


ist preferred. -i00|. 








INDU STRIAL AND 


— 
| Brit-Amer Tob__.£1 d 
'| Ordinary beare 4 Lld 


7 British Col Fish & 
5 Peau. ...-- 100 r 
53 | British Empire 
7 Steel com... .100 
i lst pref _____.100 
11 ft aaa 100 
492%) Brown Shoe- -100 
105 || Preferred _ 100 
145 ||Brunswick- Balke- 
100 | Collender . . . . - (thd 
49% | Preferred ___-.100 
at ick Term & 
55 i Secur Co—See Steam 
62%) Bue eye Pipe L__50d 
98 || Bucyrus com_ --- 100 
14 || Preferred. 100 


AS ay || Burden [ron pref. 100 


=" Bros 7% pf.100) 
Prior pref'ce__ 100) 
Class com stk. t! 


} 
| Class B com stk_tid 


37 || Burr Add Machine_t d 


105 |Bush Terminal __100 
104. || Preferred... _- 100) 
109 Bush Terminal | 

| Bidgs pref ---100} 


%7 | Butterick Co__--.100 


| Caddo Cent O & R_t d 


974 California Cyanide | 


| 


Calif Petrol... .-- 25'\d 


904 |_ Preferred . .---100} 

06 Cambria Iron... 50d 
40 Cambria Steel_.- - - B0ld 
%2'4 Campbell Baking - Pa d 


| Preferred - id 
4%\\Canada C ’ement _ 100! r 
5 | Preferred. ._-. 100 r 


22 Can Fdys & Forg. ‘ool 


Preferred _ ..— 


31 | Can 8S Lines_ --H90lr 


O68 | Preferred ~ 100 r 
CanadianCar&F 100\r 
91%} Preferred ..--- 100\r 
Can Con Rubb-_.100'r 
20% Preferred _ - - - - 100 r 
1 $4 Canadian Explos.100 
KS Preferred _ _ ._ - 100 
4% Can Indus Alch_---|r 
91%, Can Locomotive. 100)r 
Preferred _ .— .- 100\r 
9% | Can Woollens. -.100)r 
16 Preferred - . . - - 100'r 
Canton Co_ __- _- 100} 
val Trustees certif.100) 
BM Caracas Sugar. -_ .50 ¢ 
Carib Syndicate__25 
| Case (J 1) Plow Whsl” 
5 j o SPS (no par) d 
Ist pref - 
|| 2d pref 100 
oc Case (J 1) Threshing 
| Mach com 100 
36% Preferred _ ._._ 100 6 
40 | Case Lockwood & 
4 Brainard Co__100) 250 
& , Celluloid Co____ 100! 
100 Preferred - - 100) 
115 | Central Aguirre 
139 || Sugar Cos____.20)\d 
..- Central C & C_._.100 
49 Preferred - 100) 
93% Central Le ather _ 100! 
10% Preferred . ..._ 100! 
24 \% Central Steel __- tid 
904 Preferred . .__ . 100) 


Cent Teresa Sugar 10d 


% || Preferred _ . 10\d 
Century Ribbon | 
¥%| Mills com .- tid 
Preferred _ _ 100 
Cert'n-Teed Prod__tid 
|| Ist pref__.___ 100) 
2d pref. 100 
| Champion Coated | 
| Paper. ..100 
104 | Preferred _ - 190) 


Chandler Motor tid 
| Chapman Valve 100! 


23 
hed Chesebr'gh Mfg__25d 


Preferred _ j 100} 


100 Chic Junc Rys & 


Un St Yd stpd_ 100'z 


63 Preferred ____- 100.2 


| Chic Pneu Tool_- 100) 

|| Chie Ry Equip. _-.25/\d 
Preferred _ - .25\d 

é Chic Wilm & Frank 


37 || Coal com_..-.- 106 )| 
63 || Preferred__.__ 100) 
5 ||C hic Yellow Cab__td 
41 Childs Co com. tid 
OH | Preferred _ _. . - 100) 
ar toe Cin Tob Wareh__ 100 
Cin Un Stk Yds_100 
19 \City Investing__100 
| Preferred... _-. 


110 Cleve Automobile_t\d 
164 4) Preferred . —__. 100\s 
56 Clev & Buff Tr__100 
10% 1 Cleve-Cliffs Lron__ td 
3314 \Cleveland Stone_100 
96 ||Clinchfield Coal- 100) 

1 


Preferred 


hiiandate 00) 
80 |\Cluett, Peabody. 100] 
tM |_ Preferred... - 100) 
35 > 


78 || Arms Mfg_____ 25\dz 
102. |\Colum Carbon__-__t)d 
36 %||Commercial Invest | 
. ae tid 
a lst preferred__100) 1 
12 ||\Com Solvents A...ft\d1 
Wee Mxacueens tdi 











Congoleum ©o.- 


5 00 
Cons C oal of St L_100 55 


\|\Cons Ice (Pitts) - 


Cont Baking A__- 


~ 


Continental Can- 


Continental Mot- 
Continental Oil v t ¢ 
Corn Prod Refg_..25 

100 


'||Cosden & Co com. 


Grae Meeh Coal- _- 
(Wm) & Sons 
..100 
\|C ‘rescent + yy L..25 
rpet nace 
|| Crock- «- Wheeler - -100 
Sina a 
.--100 

00 


lo uba Cane Sugar. + 
00 

0 
100 


Cuban-Am Sug_. 
‘Cuban Dominican 
C udahy Pack. 


Cumber! 4 f. 509 130 134 | 
jCushman’s Sons 7M 









j\Cuyamel Fruit--- - 
DH Holmes Ltd.100\z 245 25! 
|Dan peewe Woolen 


3 
Davis G & C__..100 R2 90 
Davison Chem. 32 
Devoe & Raynolds 





'||Dom Coal pref. 
‘Dominion Glass_100\r 110 


Dum | & S pref. 
|Donne 6 Ste el com 100} 


| Douglas Pectin. 
|\Dom St Corp pf. 1007 
{Dow Chem com- 


100 \ 
100 96% 97 
ry 5d 5% 15 
100 


Eastman “eS 


Eaton Axle & “Sp. 
Edm's & Jones Cor_td 26 
100 4 OS 


Elgin N Watch. ~_2 
Elk H c Joal ¢ servi d 9 


Emerson-Brant_ 


wt 


Endicott-Johnson- 50\d 


=~ 


LE eOe 


ieee 


Fair (The) ¢€ ae 


—_—— 
~ 
— 


Fairbanks Co... 


|| Fairbanks Morse. 3 
| Preferred.....100 10 
peso Sugar. . 12 


‘Federal Sug Rete. 1 
*referred 


| 5th Ave Bus term 
| Federated Metals 
nb preferr Rub 








MISC ELLANEOUS STOC K& 





Congoleum-Nairn_.-t 364 364 
Conley Tin Foil % 
Conso) Car Heat. 100 
Cons Cigar Corp. 


d , : 
C ons ¢ eal of Ma’ 100) 454 19 
100) 
Consumers Co_.100 23 


Bid. Ask. 
Per share. 
td 36 37 
-100 103 104 
_td 2% 2 
44 4&8 
td 28 28% 
82 \¢ 84 
tid 4% 5 
50 d s 1% 
50\d : 
T 27 3 
as 
00) 30 33 
tld114_ | 114% 
tld 24%) 25 
| 92% 93 v 
-tid 63% 63% 
) 114%) 116% 
_tid & 7% 9 
d 22% 22} 
d 38 38% 
122! 124 
d 27 | 27% 
0 8314 87 4 
tid 17 20 
50 53 
d il 12 
Z de 39 
i aa, 
75 i sO 
67 67% 
91 94 
d 13 13% 
57 57% 
d 29% 29% 
96 | Gs 
5 5% 
38 39 
-100) 103% 105 
634 67 4 


Desre & ¢ oO. pref_100 90 92 | 


Det & Clev Nav. . 
Diamond Match.100| 117‘ 1 
Dixon (J) Cruc-_ 4 
Dodge Mfg pref_100 40 4! 
Dominion Bdge. 100 Ss 





Stocks. Par. 


[ Ven. te. 





Fleishmann Co. _.- 


General Motors. 
Gen Petrol__.- 


General Refrac_ _- 

| Gen Tire & Tub- 
' Preferred. ...-. 100| 
Giant Port Cem__50d 20 ye 
| Gillette Safety Raz. 
Gilliland Oil pf_.100) 
Gimpbel Bros 
Preferred - . .- - 100) 
Ginter Co d 
Glen Alden Coal_..t!d 122 
d 54% 55 | Glidden Co : 

) 


lst preferred __100 
2d pref 7% _..100 


Preferred _ —__- 100 


Ford Mot of Canada) 
Fostoria Glass. 
Foundation Co___.t'd 
Franklin (H H) Mfg 


Preferred 


F'klin Simon pf__100 
Freeport Tex | Oe 
Galena-Sig Oil_.100 


Pref (old)..... 100 


Pref (new)____100) 
Gardner Motors. 
Gen Am Tank Car.tid 4 

Ist preferred __ 100) 
Gen Asph com_-. 100) 


Preferred . ..- - 100) 
Gen Baking... -- tT 
PreterreG ..<.«<«- t 
Gen Cig com____100 
Preferred ....- 100) 
Deb pref...-. 100 


General Electric. 100 
Special 6% stk.10d 
Gen Fireproofing. 


Preferred _ .__ - 100 


Preferred 


Deb 6% stock. 100) 


Deb 7% stock. 100 
Preferred ( 


Gen Ry Signal. 100) 


Preferred _ ___- 100 


Preferred 


Preferred - .._. 00) 


— 


| Globe- Wernicke - 100) 
00) 


25\d 3% Preferred __... 
\Godch'x Sug Inc_..td 
t 4 33 Preferred - . . - - 100d 
Gold Dust Corp... _|d 
..100 97 __| Goodrich (B F)_._. tid 
2 Preferred . .—-- 100 
_..50\d 126 129 | Goodyear Tire & 
_5Old Tubber com_._100) 
6| 118% Preferred ..... 100 
.100| 137 142 Prior pref____. 100) 
5 Goodyear T & R of 
r 5 California re. : 
“100\r 93%! 94% |\Goodyear T of! 
.1007r 98 Canada pref_.100r 
.100.r 49 |\Gorham Mfg pf. 100) 
111 |\Grasselli Chem. - 100) 
100\r 110% 112 Preferred... 100) 
100 r 26 |Grat & Knight pf 100) 
10 ||\Gray & Davis_-.--- 
100 35 \|\Gray & Dudley “i00) 
+d 15 15\)} Preferred - 
37 IGtA&P Tea pf- 100 
_tid 62% 65 ||\Gt Lakes Tow __.100 
100 101 Preferred _ ... - 100 


||Great Nor Pap__100 


140%; 140% 


3) 50 
25d 103 107 
5d 5% a 
-100 51 54 
_+d 107% 110 
160 110%| 115 
_+d 109% 109% 
160 111 


.td 14% 14% 


100 35 
Elec Bond & Sh pf 


See Pub Util 

+d 61% 61% 
5d 6A% 65% 

10 

100d 18 22 
95\d 23 23% 

.100) 101 103 

_100 S34 85 

.100 1% 2 
100 1] 11% 

64 65 

{ 112% 114 

.100 Sl S2 
+d 16 16% 
ie d 33 33% 

100 104 106 
25d 1% 3% 

-100 
100 

td 5 35% 
t', 105% 

.100 23 128 
+d 94 94% 


100, 105%! 106% 
& ean com. yield 60 


74 
100 &O 89 
10 dz 21 21 lg 
00) 43 47 
100 80 90 
+d 13% 14% 
+d ar 40 
Od 104 109 
00) 100 100% 
00 98% 99 
_25\d 62 62% 
100 ST aes 


lGre at West Sug- 


Holly Sug Co 


Preferred ..._. 100 


Grnfld Tan&D pfioo c 
t dz 


Grennan Bakeries. 
Preferred _._.100z 
Werrants ....... d 

Guantanamo Sug_.td 
Preferred _ .._ 100 

Gulf Oil Corp__..25d 


Gulf States St'l__100 


Ist preferred. _100 


Hale & Kilburn__ 100 


Preferred ____ . 100 


HallSwitch&Sig_100 n 

Preferred _....100 n 
Hamil-Br Shoe_. 
Hanna (M A) Ist 


preferred _ ___- 100 
Harbauer Co____(t) d 
Harb-Walk Ref__ 100 

Preferred . _ . _ - 100 
Harris Auto Press(t 
Hartman Corp. 

Hart, Schaffner & 
eee 
Preferred _..__100 

Hawaiian Com & 
Wi cntasewes ; 

Hayes Wheel_____- te 
Preferred - - - . . 100 


Hazel-Atlas Glass_25 d 


Helme (G W) Co 
Common 25 
Preferred - - ~~. 100 


Hercules Powder 100 z 


Preferred _ .._. 100 
Herr-H-Mar Safe 100 
Heywood-Wake- 


100 
Hock Val Prod___.10d 


Hoe (R) S Coa A.. 


Preferred 


60 
Holyoke Wat Po_100 
Hood Rubber 


Preferred 100 


Hood Rub Pro pf 100 
Hooven Owens & 


Rentschler pf.100 


Household Prod...t d 
Houston Oil ctfs.100 


Preferred ctfs_ 100) 


Howe Scale pref_100 


| Hudson Mot Car__t d 


| 


|| Haaabte Oil & R- -25) d 13 +} 


tid 


-td 


esl 
SOnmowow: Won! ¢ 


ey 


~~ 


-100.d 


- 


— 
CH Os 
awd 


as 
ey -— Oe 
SSANSss 


--Ttid 


tid 22% 





- 


25d 


- 


.25d 


-tid 


to 
i | 
an 


— 
~_-~ 
SQ 

NRwor 


— 


— 
oN DD be 


ION > 


Per ‘share. 
Fish B'dy Ohiopf_100 d 105 
Fisk Rubber com 44 


DPONWHWW 
on 


NOPOAK Om 
oe < 
AK 


B= BOOno 


AX 


noe ee 


~ 
~ 
> 
~ 


27% 

92 
104 
103% 


95 


Ise “ICO 
ae ors 
Prare 


69 


106% 
107% 


t 


et 


- 


on Ooo 
WSRAKHOAS 


99 





fe a Ae f= 
g Oanadian price. 3 Sale 


t New stock. 


pe eperuss dividend. d Price per share, not per cent. 
u Ex-stock div. 


z Assessment paid. 


i Par value $100. 
z Ex-dividend y Ex-rights. 


n Nominal. 


+t Without par. 


o Price per cent of val 





APRIL, 1925.] “INDUSTRIAL AND MISCEL LAN YEOUS STOCKS 47 




























































































Stocks. Par. Bid. Ask. Stocks. Par. Bid. Ask. Stocks. Par.) Bid. Ask Stocks. Par. Bid. | Ask. 

4aq share. : | Per \share. Per share, || Per |\share. 
Hupp Motor____-_ 10d 15% 15% Liberty Mills...100 5 15 Nat Supply Co_..50d 6 \% 62 Proc & Gamble_ -;20 d114 | 115% 
Hutch Sug Pltn..25d 14%) Library Bureau. (t)d 25 35 Preferred - . ~~ 1004105‘, 108%)| Preferred ____- 160% da 
Hydraulic Pr Br_100 6% 6% Preferred . -. ~~ 100, 101 110 ||Nat Teacom....-.. td 235 236 || 6% preferred - 100! 109 | 109% 

Preferred -_._. 100 85 85'4 Lig & Myers Tob.25) 57 59 ||Nat’l Transit..12.50\d 22 224) ‘Prod & Ref Corp.50d 22%) 23 
Hydraulic Steel__.tid ____ ew Common B....25d 56% 57 ||Natomas Co of Cal | || Preferred ensecee a. “i 45% 

Preferred ____- 100 5 | 9 Preferred - ..-. 115% 118 preferred _..-.-. 100) 444) .---||/Pullman Co.._.. 100; 131%) 131% 
Illinois Brick__..100) 123 125 Lima Locom.-..-.-- T 62 65 New Departure | ||Punta Alegre Sug.50d 41% 41% 
Ulinois Pipe L__.100 140 142 Lindsay Light--__10| 1% 2\%|| Mfg pref__._- 1 105 .---||Pure Oil Co___._. 25d 26 a 26% 
Imperial Glass__100 a Preferred ..... 100 6 _...||New Eng Bakery 100) ees ----| 6% preferred __100 81%| 82% 
imperial RS eR Lit Brothers----- 10d 22% 23 lst preferred __100 te acl enna’ % preferred_.100, 1024! 104 

rene -td 28 28 4 ||Loew’'s Inc. ......- td 21% 24% 2d preferred__100| ___- ----| Quaker Oats_.__100| 395 400 
imperial Tobacco OI a oe ce es cia td 6% 6% New England Spun | || Preferred ____. 100 104 105 

of Canadacom..5d ____ 3 Long Bell Lum A (fT) 154 164 ” Ving fas elo 100; 108 | 110 ||Radio Corp ______ d 51% 52% 
Imperial Tobacco Loose Wiles Bis.100 §1 R3 M 2 Blisicanne 100; 185 187 ||_ Preferred -._...50 497 14 | 51 

of Gt. Brit & Irel’'d d 22% 2234 lst preferred..100) 105 109 N J Worsted Mills | Ry_ Steel-Spring_ 1 123%| 123% 
{ndepen Brew'g..50d __- 1% 2d preferred..100) 109 — Be Oilesusccace | 101 ---||_ Preferred . . _.. 100; 114 117 

Prerwres ...«+- MEG seca 4\%4 Lord & Taylor..100; 180 fie ”||New N exico & | |Reece Button-Hole | 
Indep Oil & Gas__-td 23% 24 || Ist preferred _ _ 100) 85 90 || Arizona Land_..1l\d 8 8% 1 Machine ...... 10 dz 16 16% 
Indep Pneum Tool_td 58 58'4 | 2d_ preferred..100| 97% mr New Niquero Sugl00,. 91 | Qt | Reece Fold Mach.10 dr 2 2% 
Indiana Pipe Line 50d 71 73 ||Lorillard (P)...-.25d 33% 34 ||N Y Air Brake_._.t'd 45 | 46 ||Reis (Robt) & Co__t\d 12 
Indian Motocycle..td 13% 13%||_ Preferred ..... 100; 107 111 || Class A stock..-ft\d 51% 52% ! Ist preferred__100, 63 68% 
Indian Refcom_.-10d 61%) 7 ||Louisiana Oil Ref (t)\d 15% 15%||N Y Canners Inc..t\d 3114 3) %||Remington Noiseless| 

Preferred -_ ._- 100 70 | 85%'\Ludlum Steel..... tid 37% 37% 7% cum pref..100) 94 | 37 Typewriter __._._._||\d 38 | 41 
Ingersoll-Rand ..100, 226 | 235 ||Lukens Steel.-_-- 50,dn 5 12 ||N Y Dock....-.100| 20 | || Preferred 100) 94 | 495 

»referred ..._. 100; 104 | 'MacAndrews & } hee Preferred - - - -- 100; 55 | 34 a Remington Typ_100 67 % 69 
Inland Steel__.-- 25d 41 | m 1) Be cckcecc 100) 155 159 |IN Y Shipbldg.....tid 2: | 27 Ist preferred..100|; 99 | 105 

Preferred - - - - - 100, 103%, 107 ||_ Preferred —---- 100; 100 103 ||N _Y¥ Steam See Pub-| Ist pf Ser S_ mtd 101 
Intercont Rub_.100, 6% 614 |Mackay Cos (See Public | tilities) i Ks Utilities , = 4% |. 2d referred _ - 107 | 110 
Int Agr Corcom..-f\d 9 9% |Mack Trucks Inc_.td 12814 1287||N Y Transit....100| 65 | (67 ||Reo Motor Car- “0 ds 15% 15% 

Prior pref ctfs_._.td 40 | -|| let preferred. _100, 103 g)|) 178 182 Replogle Steel_____ tid 1 54 | 15% 
Int Business M__-.t\d 110%; 112 || 2d ereteeres ... 109) 109%; 102 | Niles-Bem’t-P'd - 100 28 30 Repub I & Steel_100 46% 47 
Inter Button Hole | '|Macy i Utexcenn tid 76% 77% Preferred - - - . - 100 50 55 referred _____ 100) 85 8814 

Sew Machine..10d 5 514|| Preferred -- .-- 100; 115% =| or & W Stboat_100 7 238 25) Reynolds Spring...t!d 12% 13 
Int Conant Corp..td 54 54% Lm ey Petrol.100| 131 | 135 ||North & Judd_...25d 42 44 Reynolds Tob_...25d ____| 150 

Pref ( %) - -.100, 102 | 104 lison (H R)-- iaal* 24 24% \|Northern Pipe L. i100! 83 81 common... .. 25d 73% 73% 
Int C ay f ach 100 77.1 85 | Preferred - ...-. 100; 81 | 5 Nova moots | St&C'lir -..- biatecal Preferred -. .- - 100; 120% mae 
Int Combust Eng..t'd 36% 36% \Manati Sugar...100, 50 52 Nunnally Co_.--.-. t 9 9%||Rich & Boynton 
Int Educational | Preferred - - - -- 100}; 79% &0 Ogilvie FI Milla. 2100'r nies i aetee Partic pref... .-.- Tid 38 38% 

Publishing com.50d_ 15c. 30c. ‘Manhat | El oep. --t'd 52 5244\| New stock..-_. t\r 139 : Richmond Rad... -- | 26 32 

Preferred......50d 4 | 5 ||Manhattan Shirt_25d 2? 33 Preferred - -. . . 100jr --.-|s 125 Preferred . . ...... | 100 110 
Int Harvester...100 101% 102 Preferred ---_- 100 105 ...-| Ohio Body & Bl...t\d ---- . |Rocky Mt Fuel__100) 2% 5 

Preferred - _--. 100, 114 114% |Maple Leaf Mill.100r * 93 Ohio Brass pref _ _ 100 -| 101% Preferred _ _ __- 100) 3%, 7% 
Int Mer Marine_100 11%! 12 Preferred - - - -- 100 r 100 in. HC Bee: cteonen tid 185 15 Rome Brass & C_.100) 140 155 

Preferred -_--- 100; 41 | 42% |Maracaibo Oil | jo 4 eee 25\d 63% 65 Rome Mfg... -.-. 100| 100 
Inter Nickel___-- 25\d 26% 26% Exploration ----- Tid 25% 26%|\Ontario Sti Prod._.|r 43 45 ||Royal Bak Pow.100) 143 146 

Preferred .._.. 100 97% 98% |Marland Oil_..-.-- Tid 34% 34%) Preferred ....... ir 90 95 || Preferred - ---. 00; 101 103 
Inter Paper. -.--- 100 49% 50% |Marlin-Rockwell | Onyx Hosiery. ---.- tid 21 24 Royal Dutch CoN Yid 43% 50 

Preferred - - _ _- 100, 102 108 || Corp vtc....-- td 11 12 Preferred - - - - - 77%| 79% |Saco-Lowell Shops '| 20 | 25 

Pref stamped_100 72% 73% |Martin- parry Cor.td 27% 2574) Orpheum Circuit_.1\d 27% 27% Preferred - -—. - 100 : 75 
Internat Petrol_....t\d 22% 22% (Mason Tire& R...td 2 M% Preferred a ae ii 100) 98 100 ||, 2d_preferred.-100) 35 40 
Inter Salt_.....-. 100 69 71% Preferred - - . - - 100) 15 17 \\Otis Elevator....50\d 99 99% ‘Safety C ‘’arH & L100) 113 116 
Internat Shoe- - --- tid 116 116% |Mass Bakingcom100n 45 -«--|| Preferred..... 100/z 16% | 101 |\St L Car Co yt. -100) 65 75 

Preferred - - - - - 100; 117%, 119 || Ist preferred..100\n 70 ----||Otis Steel. ---.-.-- tid 8%| 9 ||St L Cot Comp. .100 cat Saye 
Inter Silver...-- 100) 130 160 1 2d_ preferred... - in 85 Bae lst preferred __100 53% 54 =| |St L Nat Stk 100 87% 90 

Preferred - - - - - 100 x 107 _||Mathi'son ae. 50 a 60 él Owens Bottle....25\d 41% 44% |St L Rocky Mt & 

Int Text Book. ..100 57 | 60 ||__ Preferred .-.-. 20) 66 98 || Preferred... - 100; 110 Oe -| Pacific Co_....100) 22 23% 
Intertype C orp. ---tld 23 | 24 |\Maxwell-Mot A.~ 100, R7 1% 8: |\Oxford Paper fd 100 98 103 Preferred . - . -- 100 44 ‘ 
Invincible Oil... td i Class B (no par)..|d 55% 56% | Pacific Coast Co. 100 26 31 ||St Regis Pap, com t ‘ ae 
Iron Prod Corp-.--.t 80 84 |May (The) Dept | || Ist preferred. .100 65 70 | Preferred. _...100 97 100 

Preferred __..-- 100 | Stores Co com. in d 10% 1N3%)\| 2d preferred _ _ 100 4\ | 50 Salt Creek Prod__ivid 25% 25% 
J R Montgomery 1’ 95 | | Preferred ....-. 118%4| 125 ||Pacific MailSS_.(5)|\4 8% 10 San Cecil Sug pf_19% 2 5 

Preferred .__-- 100) 106 | ._ |McCall Corp. .-.- 100} 85 ||Pacific Oil. ...---. tid 54% 514%) Savage Arms_._.100 68% 69 
Jewel Tea_....- 100; 18 18'4| 1st preferred_.100| 12% 'Packard Motor...10| 18% 18% Sav Riv Lum pf_1%! 3 5 

Preferred - -. --- 100, 107 | 11014 |MeCrory Stores... | , »4 94 Preferred - - . - - 100| 108%| 10 % |Savan'h Sug com_.tid 88 92 
Johns-Manv, Inc__t d 138 143 || Non vot cm cl B- 82 &5 || Paige- Detroit Motl0\7 15 15%)|| Preferred ____- 100) 94 96 
Johnson Tin’ Foil Pref with war. 100\ ccwl .wimaiil ||Pairpont Corp..100| 161 _...||/Schulte Retail St. {id 109 4 111 

& Metal_...-.- 100 60 80 Without warr.100 104 10%) Pan Am Petrol & || Preferred ...--. 10 112 115 
Jones Bros Tea. 100 16% 17 Warrants..-.-.-- 43 iS || Transpcom....50d 77%) 7%||Scovill Mfg--.-_-- 100 240 250 
Jones & Laughlin | Mengel Co-_----- 100 14 16 || Com Class B__.50\d 77% | 78 |\Sears, Roebuck & 

Steel 7°% pref.100' 113 | 114 Merc Stores new.100 7 125 13> ||PanhandleP& R..tid 2% | 1% Co common. - - 100) 152 152% 
Jordan Motor Car_tid 44% 45%4 |Merg Linotype_.100 7 177 180 '6 Preferred . . ~~. 100 39%| 60 Seiberling Rubb...tid 19 | 20 
Juncos Cent Sug_100 75 125 Merrimac Chem_..-\d 8&8 9] Paragon Refg....25d 7 7%\|_ Preferred -. .-. 100) 98 | 100% 
K C Stk Yds of Me-_. 95% 9714 Metro-Gold Pict pref d 185% 19 Preferred . - - - - 100 60 63% \Shaff O & R pf_-. 100) 53 58 

Preferred __...100 77 78% Mex Eagle Oil_....5d 44 5'4 Parish & Bingstpd.td 1%) 1%) Sharon Steel Hp. 50\d 19° | 20 
Kanawha & Hock Mex Seaboard Oil-.-td 12's 12°,| Parke, Davis Co_.25\d ei .---| Shattuck (Frank G)t)d 41 | 41% 

Coal & Coke__100 4 ~ Michigan Sugar..10d_ #7 7 Park & Tilford Inc.t\d 2)%| 39 | Shell Transp & Tr £2\d 40% 41% 

Preferred ___..100 15 60 Preferred _...100n 7% . Peck, Stow & Wile 25d i ian Shell Union Oil... tid 23% 23% 
Kans & Gulf Co_.10d 4 % Mid States Oil...10\4 l 1% \Peerless Trk & M.50d 13% 11 Preferred — _ . 100| 1004) 101 
Kayser (Jul) & Co.td 19 20 Midland Steel Penick & Ford....td 2:% 27% Sherw-Williams Sid 33%) 35 

Ist preferred tid 80 90 Products pref. 10g 97 100 Preferred . .«- - 100 7 105 Preferred 100!) 105 | 106 
Keith (Geo E) Co— Midvale Co. Tid 23! 2434 Penn Coal & Coke 50d 12% 14% Sher-Wms Can_.100\r 124%) 

Ist preferred. .100 93 96 Midvale St & Ord _50 d 7 .. |Penn Salt Mfg_..50d 74 rai Preferred _....100\r 107% 
Kelly-Springf Tire 25\d 13% 14 Miller Rubber...100, 110 115 Penn Seab Steel_._.td | 1% Shredded Wheat_100)r 153 _ | oo 
8% preferred. .100 44 19 Preferred .....100) 100 103 Penn Traffic....24%d es -| Simmons Co__.-..t\d 327 33 

6% cum pref__100 42 14 Mohawk Rubb_.100 3) _.. Penn-Mex Fuel_..25d 37 39 Preferred — 100} 102% weet 
Kelsey Wheel_..100 &5 90 Preferred .~....100 72 80 Penney (J C) pf_100 oo ..-| Simms Petrol Co.10\d 2144) 22 

Preferred .-.--- 100 109 110 Moline Plow Ist Phelps-Dodge...100 112 114 Sinclair Cons Oil__1\d 18%) IS 4 
Kendall Mfg....--td 10 pre ee, 5x _... Phila Insul Wire___t d 4.\% Preferred - 100 84 | 85% 

Preferred —_ ~~ - 100 &5 Montgomery Ward Phil& ReadC & ltd 39% 39%) Singer M fe .-.100) 240 | 245 
Kentucky Wag_.100 5 Cocommon.....td 43% 13% OCtfs of int (wi). Tf 39 19% Singer Mfg Ltd -- £1 d 43%! 45% 
Keyst Tire& R...10d 2% 2% Preferred - - - - - 100, 113 114 Phillip-Jones Corp. © 60 "3 Skelly Oil. 25|d 22%) 22% 
Kinney (G R)----- td 74 76 Class A -Tid 116% 117 Preferred ~ 10 84 87% Sloss-Sheff S & I- 100) 82 '4| 83 

Preferred __...100 99 105 Moon Motor Car_.td 24 24 Phillips Petrol. _- + d 37 37 } Preferred._...100| 91 | 93 
Kirby Lumber..100 100 Morris (Philip)..-10d 14'4 137% Phoenix Hosiery -5d 18 2% Smyth Mfg Co_.100| 275 | =_ 

Preferred - _ . .- 100 Morse Twist Drill » Preferred.....100, 84 9) | Solar Refining...100| 218 223 
Kresge Dept Stores t'd 34 36 & Machinery...50d —_. so Pierce-Arrow Mot Sonora Phon pfd_100 0 | 45 

Preferred ___..100 90 G2 Mountain Prod...10d 14% 19% Car Corp.....- -T@ 11% 11% Southeast Exp. .100 4 97 
Kresge (S 8) Co.100) 528 539 Mullins Body.....td 16 16% Preferred... ~~ 100 41344 44’ Southern Pipe L_100 83 | 84 

Preferred __...100) 107 113% Preferred - - - - - 100 Ss Prio? DPEl. ...<-: tid &) x9 South'n States Oil 10d \y Vs 
Kress (SH) &Co100 311 100 Munsingwear Inc..td 31 32 Pierce Oi) Corp...25\d 2 | 2% South Penn Oi1..100 165%! 167 

Preferred - . - - et 118 Murray Body -.---- td 36% 37% Preferred -. ...- 100 31 | 33 So Porto RicoSug100 67 | 71 
Rupp h'mer (B)--. 26% 27 Mutual Oil.....-.-5id bé ---||Pierce Petrol....-.. tid 6%| H% Preferred __... 100 101 108 

referred _..-- 100 9s 99 Nash Motor (no par) d 288 291 Pigg Wigg Corp...tid 21 | 21%) |\S'west Pa P L...100 67 70 
PR Steel 100, 130 | 135 Pref Class A_.100) 105 105% Prete rred_.._. 100 dn 70 ...-||Spalding(AG) & “Bro | 
Lake Sup Corp, 100 14 4% | Nash Wareh & E1100 ae 5 Pittsb Brewing...50d 2 |  __. Ist preferred__100 99 | 101 
Lake of the W oods Nat Acme Co....50\d 414 1% Preferred .....-{ 50d eal 6% Spanish River P — 

PER a swcoce Vir 175 Nat Biscuit...--- 25 dx 66 66 4) Pitts Coal (Pa)_.100 15% 50 & Paper M_..100r 103%!) 104% 

Preferred - - - - - 100 r 123 Preferred - - - - - 100; 124 oi Preferred . - ... 100; 84 | 89% Preferred - - .- . 100 r 114% . 
Landers, Frary & Nat Candy- .100 a 5 Pittsb Oil & Gas__.5d a 8'4| Spicer Mfg Co....t\d 15%) 16 

Clark .....-<-- 25\d 71 72 ist preferred_.100| 107 ----| Pittsb Pl Glass__100 ..--|$ 280 Preferred - -100; 92 | 93 
Lanst Monotype 100 80 8014 2d preferred..100) 103 .... Pittsb Steel pref.100| 95 98 Stafford Co pref_100 90 100 
Larrowe Milling tid 59 61 Nat Cloak & Suit 100 66% 6844 Pittsb Term Coates] 41% 42'4 Standard Milling 100\d 68 69 

Preferred .....190| 105 ; Preferred .....100 109 102 Preferred --- -- Bl'4| 84 Preferred ____.100 75 83 
Laurentide Co..100r 80% 81 Nat Dairy Prod...tid 44% 46 Plimpton Mf 55100 100 | _...| Stand Oil (Cal)...25\d 58 5S iy 
Lee Rub & Tire....t\d 11% 2\% Nat Dept Stores...t\d 41 | 41%) Porto Ric A’ fob” 100) 4) 50 Stand Oil (Ind)...25\d 60 | 60% 
Leh Coal & Nav..50\d 81% 82 ist_preferred - 100) 9614 OS Postum Cereal... tid 105%!) 107 Stand Oil (Kan)..25id 32 | 32% 
Lehigh Val Coal | Nat Dist Prod pref- {| 61 62 Preferred - - - - - 100; 116 | 116%||Stand Oil (Ky)...25\d4115 | 115% 

Sales 930 ti5" “Role 81 | 83 Nat Beam S Ops 1 31% 32 Power Corpcom...tid _ _.. _| Stand Oil (Neb).100 250 | 253 
Leh & W-BCoal..50)d ____| nae Preferred . - - - - 81 85 Preferred - - - - - 100 98 | 100 Stand Oilof N J..25\d 40 40% 
Libbey-Owens Nat Fire-Proofing BO d 12%| 13 Prairie Oil & pos -25\d 52 52% Preferred __._- 100; 117% 117% 

Sheet Glass---. _25| d107 | 112 Preferred -..--.- 50\d 33%| _33%||Prairie Fe -100)} 116%) 117 Stand Oilof N Y..25d 42% 42% 

Preferred -. - - - 100) , 111 ----||Nat Fuel Gas....-.. 112. | 115 |\Pratt & Whit pf. 100; 45 55 Stand Oil (Ohio).100) 344 346 
Libby, McNeil& | ee National Lead..100) 144 | 146 ||Pressed SteelCar100) 53 | 454 Preferred -- - - - 100) 118 | 120 

| Sa 10\d 7M) 7% Preferred - __-.-. 100; 116 | 117% Preferred - . ... 100) 82 83 Stand Plate Glass_.td 11% 12 

| ‘National Leather - i d AK) 5 | Preferred - . - - . 100} 70 | 78 
Nat Ref com..---. 25\d 35 39% Prior pref. 100 ee Be 
Preferred _ __ _. ae tee: -. wane Stand Sanit Mfg__25\d ' 410 
Nat Sugar Refg.100| 95 97 | || Preferred ._._- 160 115 | aor 
| |\Standard Screw. 100) 107 | 111 
|| Preferred A_ --100) 102 atime 
||\Stan Text Prod_-100| 44%| 45% 
1} {| | Preferred A_..100 314%) 35% 
i Preferred B...100 
1] | 
| | op. ay. } 
] 1} | 
| | j | | 
1 | 1 | 

a Purchaser also pays accrued div. 6 Assessment paid. d Price per share, not per cent. k Last sale. / Par value $100. n Nominal. r Can- 

adian price. s Sale price. t New stock. u Ex-cash and stock div. o > Re-seock: div. zEx-dividend. y Ex-rights. t Without par value. 
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| | | 
Stocks. Par.| Bid. Ask. | Stocks. Par.) Bid. | Ask. || Stocks. Par.| Bid. | Ask. | Stocks. Par.| Bid. | Ask. 
| Per |share. ! | Per \share. | er |share. 1} Per share. . 
We _.25'd 79 1 Un Oarb & Oarbon.td 65%| 66%)U . Lye —_ 198 35% 364 Western Elec pf.100) 115%, 116 
oy ma . 3 d 27 - _.|\Union Oil of Calif. 35%!) 37 | referred __100 93 | 93 | 4||Westing Air Brke. 50\dz98 | 98 
Steel Co of Can..1007r 85 ~2_-|\Un Oil Associates.25d 36%) 3 ‘USSm Ref & Min. 5Oi\d 35%) 3534||West'hse El & Mf. 50\dz 66%| 67 
Preferred . ___- 100 r 109 ....|\Un 8t Yds SoOm100 2123 | 126 Preferred _.___. 50, 45% 46 || Ist preferred - - .50\4 z “6 | 85 
Sterling + td 62 63 } Union Tank Car_100| 122 | 124 ||U 8 Stamping_..100) ss 1k 110 || Weston ,Y Indus--.t/d 9%) 1 ) 
Stern Bros 100) 114 os-e||_ Preferred. .... 100; 115%, 117_ | U 8 Steel ‘Gorp=-100 115% 11534|| Sy ees 4 20 | 20% 
Btetaon (J ss Ree tid 90 92 |\United Alloy Steel_td 24% 24% Preferred... _. 12244| 123. | Westmor’d Coal..50d 45 | 50 

Preferred... _- 25\d 33 36 ||Unived Cigar Steree ie : J 8 Tobacco. ...- at @ 51% 53% W Va a & Pap..1) qd 43 | 46. 
Stew- Warn Speed .tid 59% 59%|| of America_....25d 65% 67 MY Preferred _ .__- 1 106 yi 108 Preferr 68 102 
Stromberg-Calrs..25d --. ee. ee 100 114%, 117% Univ Leaf Tob.-100| 57 41 ‘Wheeling Mold  & z. 
Stromberg Carb_..t\d 614%| 614 | United Drug__-.100 11544) 116%) Preferred.._.-100|, 90 | 93 fdy com... ---- | (saws 26 G 
Studebaker Corp..tid 42% 42% First preferred_50d 52% 5% Univ Pipe & Rad__td 3534) | P referred _ ..- “160) ----|k 30 

Preferred - _ -- - 100) 1190 | 112 = |\United Dyewood.100 12 20 Preferred _ ___- 100 76% | 77 4 | WheelSteelCorp.100) ----|k 42 
Stutz Motor Car_.tids 6 |: 6%) Prefe aa se 100 nae 75 Utah-Idaho Sugar_6/d 2.85) 3.05 Preferred A---100) a 2 
Submarine Boat...t'd 9) 9% |\Un Eng & Fdy-- 108 135 140 Vacuum Oil_____- 25\d 85%) 85% Preferred B_--_100 sana 304 
Sugar Estates Preferred __._. 100 110 112 Vanadium a +d 26% 24% White Eagle Oil | on 

riente pref_._.109| 95 99 ||United Fruit- 100 201%} 205% Vandalia Coal___100 eion 3 ||__& Refining.__-_-- tid 25%) : 1% 
Superior Oil__._._- tid 4%) 4% Unit Paper Board100 19% 21% Preferred . ...- 100 — 2% || White Motor. -___- 50d 554) 59 

With warrants- - -| 8 | 100 || Preferred. 100 aie .--- | Van Raalte Co-_ +d 15% 20 ||Wickwire-Spencer | 
Sullivan Mach'y..50d 55 58 |/United Retail Stores Ist preferred __ 100 60 |; 65 | Steel Corp. ...-.. 5d 4) % 
Superior Steel__.100| 26%) 27 ||_ Class A | oo ___.|\Ventura Con Oil | oF Ist preferred __100 ez-e| oz3° 
Swan & Finch._..25d 17 19 ||Untd Sh Mach C or2 dz 41% 41% Fields - -..-..5@ 22%) 22% Willys-Overland..25d 12% 12% 
Sweets Co of Am_10!} 5% 8 || Preferred. __- 5\dz27 | 27% Victor T alk M__100 85 8 _Pref sy} ty 100! 85 4% 5% 
Swift & Co____.100) 109%} 110 U 8 Bobb & Shut. ino ages 42! Va-C aro Chem_._.tid 2 4 2%)\|W ison Tees 2 4 10% 
Swift Internat’). .15.d 28%) 28% Preferred _ ..-_- 100, 103 aa Ctfs of dep_...-. 1% 3 ii Pre ferred. ____ 00; 32% 31% 
Swinehart T & R.100 cael ceesli © ORO COM. .cces tid 51 53 Non-vot cI B....ti@ 1h 1% Pref ctfs dep. .--.| 26 30 

Preferred - - ~ _ - 100 cacal 6 Se Preferred.....100) 101_ | 102 Ctfs of dep--..- % | 2_ ||Winch-Simmons Co) 

Symington Co eae BB iy 17% |0 8S Cast IP&Fdy100 d 164%) 165 Preferred _____ 100; 10%) 10% Common....- 100) amen’ 10 
Class A tid 20%) 21 Preferred .....100, 10234) 104 Otfs of dep- ae 10 _ Preferred - -- ..100| ra 25 
Telaut'g'ph Corp__tid 11%| 13|/US Distrib.......td@ 32 2% \Va Iron C & C__100 38 40 Winchester Co_.100; ---- 10 
Texas © vompany 25\d 43%| 44 ||_ Preferred.-..-- 100 182 160 Preferred . . ... 100 73 79 Ist preferred__100 20 25 
Tex Pac Coal&Oil.10d 13%) 13%)||U 8 Envelope...100 147 155 V Vivaudou Inc...f| -.--| ----|| 2d preferred..100| —----| 20 
Texas Gulf Sulph_10d 101%) 101)|__ Preferred ----- 100' 106 110 Vulcan Detin g..100 6 10 || Woods ne. 100 r 33 ia 
Textile Banking.100,) 145 | 152 U S Express. ____100 3% 44%) Com class A_.100) 4 ==--|| Preferred ~~. _- 100.7 73% 71% 
Thompson-Starret .td 85 ....||U 8 Finishing. ~.100 87 99 ag ferred... . 100) amen 75 Woodward Iron. 100) 6 RS 

Preferred. ____ 100d 98 aaa Preferred Rega 100, 85 | 88 ie prefcl A_.100). 40 | ..-.|| Preferred _ _ - - 190) 90 | (95 
Tide Water Oi1__100). 124 127__||U 8 Food Prod..100|, -.--| ---- Wale orf System_..td 16%| 16% | Woolw'th (F W). 25, d1i8 | 118 
Timken-Det Axle_10d 4% 4%|U S Glass. ....-- 25'd 14 | 14% |Waltham Watch & | Worthington Pum : 

Preferred _ 100 70 __.||\U 8 Gypsum____ .20\d if 122 || Clock cl B....-. td 15 16 || « ee 10 | 48% 48% 
Timken Roll Bear_t\d 38%) 38% Preferred.....100,5 115 (8 116 || Prior Ns wise 100 76 ----|| Preferred A_..100) 73 | 83 _ 
Tobacco Prod_..100, 74'4| 74 M4 |U 8 Hoffman Ma- Preferred _ _._- 100 25% 28 || Pre ferred B---100) 19 | TOK 

Class A. -.---100| 96 4 | 97 «|| chinery____- +d 24% 21% Walworth Mfg__.20d 17 17% |Wright Aeron_-_-_-_- tid 16 16% 
Torrington Co_...25d 47 48 | US Ind Alcohol _100 8) | 80%) Ward Baking Corp: Wrigley (Wm) Jr__t\d an} 47% 
Transcont'! Oil_...t1d@ 4 | 4% Preferred. ....100 47104 | 107 || ComClass A__..f d 117 129 | Wurlitzer (Rudol b) D wee Kane 
Transue & Williams | |\U0 8 Playing Card.20.d 107%) 109 Com Class B-...td@ 3734) 33 || 7% preferred. : 107 

Steel Forging...t'd 25% 26 44) \U 8 Print & Litho— || Preferred ....100,. 935% 97 || 8% preferred. 100 101%) aa 
Troy Fdy & Mach. 25 * jewree i | Common... -- 100 67 70 Warwick | & St_.10d 6 7 | Yale & “owne. ae -25, d 64 | 66 

Preferred _ ____100 nie inl 5 | First pref__...100) 104% ...-| Wash Crosby pf.100| 109 112 || Yellow Cab Mfg. 10| 35% 3H%K 
Trumbull Steel__.25 dz 18 19%)||_ Second pref__.100 91% 93 Washburn Wire.100| 117 | ---.-|| Young (J 8S) Co-_. 100! 127 | 132 

Preferred.....100z 97 | 100 U S Radiator___.100 7 170 175 Preferred . . - _ 100, 115 =| esse Preferred - . . . - 100; 102 | 105 
Truscon Steel__._.10d —-_--! 19 Preferred_....100n 98 100 Washington Oil..10d 30 35 Youngstown Sheet | | a 

Preferred _ -. .__10 d _..n 10%) USRealty&Imp.100 118%) 118% | Wash Market___.50d 53 | i fs, eee td 64 | 70 
Underw'd Type w.25d 38 39 || 7% preferred__100 ee _...| Weber & Heilbr_ oot ¢ — === Preferred - _.__ 100; 103 105 

Preferred__...100d115 | Z | New 514) 03% | 
Un B & P Corp__100 36 | 36% Wells Far 0 & C 0. { 4 bo | 13 


Welsb'ch CoC om 100, 





b Assessment paid. d Price per share, not per cent. k Last sale. mn Nominal. r Canadian price. s Sale price. t New stock u Ex-cash and 
etock d vidend ev Ex-stock dividend. z x-dividend, y Ex-rights. ft Without par value 


UNITED STATES AND MUNICIPAL BONDS 


In State and municipal bonds the custorn has «lways been to quote them “and interest.’’ That is, the accrued interest must in all cases be added 
on. There are a very few which form exceptions to the rule—that is, where the prices giver are fiat prices, the accrucd interest having been taken into 
account in making them. These are indicated by a special mark, thus (/). 

The figures in the column ‘To Net’ indicate the basis on which the securities sell or the interest rate which the securities, if held to maturity, will 
net to the purchaser at the present market price. 





























































To ; To || 7 
Bonds. Bid. | Ask. |Net Bonds. Bid. | Ask. |Net.|| Bonds. | Bid. | Ask. |Net. 
UNITED STATES —See also page |! 3. | Mobile C o 5s ref 1928-__- Bas) —— oe Cle 14.40) Redlands—5s 1925-! 51 — (a Sa 4.40 
| | 5s Road Feb 1932. _--- UO Rasen acthal 4.55|| Riverside 5s 1925 9-5 - ee eee 4.40 
2s Pan Can Nov 1938....Q-F| 100%! 101% \| 58s Nov 1 1947. ==" aie seeeee lommuems \4.60|| Riverside Co 5s '25-' 54. “MEAN ee ere 4.40 
3s Panama Canal 1961_..Q-M 95 \ ne 46 © EE & Jail 1906... <.< cde lcccccslccsvts 14.25 |Sacramento 4s Jan '26-'45 PEF aa eer 4.35 
3s Conversions 1946-47_._Q-J| 95% | ...| Montgomery—#s_ 19: SiMe ncccee sat na eal 4.90|| 444s Sew & Dr '27-"34. & J) Se 4.35 
U 8 Ctfs of indebtedness__...|b 2.752 08%! ---|| 5s Funding 1940_----_. JS | __ Sete atatn \4.65) Sacram’ to Co 4 4s '26-46 jad b 4.65\to 4.45%! 
U 8 Treasury notes _- * 0 3.77|3.42%| ---|| 56 Nov 1 1960....... M&N _._--- |.-.-..--/4.65||San Diego 5s WW '25-'54 A&O}...---/.....- 4.40 
Instrument; ilities of U 8 Gov. t— 44s Water 1928 _---- OC” = eee 4.40'| 5s Water 1934-53 _..-.F&A)...---|------ 40 
Fod F “m L, 4}4s' 37...M&N; 100% ; oat 4148 Sch WW & Sew "44 J&d|..---- isesace 4.60)|| 44s Wh & Har’’26-’562.J&J/......|-.-.-- 4.40 
Fed F’m L'n 5s '41_.. M&N| 1014 | 104% | --- Montgom'y Co—5s '35..A&O}..---- epee 4.65|| 58s Munic 1925-1960... J&J a aa 14.40 
Fed Land Bk 44s ‘42 M&N| 101%) 102%) ---|| Selma 5s 1927 opt 1910- -M&N) Mabie a eee \4.75|| 58 School 1931-1966-.....-|-.----|------ 4.40 
4348 1943 op 1933 -- J&IJ) 100%) 102% | ---||Sumter Co 5s 1950_---- F&A\....-- Se sian iee 14.85| 44s Water 1925-29. .__J&J|_-..--}----_- 4.40 
4\%s ‘43 op, °33 - - J&J| 102 | 10.%) ---||Troy 6s imp 1935_-._._--- (1 101 4%/5.80)' $i3° Water 1930-1964 - ._ - | ee La 4.40 
4338 °39 op '24__...M&N| 100% bp aretl || 34s g July 1 °25-'44--J&J)_-----|-----. |4.40 
48 1953 opt 1933_..J&J} 10344) 103%! -- -|| ARIZONA | eo= ervey big] 58 '25-'49 J&J|D 4.65\to 4.45 % 
oa La Bk of Sprinef, Mass | 4%sref Apr '38 op '28_-J&J15)...--- |------ 4.40 San Mateo Co 5s '25-’ 42. .J&J\b 4.65 to 4.45) % 
~— $ 1953 opt 1933_--.-- 101%%| 102 ---||Maricopa County 8 D No 1| || ‘Santa Barbara 58 26-41 Jan 10|b 4.65\to 4.45/% 
Fed'| Intermed Cred Bks_ | | 5s March 1933 -._---.- Mar|...... ss oc abi 4.75|| 434sgold Aug 1943_.__F&A\b 4.60 to 4.40 % 
Sigs Feb 3 1928----P&AW 4518-680) ---|| oe enuay, 115 ol - donasd oe |------ 4-25 | 
68 Apr 15 1926. -_- '3.50%| .--||Phoenix s 50 op '30_J&J\-..--.- leeanen \4. 
4\%s June 16 '26 FeDI9I A 3 3.30%|---) 68 Jan 1 1946 pa aacan i ierad 4.60|| CANADA—See page 49. 
bit Feb 1 teas - ..-F&A 4%\3. 50% | -|} 5s School M arch 1933_ RA epee. 14.50 
4'6s Oct 15 __A&O15 be 16 | 3H%! -|} 5s Jan | 1954 opt 1934- ¥e5| ee See 4.50 
| 58 W W _ 1926-1950-...J&J|------|------ 4.50 COLORADO 
TERRITORIES AND U. ~ Prescott—5s 1948.  —aae Seo 4.80 \Colo Sp pgs 4s '29 op *14- ye 98%! 99 cba 
POSSESSIONS | Tucson—5s_ Water 1950. .J&J|.--.-- iswasna 4.75||_ 48 Ref Water Mar 1 1941- 9644) 97%) --- 
| | 4148 W Mar 10 '38__M&Si0)------|--- _.|4.50 Delta Co 5s ref "30 op '20 J&D| 99 100 an 
Hawaii, Territory of — \ || Denver 5s Aug 15'28..F&A15|} 1014} 102%! --- 
4\%s Se pt 15 1949__M&8155 4.50)4.25%| - ARKANSAS | Denver (City and Count )— 
4s May 15 ‘46 0p" 36- “M&N b 4.50)4.25% | _..|/$t Francis Lev D Ee ae _..---|8.40]| si00 Water No ‘18..M&N!_.....j...---| 4.15 
4s Aug 1947 opt '37- ..F&AD 4.50)4.25% | ---| 54s 1945-1964-_...__. <9 ipsa! chiapas |5.30)) os Water 1944_.__.. Ps nee cdbinenee 14.15 
ra} Isl 5 4s Se at’ 50 ys: 102 | 103 M4] .. 544s 1950-1969_.____-_. Dic esnteclecnews 5.30 | ) No 1 4s '34-'53._J&J)_.--.. ncaa 
4% July | & 5 1952-- &J| 97%) 98% . 5s 1949 opt 1929_._._- a a * tan Animas Co 4\%s' 31_.3&J} 99 | 100 | --. 
4s ¢ L Pur '34 opt '14__Q-F| 94'4| 95%) --- |, PuebloCo4 4 ys 3lop'21J&J| 98%) 99%) _-- 
4s P Wks & [mp 1935 -M!} 9444) 95%! --- CALIFORNIA Pueblo Co s Oe a 
4s Impt 1936 opt "16..FP&A 9414 05%) ---||5%s Highway ‘27-37 ...J&J 3|---.-.-..|------ Behan Gre Beiisccasseccns &8| 98% 9914) sen 
Porto Rico 44s °31-'34_-_J&J ie Pee 4ifs Un v Bldg Jan5'26-650&) > 4.25 to 4.10% 
44s 1937-1940_ . -.cS&J hinal pai 4.20)\44¢s8 Highway 1936- 48 J&I30 4.25 t0 4.10 % CONNECTICUT 
ppm 1944-1950... .J&J)-._- ee 4s Harb Imp 1985 op ' DD. sls 6nccelocacce 4.15||*3s April 1934... .-- Ns am cahes aamaeee 
old 1925-1960... -- | RES, ER 4.15/48 Highw July 3 "25-26 - J&I\b 4.25\to 4.10|% ||*4s July 1936__...._..-- (Pe: HE FS 
ad 1927- 1930..... | a era 4.10 Alameda—4s '25 to '41_.J&D> 4.60\to 4.50) % \|*5s July 1 1936....-..--J | = ee KC 
|| 444s Mun Im 26-" - A&O)) 4.60'to 4.50/% | Bridgeport—*5s '25-49..J&D' b 4.10 to 3.95 % 
ALABAMA ||Bakersvield be 1926-52 -A&O).--.--)---.- £'60|| 44s Bridge 1925-65-—"“J&S)> 4.25\t0 4.10% 
4%s Renewal 1950__.-_- IKI oe '4.25| Berkley 5s 1942- A ee ae Ser 4.45 s High Sch '26-'63__J&J\b 4.25 to 4.10 % 
4348 Boea 1925-1031 .......,;-.-..-|-. _../4. 20\|_ 5s School ayer eots = -tas eeesccloosece 4.45)| +44%s Sewer 1926-46 A&O)\b 4.05\to 3.90 Zo 
4s renewal Cl C 1956..._J&J|______}____../4.20) ‘Imperial Irrig Dist 6s '38_J& 102%| 105%) --- 443 School 1927-19_-_._-- Ib 4.25\to 4.10'% 
3 4s renewal Jan 1956... J&J ee a \4.20)|\Los Ang—4 4s 1925-51, 38D. chk inked ome 4.30 3%s Improvt 1925-41 J&Jib 4.25\to 4.10 % 
Birmingham 7s 1931_...J&D6 -.-_-.|..-.-- 4.65)) i Water 1925 to '45.-M&N)-.-.-.-.-|------ 4.30)| *5s Constr’n ‘25-48. .J&INb 4.10)\to 3.95 % 
54s March 1 1927...-M&S/_._.__|..-..-- 4.25 3%s Water '25 to '41..A&QO/-.-...../-.---- 14.30) Bristol 444s Water 1980 ...9&7 b 4.10 to 4% 
5 igs 5926-1935. - _...M&S2\b 4. 50 to 4. 10) % 1] 4138 Sah 1088 to °44. de ileccccclenscce 4.30 *5s July 1 1926-55__.__ &Iib 4.10 to 4% 
5s School ae yg 3S ee epee 4.50 | 48 1925-1963... _._4 CC a ee 14.45 Cheshire 4\s 1908 45-7 -3a3 b 3.90 to 3.90 % 
5s School 1934... .-- -$4eS|22~ 222/222 222/4-45|| $8 Munic 1926-"61_.--- P&a|--- ~~ -|222222 4.30| Danbury 4s Water 1946. _J&J|-.-_-- comers 4:15 
5s Fund Sep 30° 41 oS’ * | eee e's $s Harb Imp *; 25- 61 Mai ORE clea 4.30]; 3%s aan Oct '41_-A&O}______ cieena 4.15 
Jefferson Co—5s 1949_._..__|...... 4.55 my CSD 5s '25-34 M&N|-.-.-.---/------ 4. 50 East Hartford Fire District 
4s July 1 1931___---- SEG). ..2-- ~ 4.45|| 5s Nov 1935-60. MEN 6 4.60 to 4.50“ *5'4s 1927-1951_--.- M&N\b 4.10; 4%) --- 
4\%s Hospital 1963_...J&J)_____- 4.50 Los Ang Co 4\%s' 3 49. = «| yd Meee 4.40 4s Water June 1933-.._J&D E smnind Seta cme 
Mobile—5s School *43...J&D)______|_. . 4.45 Oakland—5 \s ~"43 “Taa aS ated: 4:40 Glastonbury 4%s ‘'26-'58J&J)_._.__|------|3.90 
5s Sewer Nov 1 1942-- M&N)_____- ee 4s Mun imp 3 25 43 . PO so ccceleccece 4.40; Greenwich 4s 1931-33__J&J|______|_----- 4 
58 Dock Nov 1 1947....M&NMj....../.-.-.- 4.45 4's 1926-1929_..._.- FP&A 54.10 to 4% | Hartford 3\%s Bdge ° 55.-J&JI\b 4.10)/3.95%) --- 
5s Refunding 1949_____-. SRE PR 4.45 4%s 1930-1965____._.._F&A\b 4.20 |to 4. 15 % | *4s Water June '30-'39 JKD\b 4.05/ 3.85%) --- 
4\%s Refunding 1937_...A&O/}______|_._.-- 4.40 414s Sch &c June 23'25 J&D)_-___-|-.---- 4.40 *4s Water 1940-45__ RD b 4.05|/3.85%)| --.. 
4\%s Water & Sew '39_...J&J/___._.|..--.-- 1.40 Oakland 8 D 4s '25-'44. .J&J|-.-.-.|------ 4.40}| 4s High Sch '26-'55_-_- ae ib 4.10/3.95%| --- 
Orange Co 5s 19: 26-45. M«s behandheniawe 4.40 4%s Munic Bldg '33. &N 6 4.14 4% a 
I asade na—4s Ji wn 26- ‘42 is iteelodemeds 4.40 *4\¢s Perm Imp eats &D| b 4.05|3.85%) -- 
4\%s Wat PI't '25-'36..A&O!__.._-|..--.-.- 4.40' | 














bo Basis. f Flat price. nm Nominal. * Tax-free in Connecticut. 














ApriL, 1925.] STATE AND 











Bid. | Ask. Le 


Bonds | Bid. 





Hartford Schoo! sas 
*4\4s Arsenal '25-'47_M 
*4 4s srorumenss 4250- “J& 


< 
na 


- 


=) 
CHRON 


0 


a 
2e2e- <2 
AAA Lapis 
SSSSSES 
WOCCOOOO 


oooeso 


Meriden (T) 4s °25-"35- 
Middletown (T)*4s 1930- FLA 
New Britain (C) 34s '32_J&aJ 
4s Munic Bldg 1948____J&J 
4%s School 1925-’ 40- -F&A 
4%s School 1940-'52- -F&a 
4\%s Water Aug 1941- 
44s Sch Aug '25-"43- 
4%s Sch Aug 1929. FAA 
5s Park 1925-1943 - 
sew Hav (C) 3s '25- 35AK0 asta aaa 


WororOrOrOroror 


$ 


as 


SOo0D055 
Croncrcagrorgndg 
phe a te te ote de ade oe 
SaalalaIalasay 


Se is 


C lanieoaiegieaieaioal 


MUNICIPAL ao 





|Chinese Government— | 
Hukuang Rys 5s £..J&D15| 42% 


% 
% 5s of 1896 £red 1933..A&Ol|l 94 
% 4\%s of '98 £ red "44__M&S|I 92 
G, 4s (of 1895) 1931_..__- 5&J}.._... 
% English stamped -_------_- \wf87 
Gg French stamped-_-_-_..._-| wfS6 
1% Colombia (Republic of)— 
Sees) 6%% gold notes '27_._.A&O} 100 
} ‘|Cuban $s 1944 opt 1911._._M&S| 97 
“Extl”’ g 4s ‘49 opt--F&A tad 
“Extl” g 5s 1949_-__. F&A 
“External’’ s f 5s Jan 15 AS 
I sa A ac a a a J&I15) 9734) 
||\Czechoslovak Republic— 
|| Exts f 8s '22 due '51..A&0O Be 
Ext sf 8s '22 due '52.__A&0O 
l Denmark ext g 8s '45_ A&O15 11034) 
Ext 6s Jan 1 1 1942 saa I& 








3 
4s Sewerage 1926-29. _A&O\|______|_-__--!! 3-80 |Dominic an Rep 5s '58_.F& a| 102 op 


*4s Apr 2 1940 tax-ex 
4%s Paving Mar 19: 
4%s 1943-1952 
*4 4s Paving Aug” 37 - 
*44¢s Mch 15 | 
1 37- 39- "40- ae 


cocee=i< 


t. ms: Sa ----=-/8-3) 
Dicéececulenssoonnen 
ate Hea *h E Indies 6s 1947. .J&J| 100 


Cust Adm s f 5%s ‘42 M&S) 
External 54s 1953..._M&N|-_ 


Ad ty: 1962_.______M&S| 100 
Extl 544s Mar 1953 - M&S 97 
Extl Big 33 Nov 1953_-_M&N| 97%) 


(3 90), Finland | Republic of )}— 


New Ppa (Town)— 
*3 4s Air L RR '25-'29- 
_— London 4s 1933-- 
4%s Park July 1942. 
Norwalk (C) 3%s 1929__J& 
4s Ref Sewer ‘27-'28...J&J|_.---- 
4s Sch Mch 1954-1964 
4'4s Sch Mch 1929-1953 
*4 48 Im ae t °25- 39 - 


Norwich—3 4s V925----J&D 
4s | Gas & Elec 1931 - 
44s Water Mar ‘39_- 
4s Refunding 1938- 
Putnam (T) 448 26 -46_A&O | 


“J esse a 3.90|| France (Republic of) 4s 1917 - 


External s f 6s 1945__M&S|_ 84 
6%s Munic loan of ' 24. "54 Al 86% | 
8 


Class B a 6%) 
Ext’! sf 7s 1950______M&S 44 
| 2446| 
5% National Loan not red} 
before Jan 1931__.Q-F sd 0629" 
5s pre mium 1920-- ‘ 
6 > National loan of 1920- | e$36 
7s ext of '24-'49 temp. J&D| 87 
7s External 1941 J&D)| 94% 





8% ext g loan '45..M&S 15) 99 | 
German extl 7s 1949--A&O15| 94%| 
Greek Govts f 7s 1964 M&N) 844) 


3.95 Haiti (Rep) 6% Ex'52A_A&O!' 93 


Water 1925-27..F&A)..--.-- 
4%s Water 1928 & 30 SS aoe : 
Stamtord (C) 4s 1942 
Stamford (T) 4%s 26-45 re 
Stonington 44s 28& 33. A&0 
*Stratford 6s 1925- 31-_- 
Torrington *5\s °30-'35- 
*5\4s Fund 1936-'41 
Ww: illingford (Town) AAS 


eleececcee! 


Hungary (Kingdom of)— 


| Sfe7¥s 1944 int rets- ras 8814 
Industri: il Bank of J: open — 


6% notes 1927- F&A15| 99% 
Industrial Mtge Bk of Fink eos 
||,. Ist M coll 7s July 1 1944. 92% 
Italian Government— 
5% Int 1926-1941 I&J 840 
5% Treasury notes 1925... be 


5|\Japanese Government 


Wate bury 3 \% 8 Sch’ 26-32 
4s Park July °25-'58 - . - 
4s ¢ ity Hall "25-63 


‘ 
o > 


v: 964 
1'¢s Water 1930-44 
4'4s 1946-1953___._.J&J 1 
4/48 Water 1935- "64 


fartf'd 4s 1943 J&D) 
Want Haven Union 8 ; D— 


4s £'54 opt '10_.J30 & D31 F 62 
4s £Jan ‘31 optaft'21 J&Jc 81 

8S f 644s 1954 temp._._F&A| 90% 
Oriental “—< Co, Lta—| 


Ext 6s 195: _M&S 84 
‘r* wy Be ink ra Denmark| | 
Extl s f 6s 1970_--- M&S 98 +4 


Newfound 6%s ‘'36..J&D30, 106% 
| Netherl’ds 6s ‘72 (flat)..M&8/f103 





e (City), Brazil— 
d 8s 1961_.__J&D 
| prague (Greater) City— 

s loan of 1925- 52..M&N 
e Janeiro ~ p 1088..488 


7s 1960 (per 100 milreis) _ _ - 
|| 588 f loan of 1909-34. £J&D 
.|| Rotterdam (C) ext 6s '64_M&N 
acer San Juan (City of) Porto Rico 
5s ref & imp 1926-36- 
oO Paulo (City), Brazil— 
6% external s f 1943- 
External s f 8s 1952--M&N 
| Soissons (City), 
Ext g 6s Nov 14° 36.._.M&N 
(City of) 5s_of 1912— 
Red aon et tae 17- 52 - M&S 
101 if ee Trondhjem (City), 
0: S f ext 6\4s temp 1944. J&J 
Zurich (Switzerland)— 
Sfg 8s Oct 15 '45--A&O 15 


CANADA (New York Prices) 
‘Dominion of Canada— 


5s refdg Oct 15 °43- ! 
5s refdg Oct 15 ‘38.4 15 











- 
= 


5s » Mar 1937 pane aaah M&S 
aria aaa A&O 
f iS ouanaan M&N 
5s Dec 1925 er IS J&D 
; 14° Te gold notes 1929- F&A 


ict Ln Nov '33. MAN 
Jict Ln Nov '34.M&N 
fict Ln Dee '37.._J&D 
enew Nov 1927.M&N 
enew Nov 1932 - M&N 
a (Prov of) 6s '30.M&N 
°, deb May 1 1925._M&N 
_.||British Columbia (Prov of) — 
6s June 30 1925. 
6s April 25 1926 
6s July 15 1926--- Jas 15 
5s Jan 15 1948_ 
me fe. s Feb 2 1928. _-__F&A 2 


7 
5s ‘June 1! 5 1935 = 
Galt 4! is Apr 18 “31. - 
414s El Pow June 5'31 J&DE 
Hi lif. 1X N 8 4s July 1945- 
1951 


Hi amilton 4s Apr 1 


_ 


S23 e 
Re RR 


— 


PS ENE 
SNe ~~ - 


yo 
RK 
ee 
= 
= 
NS 


SVRRSLRSLELESSS 
RAK 


meet et tee et feet Pet eet tt ft pt ft 


* 
ELSES 











sees 
Vsoww 
Sass 


Cronin 
pat pet pt 7 pn ab 


o 
wo - 
SkSessnasss 


> 
poles) 


Lac Le p Q . 195 4 “ 
M: aisonne uveQ5 
5 Los M ay 1 27, 


6s 1972 series B_____-_- is 103% $104” 


Ext 6s 1954. --A&O}| 102% 


'3.90 Norway 8% ext 1940___A&O} 110% 


44s May 1 1927-’ 
DELAWARE. 


Extl s f 6s 1943 FRA 15 99 
Extisf6s1944intctf..F&A) 99 
6s Ext Oct 15 1952_A&O15} 99%! 


[3.90 Panama Rep) ext54s'53_J&D)| 100%) 
4.20 Peru (Repub) 8s 1932.__.J&D)} 984) 
-20 Poland (Rep of) 6s 1940_A&0, 68%) 


3s Dec 1 1927 opt 1902.._J&D ____--| 
4%s Highway 1960 J&S 
4\%s Jan 1 1961 &. 

Dover Spec 8 D 5s '26-" 46 AKO _- 


Extl s f Ss 1950 J&J) 95 


‘t 30! Queensland (State of) Australia lia— 


Kent Co 44s 1945-1950 - M&S 
NewCastleCo 4s '26-’ 34J& 1 


5/48 1925-1928 
5448 1936-1944 


| 
Ext 7s Oct 1 1941 A&O} 109% 
Ext g 6s Feb 151947 F&A15 103 74) 


-|4.60|Rio Grande Do Sul (State) 


J&T - 
Sussex Co 58 1931-1970- reed 


Brazil ext s f 8s Oct 1946__- ts *| 


15 Russian 638 June 18 "19-J&J) 15 


Wilm'gton—4 4s '28-'37_ 
434 oBidg-- won" 53-62 Mes 
47-"49 A&O 


.25 Salvador (Republic of) 


D: ade Cc o 2 Se Oct 1947-" 5A 
pda 32 op'l2 M&W 100 


Ev ergl: sdes Drainage Dist— 


6s 1933 to 1941 

5%s 1931-1948- 
Hamilton Co 58 Feb 7 head 
Hernando Co 5s 1944. 
Jacksonville Jen 7 


si dai TES 054% 


&A 
Jocien nv A be? 1 5s Apr AS 
2 


ay 
4\%s Munte ‘Imp '26-'55M&S8|__----, 
40 ae a Gok wie eee 
Orange C sounty 66 iors J&d| 100 


Polk. Co be Road "25." 402 Jas 
8t Petersburg 5} 
Tampa 5s June ' 
5s Mun Imp 62 op'32 J&D 
5s W W Purch '25-'72_F&A 


FOREIGN GOVTS. 


Argentine Re pub—7s '2 
Internal 5s of '09-' 45... 
4s £ loan of 1897 
Ext 6s of '23 1957 A- “Mas 
lst g¢ 6s 1958 Ser B 

Austrian Govt s f 7d ‘43 JED 

Belg Govt 7s yly to '45 JAD 

g f 6s 1955 ite aie od ty 

% Extisf bds 1941- 

Extl 6s int rets '49__} 


55 op '25 J&J\....--|..---.|4.5 


50 Uruguay 8s ext 1946 


~ 
oe 
-. 


= 


se 


* 
DOOUNBWBSO 
Dr we bo 
a \eeoo 
+ ew ae 


—o 


pre 


— 
-~ 
~— 


5%% Ext Ln Dec ‘21 cam) 


Ist ls f &8s 1948 ser A J&S. 103 14| 
San Paulo (Brazil) State of 

8% external loan 1936.J&J| 100 

Ext’ 1 8s 1950 : 

7s '46 (per 1,000 milreis) __ _ $100 
Seine, Dep of (France)— 


Ext g 7s 1942 -I&I) 86 
\\Serbs Croats & Slov (Kin 2) 
Ext Ss 1962 ‘ &N| 86 14 
Swedish 6s 1939_ J&DI5 1% ey 


‘ 5s external 1954._._..M&N)} 
Switzerland—5 \s 1929... F&A) 101 
5s External 1946 AKO) 
Ss Extl Aug 1 1926...F&A 
a | F gold 8s 1940- J&J) 113 
8 of Mexico 6s A 1933 if 


4.60 je eee Lo To4e 2 -Q-Janif 40 
Assenting -_ - ..-- --\f 35 

5s a  , er 

4s gold 1954_..---- J&D Sf 21 
Assent - June 24 coup on/f 8 


4s Ext 1910 July 24 coup on f 2434 
Treasury notes 6s ext 1933—} 

July 1924 coup on. -oud f 36 
38 Internal silver --- - . If 


5s Internal silver if . 
..F&A| 107 % |- 
FOREIGN CITIES, &c. | 


Bergen, Norway, 8s '45.M&N, 110% 
25-yr sf 6s temp 1949_A&O| 95% 
Berne (City) Switzerland—_ | 
Sf Ss 1945 _..M&N) 108% 
Bordeaux (City) 68'34.._M&N| 82 
Buenos Aires, Argentine “ik 
Guar 5s of 1909-1946 £.J&J \P{82% 
Exten 6! 98 . Sa ater 
Carlsbad (City) s f 85 54 553 97% 


_||Christiania (Nor) 8s 1945 A&O| 110% 


= 

QM 
80 pe 
PSOE 


Bolivia(Rep)Ext 8s '47_ 
Brazil 8% ext 194]_-_- 
7s Cent Ry elec 1952- J&DS 82 
Sf 7s (coff.sec.'22) 1952._'f104% 
5s of 1895 cial ks ha athe f 4 3 
ry Ih en ciinguaiea aed ; 
4148 ESSE J 


& 


oo de de gn on 90 

SANSA 
RK 

ee @ @ 


British—Cons 2348 op ‘23° 
4%s War Loan °25-'45 J 
54s f Feb 1 1937_____F 
5 48 @ conv Aug 1929 - _: 

Cc hili (Republic) 8s 1941 
Ext 8s Oct 1 1926 
Ext sf 7s 1942 : 
Sf 8s Nov 1 1946-- 


* 30-yrsf6sintctf'54._..M&S| 97% 
Copenhagen 4s of 1901. M&NiI 83 
54s Munic Ext ‘44- J; 95% 
Danish Cons Municipal Loan| 
8% sf ext 46 ser A FRA) 109 
Series B- ‘ 109 
Havana—lIst 6s 1939 _Q- a 98 
2d 6s 5 “J 90 
Lyons (City) 6s 1934..M&N| 82 | 
Marseilles (City) 6s '34._.M&N| 82% 
Medellin (Munic) (Columbia) 
External 8s 1948 4&O, 98 
Montev'o(City) sf7s'52.J&D) 90 





iJPer 1,000 guilders. u Dollars: per ‘J 000 lire. 





lIn London. rf Canadian price. n Nominal. 
‘ Dollars per 1,000 francs. 





Manitoba (Province of) - 
6s ovr Feb 2 1930. 





4s te Linage July Z 


Nov 1 195 56----M&N 
aise M ay 1 192! &N 
4% Ss # ~ ry 195 os 





4s May i 1933 £. 


M& 
3% 8 re tds May 1939. ws 
||New Bruns wick 3s '33_J3& 


z ite 
—_ 


4s 1942 opt 1903. 


North ee coon - 60_- 
90 54 is. 10) Nova Scotia (Prov) 5s '26- 
ott 4) 8 Aug 1 1926 


a ee 
sees 


ee 
Beas. 
>>! 


6s Nov 15 1930_. 
Ont ario (Prov) 6s ‘27. M vy 
6s Se pt 15 1943 - 


uo 


pat ont 


ts May 1925. 





41 
4s M arch 1 1926_ 


Ottawa ¢ ‘ity 5s '25- ‘45. 7 - F&I Db 
6s ae ane, *25 
"35, ‘44. _J&I\b 
3\%s Sew Sep 26 "28. _M&S\b 
|| Quebec Cre) 5s 1926- 


| Quebec City 3\%s g '30-- 
3s July 1 3343 ipieiaiean i 0s 84): 
Regina 5s 1929 D eiateres cesmtie al 
Man, 5s °31- jae 
Gncketehewnn (Province) — 
58 1943 (non-call) - 
‘South V ‘ancouver, 


||/roronto, 5s 1925 vi * S&S 
5-1929 PERI EIES JI&I) 








os weno 











4s July is 1935 eS rs 





4s £ July 1 ey 
eal Vancouver, BC, 
4s St ‘4 Sept 9 '27- M&S wengete 


~ 4s St Imp Sept 2° 32. M&S9) 
nts |" ns eg, Man, 





4\%s non-call 1944 
4s Aug 1 1946 


ee 


44s ref 1935- 1945. 
ts Jan 1926 19°35 


re J 
4\%s June 30 1943 


m Doll: ars per rubles, flat. 


w Dollars per 500 fr aes. * Tarx-free in Conn. 


z Per £300 bond 





a0 STATE AND MUNICIPAL 





7 
Bonds. Bid Ask. Net Bonds. Bid Ask 
Atlanta—4 '4s Jan 1 1940_J&J 4.15, Des Moines 
4%s Sewer 1926 1940__J&JI b 3.75 \to 4.15 % 5s aoe 1925-1957_-_J&JIb 4.15 to 4% 
3\%s July 1 ‘31 & '33__J&J 4.05 4%s 1925-1931 .-M&N'b 4.05 to 4% 
Augusta 4%s W W 1932-42._._J&D)_- ‘ 
4%s Flood Prot '42..M&N 4.20 4s C ity Hall 1925-26_._J&J 
4s refunding 1934 _._J&J 1.10 6s Gen Oblig 1‘ 3 | -40._J&J) _- 
3%s April 1930 A&O 1.10 Des M Ind 8 D 4s °32__J&J - 
Bibb Co 4%s 1948-49_._M&N 1.20) 4\%s 1944 ; 
Clarke Co 5s 1926-41 J&S 1.50) Dubuque Co 4%s '25-'31_J&Jd) - 
Columbus—5s 1925-44 J&J 1.40 Fort D: dge 5s Fund '39._.A&O 
4\%s Refunding 1939__J&J 1.25' Ft Madison 5s 1925-26._.._J&Jib 4.20 to 4° 
Dougherty Co Fremont Co 5s 1925-35.-.J&Jb 4.15 to4% 
5s School 1926-1948._M&S 1.40 Greene Co 5s 1925 A&O 
Macon 4s Oct 1926 Q J ! Jackson Co 5s 1925-30 A&O b 4.15 two4% 
4%s W W 1925-36 J&S 1.15) Marshalltown Ind S D— 
4s Pav & Sew '25 to '39 J&JI 4.15 5s City Hall 1925-39._.M&N\b 4.20 to 4% 
Pulaski Co 5s 1932-48..._J&J 1.50 Marshalltown 
Rome 4%s 1926 J&J 4 4%s Water 1925 & '26.A&0 
4s Munic bldg 1926-39- AKO 1.20 4%s Water 1929- 42. ’-A&O : 
Savannah—4 \s ref 1943_J&J 4.20 4%s Water 1943&'44_-_A&O)_- 
it Drain: age 1944_._.F&A 4.20 Ottumwa 4! is June 1936 ; 
Refunding 19 59. _F&A 1.20) Polk Co 4! 25- 32..A&015b 4.10 to4% 
pm! OR. Co—5s 1925-30_J&D 1.35 os Fu ding 1925-35._.--J&J\b 4.15 to 4% 
Swainsboro 6s 1925-50..A&0 5 Sioux City 
Valdosta 5s 1926-42 Jan 4.30 6s ParkAuzi5 35-'45F&A15!_- 
Ware Co 5s Sch 1926-31__J&J 4.45 6s Ref Aug 15 1940_._F&A15 
5s Road 1932-1949. -._J&J 1.45 5s Fire Fund 1925-33__J&J 


5 to4% 
5 


: b 4.1 
Watkins S D 6s 1931-50_.M&N 58 Police Fund '25-'33 — b 4.1! 




















5 w 4% 
Woodbury 6s 1927-49...J&D 5 Sioux City S D 5s 1941 J 
Waterloo 
IDAHO 41448 W W Jan 15 '30_.-._J&J}_- 
5\%s Impt 1941_.._....A&O 4.30 Woodbury Co 5s '26-'32.-_J&J\b 4.10 to 4% 
5s ‘Highway 1941 J&S 4.3U 
4%s Cak Bldg 1930 39 J&JS 4.30 KANSAS. | 
4\%s May 1 1932 opt 1921_J&J 4.30)'41448 1925-1933 J&J| _- 
4AYs Highway "35 opt '25 J&J 4.50 '4%s Soldie rs Compen "34-"52| - 
4\%s Highw ‘37 op '27__.__J&J 4.30! Atchison Co— 
4s Jan 1 1934 op 1924 J&J 4.30 4s Refund '29 op '14_..J&J) - 
4s Ref 1927-1928... --- A&O 4 mages 1 
4s Ref 1929-1945. alan A&O 4.05) 44s Dec '29 op '19...F&A 
Blaine Co 5s Feb °26-'41_J&J 4 | Emporia 8D 4'4s'32o0p' 22 J&IJ 
Boise C’y 8 D 5s'250p'15 MAN 4%' Ft Scott 44s '35 op '10.-_M&s 
6s July 1 1940____- J&J 4.75, Galena— 
5s W W 1925-1943__..J&D/b 4.30 tw 4% 
ILLINOIS Hutchinson—5s 1931... A&O . 
4%s Serv Comp 1925-43. F&A'b 4.05 |to 4% | || 44s Pub Bldg '61 op '31J&J 
4\%s Aug 1 1930-38_____ F&A bd 4.05 |to 4% Kansas City — 
48 “May 1 1926-1935 M&N |b 4.05 \to 4% 5s Feb 1 1942 PAA 
4s Highway 1929-1940__May } 4.05 |to4™% 4%s Wat & Light 1944- qe3 
4s Highway 1926-1928_..May 4 4\%s Sch Bldg 1929 JI& 
4s Highway 1941-1943_.May 4.05 4 48 Wat Plant Pur '39 Tas 
Champaign County— 4\%s Refg Feb 1 '29 F&A 
5s Road 1925-1943. .M&N'/b 4.05 |to4% | 4\%s Imp July 18 '49__J&J) _- 
Chicago 4s 1926 to 1927_._J&J 4 Board of Education— 
4s 1928 to 1935 J&Ib 4.05 to4% 4\%s 1926-1953 _FP&Ab 4.15 to 4% 
4s Jan 1930 & 1931 J&S 4 4%8 1926-1953 _- J&I'D 4.15 to4% 
4s Jan 1937-1939 J&J 4.05 Sch Dist 4%48 1929-54. _J&J\b 4.15 to 4% 
4s Jan 1926-1941 J&Ib 4.05 toa% Sedgwick County 
No W Pk 4s 1925-27_J&J 4 5s Fund 1925 op 1915.-J&J|______| 
No W Pk 4s 1925-28_J&J 4 44s Brge Oct '270p'17_J&J 
W Chic Pk 4s 1925-27_J&J 4 Top ‘ka 
W Chic Pk 5s 1925-27__J&J 4 5s Top Wat Sept '26 J&J ‘ 
Chicago Sanitary District 4%s 1925-1933 F&A'b 4.20 to 4.10 
4%s July 1 1925-26___J&J 4 4148 Elec Light 1929. _.J&J|______|_- 
4s Sept 1925-1931 M&S 4 Wichita 5s 1929 op 1919. _J&J : 
4s 1925-1942 J&JI 64.05 to4% Wyandotte County— 
Cook Co—4s 1925 M&S 1 14s Bridge '32 to '41__P&A 
4\%s 1926-1940 A&0O 6 4.05 to4” 
4s For Pres '25-'43_J&J150 4.10 to4% KENTUCKY. 
4s Ser K 1925-193 J&D 1 Ashland 
4s Ser M 1925-1933. __J&D\b 4.05 to 4% | 5s Sew impt '32 & '37__M&S/b 4.60 |to 4.50 
4s Forest Pres '26-34_A&0 6 4.05 it 4% 4%sSl es M&S b 4.60 \to 4.50 
East St Louis Bell Cou om . 
4\%s ref Sept 1 ‘28 Sept 4.25 fs Ct H Dee 15 '38._J&D15 
Elgin Sanitary Dist Covington 
5s 1925-1944 M&N/|) 4.35 |to 4.20, % 6s WW Janl15 '26-’ 36 T&II5 
Joliet—5s 1925 M&S 1 6s WW Jan15 '26-'31 J&J15 
Moline 4! 8s 1925-1932 J&I\b 41.25 to 4% 6s WW Janl5 50-61 JAILS 
Springfield Sanitary District 4%s Funding 1925-48_F&A 
44s 1926-1944 I&K&D\b 4.15 to 4% 14s W W 1925-1951__J&Jd 
1s Water 1927 J&J 
INDIANA (sce footnote 0) is Fund: 1952 op '42__F&A 
Cass County Frankfort 4'4s '27 opt '17_J&J 
o4s Bridge 1925-33_M &N15 0 1 Harlan County 
oEvansville—4s Ref 1932_J&J 0 1 5s Rd & Bidz 1926 M&s 
o4s Ref 1942 J&J\0 1 Lexington 4s 1945 P&A 
oFloyd Co 4s 1926-40 J&I 0b i Lexington 8S D 5s 1938 J&D 
oFort Wayne Sch D 5s 1933 1 Louisville 
oFranklin Co 4s °25-30 J&D 0b 1 5s School 1962 A&O 114 
oGary Sch City 4%4(s Oct 1943 1 4's Hospital 1951 M&S 106% 
oHendricks County ties School Impt 1954_A&0, 1014 
4sC H Jan 15'26-32_J&J15\0b 1 1s Municlmp Decl '28 Q-M ON 98 4 
Indianapolis is Park 1930 J&I| 98 
05 4s Track Elev ‘31-47 J&J 1 1s Refdz July 1 1937 J&I O98 
4s Park Imp Jan 1 (27. _J&J i 4s Sewer 1947 F&A 99 
04s Fire Dept J'’ne 1 “41 J&J.0 1 is Louisv W Co 1946__J&JI 97% 98% 
04%s Sch Jne 15 1IRDIS 1 ts Louisv W Co 1950 F&A 97 4 98 '6 
044s 1926-1955 J&I\b 4% |to 3.50) ¢ 34s gold refg 1940.__M&N 92 93 
03%4s Hospital 1936 J&J\0 } 346s Refunding 1943__J&J 92% 93% 
034s City Hall 1939__J&J)o 1 3s Sewer & Park 1941__J&J> 84 : 
olndianap 8S D 4s 1925-26_J&J0 i 4 McCracken County 
04s Bide Sept 1 1946 J&xN\o 14 5s Ref 1933 opt 1913.__M&s - 
03 4s July 1 1941 J&J\9.-- 1 5s Ref 1933 7“ 1923. .M&s 
05s Oct 20 1925 39 AkO2Z0 0 1 Owensboro—4s ‘31 op ‘11 J&J 
Jeffersonville 3's '25.M&Nio 4 ts Street 1930 op (O15 >. J&TJ 
oKokomo 4s 1926 1931 M&S'0 1 
oLa Porte Co 5s '25-'28__J&Do 1 LOUISIANA. 
oLoganspt 3 \4s ‘26 0p '16_J&}\o 1 5s Port Comm'n '26-'54_A&0 
04%s Sch H '25-'37_J&D1L5 0 1 As Port Comm'n '25-'59__J&J 
Marion Co—4s Ref '27__J&Doo0 3.90 5s Port Comm'n '25-'55.._.J&D 
03 %s Refund 1925__..J&DI\o $.75\4\4s Ref 1925-1964 F&A 
oRichmond—4s 1927 M&S\0 | 4's Port Comm'n '26-'57M&S 
oSt Joseph County Alexandria 5s 1925-52 F&A 





03 %s 1926 F&A\o 
oSouth Bend—4s 1925___J&J\o 





3.75 Atchafalaya Levee Dist — 
3.75 58 Sept 1932-1972._M&815 











































































































































04%s W W Nov '43._._M&N)) 4.25 (4.10 5s Dist ref & imp ‘49__M&§8, 102 
04%s W W Dee ‘43 J&D\b 4.25 4.10% Bossier District Levee— 
05 %s 1931 M&S b 4.25 4.15% 5s 1954 ; A&O 
05 4s 1941 M&S)) 4.25 4.15% Caddo District Levee— 
South Bend School District 5s 1951 opt 1941 J&I) 102 
04s Apr 17 1925-1927__F&A\ob 3.75 |\Caddo Parish 8 D No 1 
Terre Haute—4s 1927 as? 0 3.75 5s School 1929- 1943 J&I\...- 
o4s Sewer 1930 ..F&A\o 4 Fifth District Levee 
oTerre H Sch C 4s '25-'31 M&Sj}ob 4 5s 1950 opt 1940_.....J&J} 99% 
oVigoCo4 4 Dec 16° 35 ‘27I&Di0 3.75 5s 1952 opt 1942 J&JI| 99% 
5s Oct 15 1962 op ‘52 & 99 be 
INDIAN TERRITORY (See! Oklah oma) bs Oct 18 1963.) AROS BO52 
5s 1957-1967 _- ..A&O15) 99% 
_ LOWA 5s 1959-1969 __ F&AL5, 990 a 
4x6s ee Ly he 24 188 4 Lafourche Basin Levee— 
48 2 : J& 5s Jan 1954 opt 1944___J&J) 103 
4\%s 1934-1940 J&D 4.05 —_ Borgne Dist Levee— 
Boone 4's 1925-31 M&N 4.20 s Dec 1952 opt 1942__J&D_ 102 
Burlington 44s '25-'33.M&N -|4.10 
Council Bluffs 
4\%s Wat Wks '25-"30_M&N 4.10 
Crawford Co 5s °25-'29.M&N d 
Cushing 5s School 1939_.M&N - 4.30 
Davenport 4s 1925-29..M&N d 
Davenport S D 44s '25._1&J sco! O26 











en ee ee ee ee 


BONDS: 


pee de te te ee te 


~. 





{ Vor. 120. 





To 
Net 
—~ Bonds 
New Orleans 5s Pre mium n J&J 
5s Premium (dr num). J&J 
4.15 5s 1925-1929 - - cO 
4 5s Oct 1927- 932 &O 
4.15 5s Pub Belt RR '39-'4 AAS 
4.15 5s Pub Belt 1950-59-_- #83 
4.15 4\%s Paving 1926-33 _- I&S 
4.15 4448s 956-1966 JAS 
4.15 4s Floating debt 1948 _A&O 
4s Constitutii nal 1942_J&J 
4s Public Impt 1950 opt 
4 1942 (old issue JI&T 

4s Pub Impt '42 opt '28.J&J 
Orleans District— 

5s July 1930-1939----- J&I 

5s July 1940-1949___.__J&J 

4 58 July 1950-1959 J&T 
4.20 Plaque nine Parish * Bank— 
4.20 5s Oct 1952 opt 1942.._A&0 
4.15 Pontchartrain ceepaingdac™ 

D 6s 1944 : M&N 

5s July 1968 J&I 
Red River A & B B District 

4.40 5s 1950 Series B A& 
4.40 5s Mar 1953 opt 1943- wrk 

5s 1965 Series D ‘ &A 
Shreveport— 

4.15 Pe. SPE ancads mae P&A 
5s 1932-1936 - - - -- .--F&A 
4.15 58 1937-1961 - F&A 

4%s WW & Sew'25-'54_J&JI 
Tensas Basin Levee District 

5s Jan 1957- --- sansa 

4.05 
4 MAIN E 
548 Bonus Fund '25-'30_J&D 
4.10 5s Hway & Bdze '26-" 54. A&O 
4s Sept 1 1925-1953._..-_M&8 
4.15.48 Highway 1926-1936.-.__M&S 
4.50 4s April 1928-31 tax-ex_ _A&O 
4.50 4s State Pier 1933-1942. M&S 
|| Auburn—3 4s 1925-- JI&T 
4s 1935 & 1940 tax-ex__J&J 
4.20 Bangor— 
4.20 4s Ref Wat ‘35 (tazable) .J&J 
4s Fund 1925-30 tax-ex_J&J 
15 Bath 4s Ref 1941 tax-ex_ J&D 
15 Bidd-ford 4s 1926-35...M&N 
05 Gardiner Water District 
15 4s 1934 (tazable J&JI 
05 Kennebec Water District 
15 34s gold 1925 
Kittery Water District 

5s Jan 1926 to 1938 J&J 
Lewiston 4s g Oct 1927._._A&O 
Portland — 

P 4s Auz 1 1929 tax-ex__F&A 
2 4s C H °26-'45 tax-ex_A&O 
4.50 4s High Sch 1936 tax-exem 
Portland Bridge Dist (tazable) 
4 34s July 1925 to 1939_M&S8 
vi: Portland Water District 
4.10| 4s Funding 1928 J&D 
5 Saco 4s April 1939 A&O 
_| Washington Co 4s 1928. J&J 
4.15 Waterville—4s g July 1 1927 
3\%s Sept 1935 M&8 
; MARYLAND 
% 4%s Aug 15 1925-33__F&Al15 
y/' 4s 1926 to 1928 
4s 1928 opt 1923 JI&T 
4s Jan 1 1929 J&J 
3\%s 1925-1928 P&A 
1.40 45 Roads 1926-1930 P&A 
4.40 1'4s Roads 1925 to 1928 
4.40 Annapolis 444s W W '42_A&O 
1.40 | Baltimore 
4.40 5s 1926-1946 M&S 
4.40) 58 1926-198) A&O 
4.40 414s Mar 1 1926-55_.._M&S 
4.50 4'4s Mar 1 1955 M&S 
2 is Water 192 M&N 
4.70 is Aug 1 1951 F&A 
4.30 1s Annex 1954 J&£D 
4.40) 4s Parks 1955 M&N 

is Mar 1 1961 M&s 

4s Aug 1 1961 F&A 

3\%s July 1 1930 I&TJ 

3%s Impt 1940 J&T 

3% 6s Mar 1945 M&S 

34s Re ‘fundi 1g 1952 I&J 

- 34s Sewage Impt '80_A&O 

3\%s Jan 1 1927 J&S 
Cumber'd 444s W W '41_A&0 
Hagerstown 

5s Water 1938-1987 A£O0 

448 1936-1986 A£O 
Washington Sub San Dist 

q 44s Sewer g 1973 J&T 
a) 5s 1969 
] 
10 MASSACHUSETTS 
10 | 4s 1925-52 (tax-exempt) Var 
3%s gold July 1 1935 J&T 
_.. 348 1956 ref (tax-exem ts 
50 3's 1937 reg (tax-exem iad 
-00 314s Water 1942 
-00 34s gold July 1944-- Mes 
20'\3s April 1 1929 A&O 
50 3s gold May 1929_ M&N 
‘9 38s Met Sewerage 1936.._._M&8 
3s gold July 1 1939 J&T 
3s gold Water Jan l 1941 I&JI 
Attleborough— 

3's March 1935 M&s 
Beverley 4s 1925-1936_._..A&O 
Boston 

i‘4s Tun 1960 tax-ex_A&O 

4.55 4s July 1936 J&I 
oo 


4s Apr '26-'37 (tax-ex) A&O 
4s 1925-1939 (tax-ex). _J&J 
ts Tunnel 1& Sub 1948_J&D 


4s Sub 1957 tax-ex A&O 
is Sub 1958 tax-ex I&JI 
4s Tub & Sub’59 tax-ex_J&J 
34s June 1 1932 _J&D 
3\%s June 1 1934_- J&D 
3%s July 1 1935-- J&I 
34s June 1 1943__...J&D 
3! os June 1 1944_.._..J&D 
34s July 1 1945-_- J&T 

meds ho. 4s May 1927. _M&N 
3'gs Water 1932_..-_- M&N 


b 


101 
101 


SS 
97 
94! 
9414 


103 
103% 


b 4.2! 
b4 
b4 
b4 
b4 

4 

€ 


10 


> 
 ] — 
=, 
— 


> 
= 


b 4.50 
b 4.60 


1015 


2 


to 4% 
to 4% 
to 4% 
to 4% 
to 4% 
to 4% 
to 4% 
to 4.10 


to 4.05 
to 4.05 
to 4.05 
to 4.05 


Co 


4.50 


to 3.90 ° 


99'4 
Q9'4 
99% 
99'4 
99 4 
to 3.90 
to 3.90 


to 3.90 * 


to 3.90 


to 4% 


~~ o 


or 


to 4.50 * 


G 


toto 


wor 
















b Basis. 
that date by State or municipal corporations are tax- -exempt, and t 








f Flat price. n Nominal. c Tax-exempt; under a law egg | yy a 1903 and which went into effect April 23 1903, 
ese sell on a better basis. 


$s Sale price. 





bonds issued after 


APRIL, 1925.] STATE AND MUN VIC TPAL 3ONDS" ol 



























































Bond | Bid. | sk I ; ze “sg To 
aa s = Bid Ask. IN. —-. Bonds. ‘Bid. | Ask. |Net. Bonds al Bid. Ask. |Net. 
C ambridge— MICHIG iz eee) Cues as, = nx Gn Toe = es Ve — 
3148 Water May '25..M&N| 99%)__- wr. 4-3 (Conciateti-— Ricrnal 4.15!) Lats Xoncluded — | 
344s May 1 '45 (reg)_M&N| 90%)__-- & Wayne County— ### | | pape .. ” ) we on 1929...A&o b 4.20 ito 4% 
3s Bridge 1941. -P&A) 8554) -----_| ---|| 1444s bldg&hage "25-'39M&N)b 4.10 |to 49% | || 48 WW Renew ‘31. .-M&N|b 4.20 lto 4% 
Chelsea—4s Park 1936--A&O| 97% "__||Wyandotte 414s 1934...J&D © | a20|| 35 School 1987 --------: J&J|b 4:15 |to 4.05) ¢, 
4s Oct 1925 (reg) z retid 005% eee ad sO BE) - - ooo] on == 20); 4s School 1938. __.__..J&J|b 4.15 \to 4.05) % 
Everett—4s Sewer 1929. - Hel 985%|__. ips | 3.65s Ren June '25-'27_J&D)\b 4.25 |to 4% 
Fall River— ; MINNESOTA | \Springfield 5s '32 op '17-J&D}_____-|_..--- 
4s June 1 1927 (reg)__.J&D| 99% : | | i} 
nice ene Feb 1930__F&A 96 4 : _||4%s July 15 1943. J&I1! _l4.10!| MONTANA 
‘itchburg— 1 . C o eS AS oa = ea) os . j | | 
3\%s Water 1926_.___-_- J&J O8% 4i4s Dec dot 83?-- ical iD 10034) 101 M pore 5<38 Educ —— se) -- eats ‘3 4 30% 
(i ardner sm 51 - P 4 “ationa ‘ J | 35 14.25% 
4s Water 1925-1934. -_M&N| 9834 6s head 1900 nace EE ee 5. 15.50) Billings 5s 1934 op 1929__J&J} _-_- - Pewee 
Oe We : Brainerd 5s Nov 1925- 192 9g ale “peeks Sieipeet>* 74 a 26-1936 --- 77" 5% iso 4. 90 Qi 
344s Water '25 to’'31_.A&O| 973 ; ; ) — 5s g P ai eben aes [69 | OS Losi ----——.._ __ _ _ JM&d|_. --- -|4.80 
Haverhill 4s 1927 Se) iei------| ---l aad | ae eee |4-20|| Daniels Co 6s 1933-1942 ___--|b 5.25 lto B% 
Holyoke—4s gold 1927-..J&J| 99%4|------| ---|| 4s¢W ater & Light '28.A&O|_...--|......|4.20)| aT a. | 
3\%s Dec 1925-1932.-.J&D| 97%\__- --|| 4s Water & Light 1936-A&O|------ eaeei’ 2 Solliseskeen te neat eee seta en [nceene 4.80 
Leominster—4s g 1925--A&O) 99%|----_-| -.-| Duluth Ind School Dist— sy sagem | rz | Kelispell’'S $1933. ees: hopes ------| 5 
synn—4s July 1927---.-- Ae J; 99% aa we 5\4s 1936, 1938, 1940. ‘ano! 14. 20) | 7 Ee gn then 348" “Geno -----|5,25 
4s July 1 1925 (reg). J&I 993 -_ 135 Feb 1°40 on '20 PS&Al___... iwc |Lincoln Co 5s "32 op “$7. — ee <n 
sags Abril 1 1932. -- AKO) 95 5 Caan | 4s 1934 opt FF ieee + -  bapmepe peas nee 4:30 ‘Philips Com 31 op '21-J&d| - - - --- ---|5.25 
Marlborough 4s July '26-_J&J) 99%) _- _..|Hennepin Cou tees | ne ‘egies iF jell 
ie dae et ae 1930-.--F&A! 98°4|..----| -- 6s Bridge 1926. 40_..-.M&N|> 4 59\to 4 40|% | 5 tef Dec ‘35 op "33. -J&J) -- - --- 1.90 
5s r 125-28 tax-exempt) 101%/|__..--| ---|| 54s Bridge 1926-40_- N/) 5 ‘391% | 
Milton; 3s 1925 to 1932.F&A} 97%4|..----| --- 4%s Sanitorium aa: PRIS It 4 { Ht ibe ; on op NEBRASKA 
New Bedford 4s 1926_._A&O)} 9944 at | 4%s Hospital "27-'41- M&N |) 4 30) to 4 20/¢ Douglas Co—4s '25-'28._A&O 
4s Sewer 1925-41 (tax-| | "|| Koochiching Co 5s '26-'33 J&J|D6 ¥4 Zo\to 6% | 5s Highway 1942... A&O|_____- sree 
Newburyport [ets asco aiid sagan tan imi = Sno 1926-1935. -J&I|D6 '4 %|to 6% | | 5s Highway 1943 “7g Ak Se sauae aicew 430 
Newbury) - ||Minneapolis— ft eS | maaan : a 
3%s Water '25 to'34._J&D) 96%4)__----|} 5s 4925-1928 J&D b 4.30 1M 4.101% | pa Isl 448 ,'25 0 7 J&J|._---- ------]4.25 
Newton 4s 1935.-.-.... F&A| 97%)|__----' ---|| 58 1929-1932__---- ~~ - J&Db 4.35 [to 4.15% || "Bs Hospital Jal i 7 
ome Water Dec 1926..J&D| 98%|_- | <2<|| 58,1935, "36, *40, °43, 45) | Lincoln s D— Se Cis scdacnccehsssees 1.20 
ortham pton— | 46. °47. '45 Ff ; ‘ gles ti se P 
p eee to 1926--- _Jees| 99 1 ese =| sSt limp May: 36: MXN? > ri 30 to 413 % oma sha Bis 104 eae MAN Seed mathe 1.35 
s — | 4%s8 1925_____ oO, 30, | | er > tae Soe tae tee 1 sone cotta 
44s 1925-30 (tax-exempt) --| 10044) -- 4%s 1926- i nants —s 4 35 ie 3 i0|% || ide Rote f co one Was" --7 77 : --|¢-92 
Cay S2ee se 88 oe --A&O} ----- 4148 Mar 1926-1937_.M&S 4.25 |to4.10\% || 414s Betgnding, 1953- 33 sprue <r 
ax exempt -| 9634) ----- 448 School Soe en ld 4.28 to 4.10% || ofl --J&d'------ 4.15 
Salem 4s Jan 1 “32-54 tax-ex.| 100%| 4s School Jan 1927... J&I1b 4.28 to 4% | J. ar a oe : | 
Springfield Bes 1035. dad 93 % | - 4s May 1 1927__.___-M&N'b 4.25 |to 4% " 581948. ee RETA 14-30 
3s Sewer 1930-_--...-J&D) 93%). 4s School Jan 1 1035.. D&I) 4.20 to 4.05;% | kiss May'd 1051 MAN). 22722 "7227734"40 
Tae Sewer Dec i” 30 8B ++ | a 4s Improvement 1942-J&D/> 4.20 |to 4.05)% ||So ae ee — 
we “4 O6 oll s 1944 & 4.2 5 Of 1] “ 
Wake ioe = 4s st 055i. AgS| 98 %4 3%s School Jan 1 sag Wes i 50 i. 408 % || stateadhncn sie amannan J&D)------ voweeel S80 
atertown—4s 1925-34- 98% 3%s Water W 9239 J&3b 4.2 405 & 
3%s 1926 to 1929...-_J&J| 97% Rz amsey County —fhatesceniceeecs Unenaell Wal mn ‘ NEVADA 
| | 4\%s Rd& Bdge '38-'44 M&N Db 4.25 |\to 4.95 % |W: 1¢ 9RtoO"s 
MEXICO | | 4¥s Rd& Bdge '33. Perrienies te 
a s Rd&Bdg -"43 J&D b 4.25 05) % 
See Foreign Govts, page 49. St Louis Co 58 ‘92%, 5-29. an _ ; ” ' = 4.25 NSW SARPSStas 
| at os Boe > Sees Cl i \4.30)|3 44s Hospital 1925 - —— ee " nae 
MICHIGAN (See footnote 0}) | | 6s School July 1 1951- 1&Jb 4.40 \to 4.15 % —— Ref 1925. ..-M&N/-....- 
| 5s Refe J D "oR > 4.95 oF 
5%48 July 15 1941... -.J&I15)___-- 14.20) 4%s W W 192842" XO 4:2 to 4.05 G; PRA. 3s 1928 1931. ee jap $6 
3 2S Mighw y Loa ee ---ee)] 2 eon coy | 1951_-J&I b 4.25 to 4.10/% ||Manchester— 7 = 
5198 a 3% ‘ 20 44s July 1935 ' ‘ BiG, =| As 95.10. , 
sunny Tope elon 48| ASB Sg SNAG 498 IASG, | ASUS TBaR aces MEA) 
2 ray : ok & | . 1.05 d ls Sewe 2 » 4° “ As =| o7 ; ve “. t z ‘ - ¢ 
145 Rewer —¥ 1937 Wes 4 05 aie Ww aes - yo , a3. he 4 i. . $38 G | a jaa (EN 97% 
s Highway Impt 1942__A& 05 1 6 M + AS és \ an ing 777 97% 
Kan Arbor eet Dirck > 08) ioe Rete tule # 2o-3tJ658 498 [to AAG rember BOWE PRAY 88 f= 
s Sept 1935-_- A&O| 5 . "TF * ig , Wr oy J 
Battle Creek a eA 1 1589; aegis 4:18 0 4e | en tothe tse’ | ae 
. 1s © ity He all 1927 26 F&A b 4.15 |to 4% 4a March ¥ 1940 MAR ri8 to 45 Stratford 5s May 1933-1954 108 
ay ‘itv 4s 1934 J& 5 >. = . . | 
ewes Gabinueat | eee —- NEW JERSEY 
mm, rs ity Union 8 D | 
114s Road & bdge 1933__J&J 14.15 
06s 1926. 1931. 1936.._J&J\b 4.4¢ 4° | +, ; 4.15 
Bessemer 5s 1925 6. F&A b 4 63 to 56 MISSISSIP?S fir noes & bdge 1938. -J&d a \4-15 
Calhoun Co 4)4s 1926.. A&O ‘| 4 514s Impt 1926-1930____M&s| 4.15 figs Hi ai 19! $a) 102 | 103%) 
Detroit 5\48 Impt 1931-1946 M&S 64.25 to 4.40% 14% os sway ESO8 S&T) - 5azl 
o6s Pub Serv 1926-29. _J&J | 1.2015 is April 1929-1934 AKO site 1.30 Ad r ~ k 3&5) 102 102% 
06s Pub Serv 1940-51__J&J\b 4.50 |to 4.20) % 4348 1930-1950.._._. 4 OF Hey y g = ¢ ar 
054s Nov 1 1945_-__M&N 1°35 4 'es 1925-1934 "= "eg STE ashe te an tee tee (4-35 
054s Pub Util '26-'29_J&J b 4.20 to 4% : ‘{s July | 19 25-1935 a J&S 1 is , ro ‘ity 5s 192 J&D)__- E. 4 30 
054s Pub Util '30-'51_J&J 1.35 44s July 1 1936 scstee Jal 4 20 43 1925-1937 as0 ha \4 30 
05 aa 5 Oe 26-48 Ape b 4.35 \to 4% 314s Refund Jan 1 1927__J&J 105 448 1938-1958 a3 Te 4 + 
5s » Impt 1926-29 &. State 1924 Ol ; F 1 = : be - 
5s Pub Impt 1930-51 3&5 fan 3148 Stat 1984 ops 10) H re~d : 4 ii s & Water ines I&I\ _ - 1.30 
058 Jan 15 1936-42 J&I15 1.20 Greenville 5s 1927 M&S 140| 4i¢s Jan 1 1943) 3e3| | 430 
7) s Pul ait 948 J&IL5 aegis e 1. te 7 nd o~ cel | ;2s 
044s 1932, 1935 12 3&I13 ie Jackson 5145 July | sss 55s 130 A he vy tae 96. 3eD) -lg-opml 
14s 1942-1952 J&D ; 13 i wy. tor 1000 i258 Fi ; an tlantic Co—6s R’'d '26 J&D) b 4% \3.95% 
o4s Aug 15 '25-28__F&A15 i || §s June 1 1932 JAD ae l’ deg hewer deny | | 
04s School 1946 "MAN “10|\50 by : Ret ; ri dt ‘ -0) is g Sewer. July 1 1928 J | 5 
3%s Park 1930 M&S 10 | Maorid » 58s 1925-42 &N ‘ Aubud 8 D fs’ 25-'40 A& a5 4.80 
oEscanaba 4148 1925-30. _J&J\b 4.25 \to 4° me —_ sone JaD 1.60 Bayonne 58 Fund 1928 i 14.30 
oF lint 444s 1925-39 F&A b 4 20 to 4% 41 s School He use 1941 ‘T&S 4 50 4) F Sie " ha J&. z 1.30 
4 ha 1938-1953 J&D 7 ‘ 4.20 Mississippi I eves District < z 4 48 Jan) 1833" ix) eo 
Stee eee eee eee 4-20 Ito 4% " 58 May 2 1944 M&N 1.90 4148 1925-1953 Pea 120 
bf és Mer 1 yp yt T a 4 b 4.20 |to 4% 5s July l 195:3 J&I 4 90 1s Floating Debt 1928 J&J x 1.30 
Flint Union School Dist cs Viskebeee 1934 M&S si — ry: inding 1945 44.M&N 1.30 
58 1926-1954 M&S } 35 ) 25) ¢ 3 § t 5 ) 7 : ) " wa > fo ‘OF ; 1.30 
Grand Raj ‘0s 1925-31 _M&N |)» 30 to 1%; 2 4) ‘shower Dee 1 89 oa “Dee } 60 Be te ; Sige 3134 MED 130 
irand Rapids Facicne Sitton The ba ty | AMS re 4 2 
5s 1926-1934 A&O 108 y — Sound 1017 art 5 bas Dee 1 £9: 35-1942 ya 4 20 
+\¢s Flood Protec '33_M&S 4.05 5s 1925-1954 : eg M cN 4.85 4 Dee 15 1925-1955 , &D| 7 \4.20 
$48 1926-1928. ___.-- F&A) _- i | 44s July 1949 _J&S 1'80|| 4ige 1926-1030") ARO = 
4148 1929-1930 F&A 1.05|| 48 1952 optional 1922. _J&J Saal 2x52 (0c0- tes... --- Bee \4.20 
$%s 1931-1953 FRA 4 OF 952 optional 1922. .J3é 28 Aug 1925-1938. F&A 4.20 
4s Water Nov 15 '29.-_M&N we ee ae eee “AKO 14.20 
Hi ‘ >; i = « Te ; ame en . | 
ae bene 18 10en iin ‘ 10 MISSOURI 548 Aug 1 1925-1961. F&A 4.20 
Jackson 1\¢s 1930-47 _A&O16 4 10 5s March 1930-1936 ; : ; + pd Ww meet J gv ‘60 yg 1 20) 
caieoaee ont we ~ — 1.10| 4s Road 1933-34 Ser D._M&8 99 100 | - is Paving 1929... _M&N 30 
alamazoo—o4 4s Sewer & Kansas City Camden Co 44s 1933__F&A\b 4.25 |\to 4.10) % 
Impt 1925- _- __J&J - ‘ = am Co 44s 1% é » 4.25 \to 4.10) % 
Kalba 8 B NOT 1 |e Water Works 1999. gag] 07, ,J------| ---] “Flas daa tage << — JAR 429 [to 4-18 
05s School '25-'30._M&S15)b 4.15 |to 4% 4148 at 1 1933 M&S 101.78 -- : 48 1944 - Malo 4.20 [405 %| 
Lansing— . 44s Water Works 1942_J&J > 4.20) to 4.05 % ‘ape May—5s 1934 tah ipa 
of+simpJuly 15°25-32 J&II5 64.15 \to4% 1s Sept 1 1930 : “M «Ss QR ! {1 Sc ol 1926-195 M 4.75 
o5s Sewer 1925-26_ - .-J&D 4%| Kansas City School Dist— oa ay Eis 19261952, MAS 38 
05s Jan 3 1926-1932. .J&J3\b 4.15 |to 4% 5s July 1941 J&J 1073 East Orange 4148 '25-45_ F&A : 150 
04%s Jan 3 1930-36--J&I3 4.15|| 4s July 1 1933.......3&3| 101. |------| - "bs Se wer 19281960 Sa He 
448 193771946 J&D 4.15) 4%s July 1 1937 3e3| 1oL%| 22222] c2zl| 4s 1934 eee \4-20 
Marquette 344s 1926 J&J 4 ’ 4 las Ji n 1943 ‘ Jas . __ 14.20 4 wr, 1933 - ‘ 4 20 
Muskegon—5s 1925 -J&JS 4 an Yale ? 1927 J&J| 98%'|-_-- 6% 2 4 s aver | i eis : = 
444s W-W 1926-44... J&JI/b 4.20 |to 4% 4s Building 1932.__..-.J&J3| 97% -.-||Elizabeth—4 48 195 J&J 20 
4s May 1 1934 -M&N - 4.15|)| 34s July 1925- Jas 99%)-. epee 1 1925-1946 .J&DIb 4.30 |to4% |” 
Muskegon 8 D 5s 1942--_July “4:20||Lattle River Drainage Dist—| |. ..|_ ba tune 1 1927 et  piacapl peed 
Muskegon Co 44s 1932. _J&J “\4'10)| 5 ies Oct 1925-1944...A&O > 5.30 to 5.10/% ||Englewood—4s Sept ’ 35-M&s 14-39 
Pontiac—4 4s 41 47 *- aes 4.20| St Joseph 1s 1926 , MAN 99%) 100 ; Essex Co 4s Roz Pg j ‘eA b 4.20 “Os 4-75 
bs Wat "impt 1925- ot cana ate St Joseph School District—| esi ias Lid burch "26-46 J&I |b 4.20 |to 4.0314 
-5- ’ - Es 4 Or ‘ a or c ‘ Cc ‘ | ‘VO ¢ 
6s Wat Impt 1929.35. J&D\b 4.30 \to 4.15 4.15 gt tft ee 1930 and 1935..|0 4.50 |to 4.20% 4} 48 Hospital '2: 5-49 F&A b 4.20 |to 4.05) % 
6s Wat Impt 1936-50. -J&D) -. __..\4.40 | 4%%s Bridge-Compl "35 A&O)|b 4.20 to 4% 451926. re RAI 135 to 335 14 
Port Huron 4s 1932 - Sd} ....--]-- 4.15) 4's Public Bl « Imp , i 4s Ho ital 1946 F&A| AaB \to 408 | 
Saginaw 44s Wat '25...M&N|_____- 4 1928-1943 2 JAD 4.20 to 4% 3-658 Park '26 to ‘35 Faas 4:20 to 44 
bit —— 1925-1933 J&Ib 4 20 \to 49%, 4s Insane Asylum ‘28 A&O)\b 4.25 \to 4% Essex Fells (Boro) 5s ‘July 28) ke iin 
¢8 Sewer 1925-1949_F&Ad 4.20 |to 4% | 48 Public Impt 1928 J&I1b 4.25 to 4% | 1925-1960 4.85 
Fairview—5s 1944 . . ‘ “14.60 
Garfield 54s 1929 M&8)- a ea 
Hackensack—4 %s 1942_F&Al- ---| omer 4.30 
_ .-|4.30 


| 4%s Imp 1926-1942-___.J&Jj-_-_-_- 





6 Basis. f Flat price. n Nominal. o Tax-exempt; und law ed March d i a 
that date by municipal corporations are saneneamne” and these, acomdungly, = ty Ey bag ee a a Ee 








STATE AND MUNICIPAL BONDS 
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| | To || | \Ne-|I | To 
Bonds. Bid. | Ask. _|Net.| Bonds. Bid. | Ask. N 1] Bonds. | Bid. | Ask. Net. 
Harrison - 48 1930. soled J&J) b Pic ai = 4.30)| NEW YORE. (See note beljow.) | || Newburgh 44s '26-'34__P&A'b 4.85 |to 4% 
Hoboken—4 Ks 1940- - - - - 7] Pee | | | 44s Wat Imp 1926-41_J&Jb 3.85 |to 4% 
oT  ) pepe M&Ni_____- apne 14.30 5s Mar 1 1926-1971-_---- mee b 3.95 |to 4.05|% || 48 Wat Imp 1942-63_.._J&Jj____..]..._-- 4 
5s School 1926-1954.__J&J/______|_____-~ 14.30)\5s Jan 1 1926-1971_.---- J&J\b 3.95 |t0 4.05|% || New Rochelle— 
6s Sewer June 1 1926._J&D/______|------ 14.30 4%s ee | 1963.....M&8} 111 | 113 FR Bf 2 sar an Ceeebalaie ewe 
6s Pav & Sewer 1926.-F&A|_____ |.-...-|4.30!| 4348 Canal 1964....-- J&J} 111 | 113 |---|! §e 1930-1950.------- is inal nae ass 4.10 
Hudson Co—4 Ks 1948. A&O| miei Se med 4.25||4%s Canal 1965.---.--- J&J) 1064) 108 | ___| 4%s = Imp '25-'35. Man eT Cele 4 
4148 May 1 1950_...-M&N|____- Raper 4.25||4'48 Highway 1965...--M&S| 10614| 108 | --~\| 4s 1925-1930.._.-__. RARER net 4 
4s g Park i059 s "BA. M&N| aes Di dunbe 4.25 44s Barge Canal 1945_..J&J| 104 106 {| -.-||_ 3s 1925 to 1933-222. ee eee F 
4s gold refunding 1935_F&A)_-_-__--| 4.25|\4%s Bonus 1926-1929 _- - _A&O b 3.80 |to 3.95 // New York City— 
6s Road July 15 1925.J&J15}-_-- 4.25 44 s Bonus 1930-1939___.A&O b 3.80 to 3.95% 4%s June 1965 i 8 0 
Irvington 5s School '63_._J&Dj}_-~-_-- ae 4.25 |4\%s Bonus 1940-1949___AX&O db 3.80 |to 3.95, % 4%s June 1925- 30----J&D ya | =e ia 
Jersey City—6s 1926 J&D)|--- ae 4.15,'48 Canal Term 1942 ..J&J 101 Poe bP aca 4s J peres M&S 106 % | ------ 4 
5 4s School 1942-1953_A&0}__.__-}_-- 4.15||48 Canal Term Jan 1946 J&J) 101 7 eee 44s (old) May 1957..M&N) 105 %/|------| __- 
5 \%s Dec 1 1931-1933__J&D}- -- | 4.15| 48 ¢ High Imp Mar bn -M&S| 102%) 103%! __- 4%s (new) Nov 1957_M&N_ 16 % | 107 «| __. 
4% School 1925-58___J&D}- 4.15 482@ His gh — | Sept’ M&S) 102%| 103%] __- 4}48 Corp stock 1967.-J&J 106% ea 
4%s Refunding 1928 S&J)....- 4.15 48 High Imp Mar 1960. -M&S | 102%) 103%] __- 4 \%s Corp stock '26-'32_J&J b 3.95 to 4.10 % 
4%s School 1945__._._J&J|___-_- 4.15|\4s Canal Imp July 1960__J&J|} 102%) 103%) _- 4%s Pedy stk 1971- J&D15| 107% !-----.- <a 
4s Water 1961 af Ree 4.15|'4s Canal Imp Jan 1961_..J3&J| 102 %4| 10334) .-- 4\%s Sch & Var '25-'39_J&D b 3 95. ito 4.10 % 
4\%s Park Mar 1961_._._.M&S)- 4.15|\4s Canal Imp July 1961. _J&J) 102 41 103%) -.- 4\%4s 1960 opt 1930---.- Bae 8 | Sf es — 
4s Water 1932 Ako! 4.15|\48 Highw Imp Mar '61--M&S) 102%| 103%) -__|| 4%s 1960_...-..--- M&S, 102%! 102)4) -_- 
4s Refunding 1949_.._._F&A _|4.15||4s Palisade Park 1961_..M&S -102%| 103%) --- 4%s Mar 1 1962_..-.-.- Mes 102%| 102%) -- 
Keansburg 54s See 4.85|\48 Canal Jan 1962--_..-.J&J| 103%) 103%} - 4%s Mar 1 1964...._- M&S) 102%/|----.- re 
Kearny 4%s 1936 FRA 4.50 48 Highw Imp Mar '62.-M&S| 102%) 103%) __- 4%s April 1 1966____- A&O) 102%)-- oe 
4\%s April 1962 _A&O 4.50 4s Canal Imp Jan 1967_--J&J| 102%) 103%) - 44s Apr 15 1972_._A&O15| 102%) -- 4 | ie 
4%s Sch Impt '25-'52_J&D 1.5048 Highw Imp Mar '67.-M&S/ 102%) 103%) _- 44s Rap Tr & Wat 1480 102%} 102%} ... 
Lodi—5s 1926-1947 J&I\__- 4.50 48 Palisades Park 1967.-M&S8) 102%| 103%) -.-|| 48 Various 1936-_-- ~~.) 99 | 100 | __- 
Long Branch 5s 1943 M&N|_.-._-| 4.50)/48 Bldg constr '25-'26...M&8\b 3.85 |.-.--- ---|| 48 Nov 1955........- MAN 98%} 9934) __- 
4s June 1 1935 Y°. oS 4.50 48 Bldg constr '27-"30_- M&8S)b 3.85 |.-.-.-| ...|| 48 Various 1956_.....M&N] 98%|--....| ___ 
Lyndhurst 5s 1925-1957__J&J 1.60 4s Bldg constr '31-'34...M&8/b 3.80 to 3.95) % 4s Various May 1957-M&N| 99%/-.----| __- 
6s Irapt 1926 ..J&D 4.75 4s Bldg constr °35-'49...M&8/b 3.80 | to 3.95, % tt | ee M&N| 990%/------/| ... 
Mercer Co—4 Ks 1933_._J&J 4.15) 38g Jan 1 1956.----.---J&J| 93 | 97 | --- 4s May 1959_---. M&N 99! 2 
3a Road 1033........ J&D) 4.1538 ¢ July 1 1958 ----3&J| 93 97 | ---|| 3%s Bklyn M Sew '27_J&J b 20 to 3 “95 Y 
3%s April 1941 ; co. 4.15|\3s ¢ Canal Jan 1 1959--. J&TJ! 93 ee ee 314s Dock 1927 ex... M&N)5 3. 0 \to 3.95% 
6s Road& Bdge '25-'34_F&A! | 4.15 |Albany—4 %s bork ky -.J&D b 3.75 |to 3.90) % 3%s g exempt 1941__M&Nc 4.10 to 4.20 %, 
Middlesex Co 44s '26-'34.J&J) - isivn eu 4.15 4\%s Water 1925 M&N b 3.75 (to 3.90, % ' 3 igs exempt 1942__..M&Nb 4.10 to 4.20 % 
6s Road 1925-1931 J&D)...-- - 4.15'| 44s Oct 1963 _ -A&O| .....-|--..--|: 3.95|| 3's R T 1948-1950_.M&N bd 4.10 |to 4.20 | 
4%s Fund July 1925-1939- _|_- , '4:15)| 414s Water 1932_---- -M&N --~--.-|------|3.90)| 3%sgexempt 1952..M&N,| 89%| 8%) __- 
4\%s Road 1927-44__.F&A2\b 4.15 |to 4% 4%s 1925-1954 - -- J&D b 3.75 |to 3.90 % 348g exempt 1953..M&N, 894%) 89%) _- 
44s Impt 1926-32 -A&O}|_.. ---|4.15|| 48 Munic & Sch '26-'63_J&J\b 3.75 |to 3.90) 7 34s gexempt 1954..M&N) ye BRS Ss 
3s Bridge '26 to '31__J&J , 4.15 * Park 1925 to °30_- M&N 5 3.75 to 3.90 % 3%s g Water ex '54__M&N) Gi) i-. - 7 
Monmouth Co 6s 1926._M&S'b 4.15 14.10% . ae ¢8 Pub Imp '26-'34.. F&A b 3.75 to3.90'% |' 3%s exempt 1955.-.._M&N 90 | 90% __. 
4%s 1926-1954 M&S 15\b 4.10 |4.05%) -- atone Co-—3 4s 1925 Ph incqethsedes aii 34s stock Apr 1 1954 720 90 | 90%} ... 
Montclair 44s Sch 1941 A&O nays aes S 448 1936-1937- 1938 . . ee ee fl 3\%s Nov 1 1929_____} &N b 3.80 ito 3.95 G, 
4\% s Hich 6ch Bldg ' 44.040) wl 4.15 |Allegany Co 4%8'32-'36 M&S|-_- eee 3s g R T 1950 exempt. Man SR Ges Fea — 
34s School 1932 &J) 4.15 Amberes— -44%8 1927-30_M&S b 3.90 to4% | Niag Falls—5 4s '41-'48.M&N_____- oe -\4.10 
Morris Co——4s ‘35 opt 05 i 4.15 | 4%s 1931-1937......- M&S b 4.05 to 4.10 % 4.10% Sewer 1935-50-_J&J|_____- pee 
4%s 1942 opt 1922 > es 4.15 4\%s 1938-1955 sia ince M&S kenas 4% 4\%s School 1926 - A &Al_. Seer 
Morristown 4 4s '25-"42_._J&D 4.15 Amste srdam 5s Wat 1925-'37 6410 to 3.90 “% 448 Wat M: ay 1°41-"48 M&N _. ghetaeis 4 
Newark—4 48 1944 F&A\b 4.25 |to 4.10) % Auburn 44%s Dec6'25-'31 J&D)_~. ~~ _- -_ 4 4%4s Repav ‘29-33 rez.M&N| _- mi 405 
5 Ms Oct 15'25 to '59 A&O15\b 4.35 |to 4.15) % 4s Water May 1925-.- MAN . ---\3 59|| 4%4s Sew '39-'46 reg_._M&N!__. 2-2/4 15 
5s 1925-195 _.-J&JI\b 4.30 to 4.15% 4%s8 1925-1934 10405 \to 3.90 % 3%s 1942-1945_____- M&N:_. Sige aha 
4%s Dock 1959 F&A lb 4.25 |to 4.10% Binghamton 4s '28&'29_ F&A). . 3.90 | N« orth Tarrytown (b) | «i 
4\%s Apr 15 25-61. A&O15\b 4.25 \to 4.10 % 4s Sew Disp 26-'36_._._FP&A\b 3 R5 to 3.95 % 5s Water 1925-45 A&Ob 4.05 to 4.10 & 
4\%s School Dec 1'45__J&D\b 4.25 \to 4.10), % 4%s 1925-1956_---_- b 3.85 |to 3,95) % digs Water 1916-64 AKO : .--|4K% 
48 Sch House 1959 opt 19496 4.15| 4%! - 4\%s 1925-1971 _..-var.|b 3.85 |to3.95|% |\Oneida—4s Water '40-'45 J&I)------| 100 | -- 
4s Pas Val Sew '6lop 51J&D\b 415 4%| a“ 4%s Park 1925-'37_.._J&J/b 3.85 |to *% 4\%s Water 1930- ee ° Cee 4 
44s 1929 J&Dib 4.25 B%) ««e!) 3%s Bridge 1935____- F&A). -_- : 3.95 |Oneida Co 3%s° 26-'28 _F&A ob 3.75 |to 3.95 % 
ce s Track Elev 1954_F&A\b 4.20 4%, Brookl yn—d— Oonodaga Co 38 '25-'29__J&I\b 3.50 |\to 3.90, % 
Vailsburg 4 Ys 1934 J&I\b 4.25 |to 4.10, % 4s Bridge 1926 — ee 3.85 5%s 1925-1930_....- M&Nb 3.50 |to 4% 
New Brunswick 3%s g 1926 to 1937_._.._._J&J\b 3.75 \to 4.05% 44s 1925-1926... _.__. J&J\b 3.5) to 3.70\% 
4%8 Aug 1 1925-57 | FE 14.20|)|} 3%sg July 10 1925____J&J}_____- ar PO 4s March 1 1929_-..-_- M&s elewconsla.00 
North Bergen 5s 1941.-_J&D|_-__-_|___-__|4.50'|  3%s gold 1936 Ss wlees 14.05 Ossining 44s 1926-42___M&S/b 3.85 to 4.10 To 
6s School 1925-29 M&S |_.____14.50||Broome Co 5s '26-'33_. -M&s) 64% \to 3,90 Y |\Oswego— 4148 1925-29. _M&N b3 50 \to 3.95,% 
68 School 1930-58 M&S ‘ 4.59) Buffalo— . | 54%s Sch ol 1925- 46._M&N b 3 50 \to 4.15 % 
North Plainfield 5s 1925-1954_|- ~~~ |4.50 4%s June 15 1944.._.J&D15|_.___.|---.--|3.95 Penn Yan 4.35s '25 to '31- Got) b 3.75 |jto 4.201% 
Nutley 5s 19:33 (aa 4.50) 4%sJune 15 1964_...J&D15 ...'3.95 |Poughkeepsie— 
Ocean City—bs 1944_-- F&A, 4.50! 4148 1925-1968. .___. J&D|b 3.75 to 3.95) % 34s 1925 to 1930 ..-M&s b 3.50 ‘to 3.90 % 
Orange—4s 1926 to 1932_J&JI _— 4.30 4'48 Feb 15 ‘62 op ‘32 F&A ---|3.90 4%8 Water 1925-52_..J&D\h 3.50 jto 4% 
5s Water 1938 F&A 1.50 4s June 15 1925-'30__ J&D\b 3. 50 to 3.85 % Putnam Co 4\%s '25-'29- F <A b 3.50 |\to 3.95 % 
44s School 1943 J&D i 4.30 is June 15 1960 J&D)-_- -----|3.90 |Queens County 4s 1927 - SESS Sa - 3.90 
4s School House 1934 xD oacal 4 + 34s Park Reg 1927___FP&A|_- -----|3.85 | Rochester—5s 1926 - - Peal aman -|3.75 
Passaic 44s 1926 40). M&S! | ..14.31 3%s Water 1925-35__.M&8'b 3.75 |to 3.90) &% 5s 1927-1931 (coupon). FP&A! b 3 90 \to 4%) 
5 %s Gen Imp '25-'28._J&D 4.25 Cohoes tis Ref W at'25-'45 J&JI\b 4.40 to 4.10 % 5s 1932- 1951 (coupon) PAD 4% [to 4. 10, % 
5 %s Gen Imp '29" 44 J&D 4.25 Corning 5\%s 1926-'60__._M&S b 4.38 |\to 4% P 4%s Jan 15 1933__-- ate ae fF 
44 Gen Imp "45-51. .J&D _. 4.25| Cortland Co 4 4%s '25-'51_ J&Jb4% |to3.75% || 4%s Municipal 1945_. Mes GS: ---|3-06 
mp 1925-1948 M&N|______| 4.25) DelawareCo4.20s '26-'52 AKO b 4% to 3.75% || 444s Pub Imp '25-'48_F&A b 3.5) |to 3.95 % 
uet efunding 1944. _M&N| |4.25 |Elmira—4s 1935 .-M&$}_._. eee 4\%s School 1926-45_..J&J b 3.75 |to 3.95 % 
Paterson 6s 1925 & 1926.M&N/b 4.30 |to 4% || 4%s Water 1926-'45 A&O a 1 4\% Ss 1926-1936........ J&I\b 3.75 |to 3.95 % 
548 1927- 1934 _....M&N ait 4 44s Apr 1 1933-1935-- 4 4s 1926 to 1927_-. -J&I\b 3.75 \to 3.90, % 
5s 1935-1955 ---M&N|______|..--.-|4.10||Erie ¢ Co 4438_ 26-'36tax-ex . ieS 5 3.75 [te 8-90) 2 4s Imp Sch, &c, '26-'47- J&I\b 3.75 |to 3.9)\% 
48 1943 to 194 eee eee 14.20,|_ 48 1945-1953 - _ _- &8).....-|------|3.90| 34s tef 1933 opt 1913_J&J| Thee a yi ---|3.90 
s Feb 1 1945_-. F&A) 14. 20)| |\Franklin Co 4% '31-'40. M&S) e ioe if 05 ‘Rockland C 1o—4s tthe F M&S) _. ators 
40'N © Hall 1925 to °32_J&J\b 4.25 |to 4%| || Fulton—3.40s 5 ) to '29 J&D! b 3.75 |\to 4° 0 | 44s '25-'38 (reg) - &AI5 b 4% to 4.05 % 
Perth Amboy 4%s Apr 1944__| ae 4.40||Garden City— Rome—4 4s Sept 15 1931 gsi Saas wd ‘ 
4%s Water 1927-29._M&S2\) 4.15 |to 4%) | 44s 1925 to 1952___. J&I\b 4% |to4. 10) ; See) 58) ) eer ee apap 4.10 
4%s Water 1930-34. _M&S2 2! Seowd, Seyler | 4.20) | |Geneva —4s Water '26...A&Q)}_...../...... | 4 ||Rye 5s Mar 10 '26-'38- Mes b 4% |\t0 4.20 % 
4%s Water 1935-64_.M&S2}______|----- 435) ‘Glens Falls- —44s ref sewer | Saranac Lake 4%s'25-26.M&8\__ | __ ‘ Bees" 
4 %s School 1938 ‘i [ee ------|4.30)| | Aug 31 et al <a ....F&A 4 4.45s Fire House °25-'39. 5a 64.15 \t0 4.35 % 
44s Funding 1925-27_A&O}_____- wenrens ‘= |Groton 68 Wat '25-'50 -M&KN |b 4.10 to 4.50) ~ Saratoga Co 5s 1925-1941_-_-|b 4% |to 4.10, % 
Plainfield—4s 1925 to’ 34. aan a 30) Haverstraw 4.12s'26-'37 M&B\b 4% |to 4.10, % || Saratoga Springs— 
48 School 1959... .--} Ep cxnastvoares rs ale et Un FS D No l— | |, 4/48 Park 1926-40....-A&kO\b 4% |to 4.05 % 
4%s 1925-1962 nae ...'b 4.20 ‘to 3.50) % \' 2 544s _ 1925-1929_....-- J&I'b 4% \to4. 10) % '|Scarsdale 4148 1925-45...J&D db 4% 'to 4.10 % 
Ramsey 5s Water 1925-1940__|_..__-)------ 4:50], 68 1925-1930.......-.---- b 4% ito 4.15|% ‘Schenectady 58 1925-33_-J&J\b 3.75 \to 4% 
Red Bank eonen)— | 68 1931-1954 lb 4.20 to 4.30)/% | 144s 1926-1931_...__- A&O'b 3.75 |to 4% 
4%s 1926-1953 ------ M&N)b 4.25 |to 4% |Herktmer—4 45 '26-'27-M&N| Cr alenal leans 7 4 || 4%s 1925-1934... ..._- J&I\b 3.75 |to 4%) 
Ridgefield 5s July 25-"31_J&J)_-.--_|-----. 4.50|| Hudson— 48 Oct 15 1925-44. -A&O15\ 3.75 \to 3.95% 
Ridgewood 5s 1925-26... F&A|______|_.___- 4.50)| 444s High Sch °25-"3 32.-AkOb 4% |to4.10'% ||Schenec Co 4 44s "42-'58..J&J|__ | eae | 4 
Riverside 5s 1925-1933_.A&O}____-_- oon e-0/4.00 \lrou equoit 5s '29-'53.._J&J\b 4.10 |to 4.20) % Solbay 414s 1925-40_____ FeAl 4.15 to 4.50 % 
Sea Isle City 5s 1943 i beccckinesons 4 4% Irvington 4.10s '25-'36..AkOb 4% \to 4.10/% | Somers(T) 4%s '26-'53-_M&N\b 4% |to 4.35 % 
Sou Orange —1s ‘25 to '44_J&J|_-- |. -- Py -35||Ithaca 4.30s ‘27 op var_--J&J)_.....).--.-. 4 ||Steuben Co 44s '28-'37_F&A\b 3.95 |\to 4%| 
Summit 44s Sch 1041...8 red Se ee 4.3! 44s Rer Water 1942.-J&J)_____- | cxaleente 4 || Suffolk Co 448 1925-32. _J&I\b 3.75 |to 3.95 % 
3. eee ee ee 4.35||Jamest’n 4s Mar 20 '43__A&O|______|">- >" 7|3.95)| 4%s Oct 1925-1939...A&O)b 3.75 Ito 4% 
Trenton— Jamestown 8S D 5s 1925-29. __\b 3.75 |to 4% wey Co— 
54s Oct 1925-1961 ..-A&O ~-----|------ 415)|_ 58 1930-1939_----_- -J&D)...._- ae '4.05| 4%s Highway 1927-29_A&O'b 3.90 |to 3.95 % 
44s Water 1943 -A&O).-----)....- -|4.15)| Johnstown 4} s Dec 1925-37__|b 4% \to 4.10) %% ||. 44s Highway 1930-45-A&O|______|______ 4 
4 \s School 1930-60_ _M&S)b 4.15 |to 4.05) % dKings Co 4s } fay 1 1926-44. lb 3.75 |to 4.05|% || Syracuse 44s ae ioe tena 3.75 \to 3 90% 
4sC ity Hall 1939__...J&D}_____- ------|4.15)| Kingston 3 4s g °26-'36 - -A&O'|b 3.85 |to 4% | 5s May 15 1925-19 aye 3.75 |to 4% 
3s Sch Nov 1 1929. -MatS “ee letemed (4.15) wt” 448 1925-1944. _... b 4% |to 4.05) % 5%s 1925-1960_----- M&S)» 3.75 to 4% 
Union Co 4%s 1937---.-M&S8|-_----- |------ 4.15)) 28 Sch 1926-1944_______- b 4% \t0 4.10% 4\%s June 15 '25-'31-3&DI15\b 3.75 ito 3.99% 
OR ‘etpaciepeteines “MAS on “|| Madison C Jo 4448 '26-'29_ Feb 1|_.___- l aatinat | 4 4%s 1925-1944_____- M&N |b 3.75 |to 3.90 % 
4 Ks Road& Bdge’ 27-47 fe b 4.15 lia" 4% ‘Mamaroneck Un FS D No 1) | | 4s June 15 1925-44._J&D15\b 3.75 to 3.90% 
4s Oct 1 1042.-....... A-O}...... J------ |4.15|| 54s May 1 '25- '28.--M&N| 4 4s Refunding 1929_....J&D}|______ eae 
5%s June 1 1926------ seD)...... lecwece \4.15)|| 539s May 1 °29-'52___M&N b 4.15 \to 4.25 % 3\%s Water 1928_____- I Raites 3.85 
Vailsburg—See Newark. | | Mide leport 4.35s '25-'42_J&D b 4.10 |to 4.30) &% Tioga Co 5s 1926-1930___M&Sb 3.90 |to 4% 
Weehawken 44s '25-'28.J&D)--.--.--|------ '4.50|| 4.358 Sewer '25-'39.._J&D/b 4.10 \to 4.30 % Tonawanda 4%s 1926-42. J&Jb 4% \to 4.10\% 
Westfield — ||Middletown 3 44s 1931_--P&A)_...__|__ 2 |: 3.95 s Sewer 1925-1953 - Jed b 4% |\to 4.15|% 
5s June 15 1925-60. _--J&D}-_-----|------ \4.50)|Mt Vernon 44s '31-'43.-A&O)___- 1 MOS 9 £5 Sew 1925-1950____J&J|b 4.10 to 4.351% 
West New York 5s 1936. -M&S)--.---|------ |4.40}| 54s 1926- Diiiausurs A&O\b 4% \to 4.10) % 544s Water 1925-1950__J&J\b 4.10 |to 4.50 % 
Wildwood 44s 1926-57.-F&A}-.-..---|------ 4.50), 54s 1935-1941-_-_.._- Pls rendlonadat 4.10)| 5's Street impt 1931.-J&J|______ a acaed 4.50 
| 434s Water 1943. -- 27. J&I| = Lemnos [4 ||Troy—4 %s 1925_.-..._- oncatde wate 3.85 
NEW MEXICO 4%s 1925-1043 ...........|......]...... | 4 68 1926-1940 reg__._.. A&O\b 4% |to 4.25 % 
-|| 4348 School 1962-73 .-M&N|_____- lenwnne | 4 414s School 1925-31... F&Alb 3.85 |to 4% 
4¥s Ref 1953 opt 1933_-J&JI}......|------ \4-25|| 4s Sewerage 1950-55.-M&N}_____- eae 4 4%s Feb 15 1926-1957 -_-_-- b 3.85 |to 4.05 % 
s Dec 16 1952 opt '22- J&D eee eee 4.50|| 5s Jan 2 1926-1928_..J&J2|_____- eee | 4 4s Water 1925........ i... ee 
4s nd 1939 opt 1219-5 S| ...---|---~- -|4.25)| 5s Jan 2 1938--..._.-- J&J2! -|4.10|| 4s Sept 1 1926........._-- pega RST 13.90 
4s Highway 1925-1944- 383 5 4.25 |to 4% Nassau Co—4 \s '25-'29_ J&JI\b 3.75 |to 3.90, % 34s Water 1925-36._._J&Ib 4% 'to 3.85 % 
Abeqergte 4%s 1920. M& §|------|------ 4.25 5s Aug 1 1928 --_- — ..-|--..--|3.95|| Utica —4l4s 1925-35____M&N|b 3.75 |to 3.95 % 
5s Dec 1962. ._- sep sade loo mie t 4.65 5s 1931-1939_- _-M&N\_--- 4.05 44s Pub Imp '26-'42._A&O\b 3.75 jto 3.95 % 
Bernalillo County— Ai 4\%4s Ref 1925-1928 __ was b 3.75 \to 3.90) « 34s Nov 1 1925 to '35_Nov\b 3.75 \to 3.95 % 
5s 1931 opt EEE wonenee — | ee 2 4%s 1938-1943.....-- J&D}.._- 3.95 Warsaw Union Fr S D No 10— 
Socorro Co 5 ‘41 op '21- A&O) ee |------ ;}5 || 448 1925-1946--_- Mes b3.75 ito 3.95) % 4%s 1925-1942._._____- RS = 4.25 
34s Court House '30_M&$8)_ f ..-|3.90'| Watertown 44s 1942____J&J)______ = 4 
| | $340, 3925-1963 esatecen % 
)} see re TT 


5s 1926-1945 osaessess J&Ib 
4s May 1 1938_._....__M&N 








b'Basis. d Now part of New York City. f Flat pric e. mn Nomiral. 

Note.—Owing to money conditions and the demand for the shorter maturities New York State and in fact 
different basis for each individual maturity. Lack of space does not permit us to give the yie 
to give the range from the earliest to the farthest maturity. For instance, Albany 4% %% bonds du 
indicate that the 4%{s due 1925 would be on a 3% basis; the 4%{s of 1926 on a 334% % basis: the 4%s of 1927 on a 344% basis, 
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a tas a ; = aed os ; _ 34s Sewer '25 to , --M&N'b 3 85 ‘to 3.95 % 


all municipal issues have been selling on a 
id for each separate maturity and we are compelled, therefore, 
@ 1925-1928, selling ona F gg 3.75% basis, would 
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1 7° | To, j To 
Bonds Bid Ask. Net. Bonds. Bid. | Ask. |Net.:| Bonds. Bid. | Ask. [Wee 
Watervliet 6s 192 5,20----V Eee es 1.15 C incinnati | Concluded) — OKLAHOMA | 
West Seneca 5s '25-°38___ A&O)|____--!-----. 1.50, *4%s July 1943_._-_-. RE Pa 4.10 | 
Weatch + Co 3 48 '27&'28 yay ALE EET EE 3.85|| 444s Sewer 1955_...-A&O)----.-|------ 4.10 4%4sOct 15 1925-33. A&OLDS|b 4.15 |to 4% 
aise . 1, > er seen fee 3.85 #448 Sew Sep 37_M&83 4.20 \4s Funding. 1925-27_..._F&A\b 4.15 to 4% 

5448 1926-32 reg____- sk&D b 3. 90 to 4.00 = 3.658 g Feb i937 _-P&A owes -|3.90 |Canadian Co 4s '26-'31._FP&A|_...--!-.---- 4.50 

5s Separate &D 4°05 314s Water '45 op '25_F&A\_-_-_- ..-|3.90||Guthrie 6s W W 1943_.__A&O}______|------ 

5s June 1 1920-54....J&D!_._-.-.-/------ 4.05 3s Water 1939 op '19_F&A)-_--- os2</8-00 Muskogee—4 ls 1925- c phage lepepqait 

44s Parkway 1962-86_J&D ------ - 4.05 Cine 8 D *4\%s 1934.._A&013} -_- SPS: 4 5s Sewer 1936__..___-- oe owed 4.10 

4%s Co Bidg 1927-44. A&0 - 3.95) 4s 1936 opt 1906__--- M&§8| ~~ 3.90 Oklahoma C itr 

4s Co Bldg 1926-59_.-_M&S > 3.75 to 3.95 “% 34s 1940 opt 1912___A&O _- -----|3.90)| 5s 1937 opt 1922.----- PRAI....- .-|4.30 

4s 1930 to 1935____.._ F&A) --- 3.90 Cleveland *5%s 1940-70 J&D)_- 1.35'| 5s Water 1936..-..--- M&S} __.--- ..-|4.30 

44s San Sew °33-'82__J&J) ----- 6s 1932-1933... -.-. -J&D) -- 1.25|| 414s Sewer 1936------ F&A) .----- ---|4-30 
White Plains—4s '25-"28_F&A) 99} 100 -- *5 34s Pub Hall 1970__J&D - 1.35,| 44s Water Works 1941_J&J|-__---- ..-|4.30 
44s 1935-1959 (reg) “Mus I 5s W W_ 1936-1968..-J&D\b 4.40 to 4.20 % Okla City 8S D 4s 1933- -T&I carne mae 435 
548 Sch 1931-1936_--A&O ) 4.20 1 #334 Grad Cross 30-5 4A&0 - 1.10 | 5s 1926, 1930, 1931-- es3935 4 
36s Water 1931_._..A&O)? 4.20 |4.90%| --- *4°%4s Paving 1929-34_J&D)_--_--- 4.10 Okla Co 4%s '25-'33- “34D b4% %\to 4% 
Wolcott 44s Jly 155429 8d ee 4.50 *4°48 Sewer 1930- 49 _ eee 1.10 Okmulgee 5s Mar 15 1943-_--- .60 
Yonkers 5%s Jan 1926. -A&O ai ok a 4 - *4 4s Stimp Feb 1 '34_F&. - ea aad 1.10 Payne Co 4s '25 to '29_A&O b 4.30 to 4% 

5%s Jan 1927-1961___A&0O “ 4.15 *4 148 March 1919____M& Se a 4 Tulsa 54s 1927-32_--_-- 22 einniae names ane 

4%s July 1 1925-62-- _.A&O S 4.10 *4\4s Fire dep '26-'30 A&O b 4.15 |to 3.75. % 5M és July 1946_...--- | RNS eae 4.50 

44s Mar 1 '27-'56_- “AKO +.10 *4 4s Fire Dep '31-'55._A&O|b 4.25 \to 4.10) % 5s Wat& Park °30-'49 P&A/-_----- auntie te 4.50 

5s April 1 1926-1927----- 44sC lark Av Pade '42.A&0}-....--|-- .--|3.90}| 5s 1933-1947..-__.--- I so denice 4.40 

58 1925-1938_......._2 A&Ob 4.00 to 4.10 4 is Park 1938... ...-A&O}.....-|------|3.90 enaeen 

4s Park 1929- 1931 wy: een 
NORTH CAROLINA |_ 4s Grade Cross’g '30..A&O}-_----- 13.90) 
|, ,,||Cleveland 8 D *4%s 1925-28-|------ | -|4 |\6s Highway 1925----..- ee ee 
Pag & a Eee Serer ---|4-30) Po SO 0G TUUEc coco nsinee kas |. .-| 4 |\4\%s Highway '26-Apr '44 ALO 4.10 |to 4% |! 
a 1927-46... -_- J&J| ------|------ 4.25) ££ Sea ee ee 3.90) 4s 1925-1944 (s-a)....A&O|b 4.25 |to 4.10/% 
448 1927-1962___.....-.- J&J)------ -|4-25)| *6s 1925-1928. ......-. &D|b 4.15 to 3.75% 4448 H'way '30-'35 (s a) - la ------|4 
4s Refunding 1950-----_- J&J -.---- ---|4-25)| *6s 1929 to 1935.....3&D}------ iene 4.20)| 1\¢8 H'way '36-'49 (s a)-A&O|------|_-___- 4.065 
4s Building 1951_--__---- &J ------ +. <» |Cleveland Heights 8 — 4s Highway 1925-42....-A&0O)0 4.25 |to 4.10 e 
Albemarle 6s 1926-38... F&A ------ + | *Gs 1926-1959........ &O bd 4.50 Ito 4% \\48 Highway 1926-41_...A&O|D 4.2) |to 4.05 
Asheville 5s Ref 1941_.._J&J) ------ - \4.30)|\Columbus *6s 1949-57. ‘Mes sal ai (\\4s Aug 1 1928-1933... .- & Alb 4.20 to 4.05) % 

58 School 1943_.-..---- S&J)..-.--|------ 4.50 | 5s St Impt 1926-1932_M&S/b 4.15 to 3. 90) & |, Albany 5s ref '31 opt '21- A&o SORT Sapere 

54s 1925-1957_..----. J&J|\.----- -|4-60 | 4s Sewer '33 opt a. ae ie eee | ...--|3.90!|Astoria 58 1953...--..—. RS Bee 4.90 

58 Street 1926-36. ._F&A)------ . 4.60| 4s Wat W'45 op ‘20.-M&S|__.._- jos |3.90)| 5348 1925-1949. __..... J&J|----. 4------|4.90 

8 1925-1929__.__-! M&N ------ ------|4-30)] 3s 1932 9 t 1 12 0. -eS ele |~~222|3:90||Baker City 5s 1934-.--- Cn cicuatacnade 4.80 

4xs 1930-1965... __- SE ccaucalserees 4-40 (Columbus 8 D 4s 1926 M&s|-—~>-- = a eaoan $.90 |Clatsop County 58 1934 A&O|-~--—-]------ 4.90 
Buncombe Co 5s '25-" 46. -J&D wostan .-----|4-55| %§— 1943-1952.-....3&D19).....-|------ 4.30,|Columbia Co Co fs"'2 29-'34_A&O}..---- EE 

44s Funding 1939. Me woce-- -----|4-50 (Cuyahoga Co *6s '25-' 50-480 b 4.25 |to 4% Dalles City 59 '25-'26...M&N}-_-----]------ 4.75 

6s Bridge 1928-37_--- ALO esecee|escees 4.75 *5s Bridge 1925-27_._.A&O\b 4.25 \to 4% Eugene 3} ) eee | ES 4.75 
Charlotte—5s St&Sew'29_J&J'-.----|------ 4.30| *53 Ref 1926- 1932. -- 459 SS eiadd wiaane® 4.20 |Multonomah Co 4s '32_J&D'.--_---}-..--- 4.35 

58 School 1926-46 --- -- &A,------|------ 4.30} *5s Ref 1932-1939....A&O|_--.__)------ 4.25)| 58 Road 1925-1929. ..M&Nj)-_-----|------ 4.40 

%s Fund 1926-29.._P&A\------|------ 4-30| 48 Ref 1925 to 1926.--A&O|---—- --|$:90 | Portland — | 

5348 1925-1930------ MA&N ------|------ 4°80 | 4s 1925-1941____.....A&O].....- -----|3.90)| F&A)\b 4.40 |to 4.15 

54s J931- eae M&N ------|------ 4.60 |*Dayton—5s 1996-39" MAN xs rat | wana Bs z, ev 1925-50. M&N/b 4.40 |to 4.25 

44s Water Mar 1935. .J&J ------|------,4-39| *6s Gen fund 1928...A&Q}--- -4.10| 44s Dock 1943-...-- M&N/|> 4.35 |to 4.20 

44s Water Oct 1 '41_..A&O ------|------ 4.35 *5 4s W W Imp 1944. -J&D| --- - 425! 44sOct 1925-47_-.--- A&O'b 4.35 |to 4.20 

44s Wat & Sew 1942 Aes sees 14.35! $553 "WW Imp 1945... F&A] --- 4.20| 4s Water 1937_------ &N/b 4. 35 to 4.20 
Durham-—4 4s Sew&Lt'41_J&J ---- -4.50| *44%sWW .: 1940__J&D}-- .'4.20 | Pt of Astoria 5s Har "25-295 &S| - - = “ 8 

4\%s Fund ‘25 te 1940__J&J -- -\4. 50 | *4%s Bdge 33-39._A&O -|4.20 | Pt of Coos Bay Harbor 5s----|------ sacnkene 

58 Water 1926 to 1945 .J&J ------ ------ \4-5: 5 | Dan SD Bigs "41-61 M&S|b 4.35 to 4.25/% |'Port of Portland— 

5s Fd & Sewer '25-'39 F&A - - ---|4.: 5s Mar 16 '26-'46..M&S816/b 4.30 t0 4.25% || 4s Dry Dock 1934- --.-. T&S) - - wikshaee 4.50 
Granville Co 4%s ‘39. _M&N --- 4. 50 | East Liverpool—4s 1940_J&J}------ 4 Salem—5s Sewer '25-'33 M&N) ..---~- eee 
Greensboro—5s W '30_J&J --- 4.40 |Elyria 4s 1925 to 1938--J&D}------ - 3.9) 

5s Aug 1 1942 W___-- F&A -- 4.50) 58 W W 1929-1946... .J&J}------|-- 4 | PENNSYLVANIA 

4s Water-Works 1954-_J&J | ----- -.-|4.40 |*Pindlay City 8 D5s'25-’ o738I seenwn |4.30 | 
Greenville 5s W W ‘'58__F&A -- - 4.50 Fostoria —~ 5s Ap | 1 1951 Series O__J&J| 117%] 118%} -- 
Iredell Co 5s Aug 1 '42_FX&A ---- _'4.60 *53 W W Imp’ 26-'40 M&S one 1.60 44s July 1929, 1934, 1939.) 

‘ 48 1929- i939" aad ied A&O 5 4.45 to 4.40) % "roa County- @. * ee" J&Ib 4.10 |to 4% 

‘ 148 1 1940-1950. ...... A&O --- - 4.50 5s Fl Emerg 1926-29-M&S|___- ..-|4.20 |4s Highway 1930. 32, °35,_ | , 
Lee Co 5s Road 1952_..M&N ------|------ i. 70 54s Hos & Bae 26-35 P&A\D 4.30 \to 4.10, % | ‘37, ‘40, ‘42, '45, '47, "50, 52) a 13.80 
Lincoln Co 5s 1943 & "48 J&J _.---- 1 70 | rs Rd M: Ly 2 '27-" 31_M&N2 6 4.30 to 4.10% | Alle gheny -43 {037 is as ii ai J&IOD 4% |to 4.95 e 

5s Bridge 1937-1951_.__FP&A - 1.70 | Hz amilten Co *4%s 1943_F&Al-- -- 4.25) 4s Street Impt 1937_._M&N\|b 4% |to 4.951% 
Mecklenburg Co— 4%s Oct 1 1939.-..__3 A&O}_- 4.25|| 314s 1925 to 1931_--_A&Olb 4% |to 4.95) % 

63 Ref Nov 1950__-.-- M&N 1.3: 5| 4s ve H J'ne °36 op '16_J&D)]---- 3.90 | Allegheny Co 4s °43..M&N\b 4% to 4.95 % 
Pitt Co 5s 1925-36-..--- M&N §-- 1.00 |Tronton *4%s W W '36_J3&D} -- 4.50) 48 Road 1939.-..-..-- A&O\b 4% \to 4.95 a 

4\%s 1943-1947_....- M&S 4.50 | Lakewood — | 4s Bridge 1942___--- F&A\b 4% \to 4.95) % 

5s Fund June 1959__._J&J)--- 1.59) 4146s 1925 _.. A&O 4 | 34s 1932 opt 1922.__M&Njb %, to 4.95) % 
Raleigh 5s 1927- _A&O! -- $25) 4145 1926-1939___..--. A&O ee 1 Altoona—4s °34 opt '14-_J&J} 99 100 — 

5s Munic Bidz 1! 939___J&J, -- 4.00 | #414 s Oct 1945 — Fae ---|4.35 is Ref 19% 36 opt 1916- J&J) 99 100 --< 

53 Impt June !} 1944. “J&D 4.90 *5s Park & Imp '25-'41 AK&O|D 4.40 |to 4% | 4s Highway ‘37 opt ' 32_J&J| 99 100 -<- 
Rutherford Co 5s 125-'5 52_J&T 1-00 |*Lawrence Co Fs 1934- M&S\b 4.40 Altoona S D 4s '26 to '35-A&O| 99 100 -- 
Salisbury 6s a 25-°35 _J&JT 1.40 |Lima 4s Sewer 1925 A&O j a at Ss A _54s 1925, 

68 1925-1941 M&N a. 5 48 Sewer 1925-1947 _..|6 4.50 \to 30. 40, ‘50. TED 4.10 ito 4.05) % 
cere xy Co 6s Ma ~ 1933-1958- 1.53 | #55 Sewer Feb 15 '27-'51 : ae 1.40 | Br: 1ddoc a a Ys 3 25. 44. -M&N b 4.10 \to 4.05% 

Wake Co 5s Fund ‘48 IKS 1.00 | *4\4s Oct °95-Oct '30._A&O\b 4.50 |to 4% 48 1925 to 1935 &N/b 4.10 \to 4.05 i) 
Weldon 6s Jan 1926-1942 40) 3448 Ref '30 opt "25. --A&O} -- 1 | Cambria Co 44s '25-'45--_--|b 4.10 |\to 4.05) % 
Wilmington ~_ (Lorain 5 5s 1925 to 1932___J&Ji -- __ ||\Chester—3 %s 1929 ..-S&I\b 4.10 |to 4.05) % 

53 Ref & imps 1955... A&0O 4.55 5s W W Ref '25-'27. _.M&8| - - 1.50| 48 '37 opt ‘17 tax-exemp J&S|b 4.10 ‘to 4.05 op 

4%s 1925-1962--_-- A&O 4.0 *bs Fd Sep 15 '25-'28M&815) - 4.50 4s 1935 40 J&I\b 4.10 to 4.05) % 

4%s ge Wat & Sew ‘48 AKO . 1.49 Lucas Co 4s C-H 1914..M&8)_ 3.90 |Chester 8 D 448 '32-'37-'42__|b 4.10 |to 4 05) % 

4446s Wat & Sew 1952__J&] bdo *5\%8 Wat Sup '26-'30 Mas . 41.25 | Kaston—3%s 1928 -- _A&O\b 4.10 |to 4.05 0 

4s g Ref July 1 1929 J&I . 1.50 | Mi: adisonville (in Cincinnati Eric—4%%{s Sch 1926-39. A&O\b 4.10 |to 4.05 of 
Wilson 1348 27-'29 F&A 4 4.30 to 4.10 5s 1932 opt 1922 JK .. 4s Ref 1934 opt '24._IS&J\b 4.10 |to 4.05) 2% 
«% 4%s 1930-1938 F«A) 4 50 tv 4.40 M arietta *4\4s '25-'33_J&D)- 1.50 Erie S D 4s 1925-38 _F& Ab 4.10 ‘to 4.05 i) 

44s 1939-1962 F&A) 4.60 Wo 4-00) 3445 1931 opt 1911 F&A 1 14%s 1925-1937 -A&O}\b 4.10 to 4.051% 
Winston-Salem—5s '25_M&S 1 |imartin’s Fy 5s '26-'44__M&S,- 1.60) 44s Jan 1 1936-1946--.-_ \b 4.10 |to 4.05) % 

58 gen impt 1944_-~ J&I 1.00 Mi: uni Conservancy Dist ie Fayette Co 4s Road '26.-A&0)\b 4.10 to 4.05 RA | 

5s Sept 1925-1987 M&S 1.00 5\% | to 5 yr mat’y)_J&D\b 4.40 to4 “fy ££. pee A&O b 4.10 \to 4.05\ 7 

4%s July 1 1942 J&I 4.40 | 5 iss 5 to 10 yr mat’y)- jRD ‘ 10 Harrisburg— a 

44s July 1 1952 J&T 1.40 s (after 10 years I&D| 1.45 4s Aug 31 1926-32....-M&S\b 4.05 \to 3.95 7 

63 Imp Aug 15'25-30 F&AILS bd Mid il town 4s °30 op ‘20 Pe. A t ts Pub Imp ‘26 to '36-_M&S/b 4.05 \to 3.95 Zo 

Montgomery County is May 15 1925-1953---- b 4.05 to 3.95) ‘7 

NORTH DAKOTA *53 Fl Emerg '25-'42..3&D)|> 4.25 wo 4 Johnstown re = 
Newark *4%s 1925-41_..A&O'd 4.50 Ww 4 14s 1925 and 1930--. 'b 4.05 ‘to 3.95 Zo 

5s Farm oom 1935, 1940, 1945 _,,|:Norword—4 4s 1925 IJ&D,--- I is Building 1930 opt..M&8) 4.05 to 3.95 ) 

and 195 _J&. 1.50 45 1930 : ALO i Lackawanna Co 48 1944_F&A b 4.05 |to 3.95% 
5s 1945 & 1948 ser © IJ&S t-. |Portsmouth—4s_ ‘'25-'24_J&D i Lancaster 3s "38 opt '28 A&O bh 4.05 \to 3.95 % 
5 %s July 1928-1933 J&T $00) 6: Sewer 1927-36 TRIO 4.35 |to 4.20 '% 3'48 Sewer 1934 M&S b 4.05 to 3.95 7% 
Grand Forks 5s_.May '25-'38 1.05 Sandusky 5s '25 to '26__F&A i Lancaster S D 4s May 19456 4.05 |to 3.95 Z 
Ward Co 4%s July 1925_J&J 1.00 Springfield—*5s 1925-1934 |b 4.40 Ww 1% Lower MerionTwpis 448.4 48 b 4.05 |to 3.95) 7 

4s 1925 M&S i Mek’ A dah bo 25-’ 13M&N pb 4.05 to 3.95 “o 

OHIO (See foot-note *) Sprir icf" dS D *5s '25-°39 J&J2044% \|wa4 Mercer Co 5! 25- 17 F&A b 4.05 \to 3.95 “o 

- Steubenville *5s °26-'35.M&S 5 4.40 to 4 Norristown 8S »D 448 '43_J&Ib 4.05 to 3.95\ 7% 
4%s 1925-1932 AKO } 4.30 03.75\"0 ||Summit Co 5s '27-'30..-A&O}-- 1.25 Philadelphia—4s 1937----J&JI) 1004| 100%4) --- 
*Akron 6s 1925-1940 -A&O Y 4.30 Wo 5.49) 4 1%{s 1925 1937 b 4.30 to 4% 5s Jan 1951 J&I, 114 116 -<- 

*53 1925 & 1928 Var. 9 4.10 Ww 5.40) 4 Toledo *5s W W '37-'44_F&A 1.20 44s May 1948 --J&J) 107%; 108%! --- 

*5s Water 1925-1953-A&0 9 4.25 W540 5s Sept 1925-42 M&§$ b 4.20 4.40 % 4448 Nov 1 1948 J&J, 17%) 108! - 

*5\%s 1926-1929 IJ&I 0 4.15 WWd.40 #63 Gen Fund 1929 FPeA ei 4.25 4s July 1939 J&I, 100%) 100% 

*5% 1930-1937.......I&J 1.25 *§3 Pub Wharf 1960.-M&8 140) 48 July 1942 -- J&J, 1004) 100%) -- 

*5%s 1938-1951 J&S 4.20 *5s Sewer 1949 M&S 1.20 4s Jan 1 1946 J&J) 100%) 100% - 

x9 1925-1947 \£o bh 4.2 WO D.d 0 4 *4 s Sept | 1928 M&S 1.20 1s Nov 1 1966 J&T 100% 100%% - 

*4°4s 1936-1955 Aco 1.25 #4) Wat 1932-3 J&I 1.20 is July 26 1972 : J&J; 1004) 100% 

#414 WW Dec 31°25-37 .JD31 94.20 Ww 3.é0 1%48 Bds'28.'33 & '38_FK&A 5.40) 344s July 1932 J&I 4 

4s W W 1942 A&O ». YO is 1926 A&O $3.90) 3's July 1 1934 J&I | 4 
Alliance 4%s 1927-32 J&D 4 is Park July 1 1942 I&J >.90 Phila S D 414s '25-'43 J&S 4.10 

*5s Water Dec 15 1926-50. 9 4.25 wd Si6s Refund'’e 1930.M&N 10 t# 1925-1942 J&J| 99% 100% « 
Ashland Toledo Sch Dist 4s 1925 i Pittsburgh—4 4s °25-'50 J&D 5 4.05 to 3 95) ‘7% 

5% Ww Wimp °25-"44 A&O Y 4.60 » 4.10 4s 1926-1929 j is May ‘25 opt '10-'22 M&N 6 4.05 to 3 95) Zo 
Butler Cc #4148 1926-1930 AKO b 4.05 (to 3.75 ' 4s 1925 to 1927 _MA&AN b 4.05 \to 3.95 70 

*4 4s Fl-Emor’25-’ 31 ME&N 1.25) *448 1931-1959 A&O ) 4.15 19 4.10 1s 1926 to 1939 J&I\b 4.05 \to 3.95| % 
Cambridze—4 4s °26-'34_-J&3 §-90 | 63 1925-1930 MA&N 4 4.30 to 4.75 1148 '25-'38 taxable..M&N|6 4.05 \to 3 95) % 
58s Sewer 1953 ‘ M&8 bo 6s 1931-1960 M&N 6 4.50 WwW 4.50 3's Apr °26 to 30 A&O b 4.05 \'to3 95) 7 
53 Sews or 1931-37 M&S 1.00 Warren Co 5s 1929-34..M&8\/4.25 w 4 __||Pittsb S D 4! 25-'27 S&S 0 4.05 to 3 95| % 
Canton —*58s Sew 1953..M&8 t.29 Youngstown *5s 1925 A&O ».49 Reading—4s 26 to '28.-A&0 b 4.05 |to 3.95) % 
*5\4s Fund 1925- a7 J&D4 4.15 to3.75 % *63 Fund 1928 _A&O 1.20 4s 1925-1928 ..-M&B8 b 4.05 \to 3.95) % 

*6s Water 1944-195! A&O 1.30 6s Bdze 1932-41 A&O 1.50 4s 1926 and 1931 b 4.05 |\to 3.95) % 

44s Water-Wks 30. _M&S$ i *58 Police Bds 4 SX St '25-'32 6 4.25 to 3.75 Scranton 448 ‘25-41 V&A b 4.05 to 3.95) % 

is 1926 & 1927. F&A 5D 4.10 Wo 5.90 “< *41¢s 1925-19 A4£0 64.20 W575 5s 1925-1950--- &AD4 05 jto 3 95) % 
*Canton 8S D 5s 1954_._A&O%8 - 1.50 Youngstown Schr “a Dist SCS oe M&S 6b 4.05 to3 95| % 

#53 Dec 10 '25-'26_J&DI0 i *4148 1944-1947 &3 4.2 4s 1926-'30-'35 A&O b 4.05 \to 3.95 ¥ 

*4'\4s Dec 5 1939-42__J&D 1.25 55 1925-1944 M&8.) 4.35 (to 4.75 Scran. on $ D 4s'26-" 28-" 33 AROd 4.05 to 3.95) © 

*4.40s 1956_.-.-...- ae 1.50 Zanesville—*5s City Hall & 3%s 1925-1932 F&A b 4.05 \to 3.95) % 
Cincinnati Market 1925-39... M&S 5 4.40 to 4 Uniontown 43 "28 tax-e x M&N b 4.05 iso 3.95)| % 

*6s Funding 1928_.._F&A 4.15 Zanesville School Dist Wash'n Co 44s '26-'34. .M&S b 4. 05 jt » 3. 95) % 

*5%s Imp Mar 194] M&s +.20 5s 1925-1943 A&k&O 4.40 tod is 1925-1933 ’ _M&N b 4.05 » 3.95) % 

5%s Impt Feb ‘46, '51 FP& 4 4.20 

* 4s Mar 10 '31.._.M&S10 4.20 

*62 July 1 1965........ J&JI ~}4.25 

* Subject t taxation By an amendment to the constitution of Ohio adopted Sept. 3 1912, bonds issued ter Jan. 1 1913 by municipalities tn that 
State are subject t taxation. Bonds issued prior to Jan. 1 1913 are exempt from taxatior b Basis ’ Flat price nm Nominal 









Bonds 
Wilke 6- Bi arre 3/48 26- 29 PA&A 
48 1926 to 1935 J&J 
4\%s Imp ser I '25-'38.-A&O 
448 1931-1940 J&J 
4448 Impt 1940-1945. J&J 
Wmsport 3'4s '290p'09_M&8 
York 448 1925-1943 F&A 
York Co 34s ‘25-32 M&N 
RHODE ISLAND 
is Charit Inst 1965 M&S 
3%s gold 8 H 1934 J&J 
Bristol —3 4s g 1930 M&S 
Cent Falls 4s '25-'30 FAA 
N Prov'ce 4s J-ne 15 '47_J&D 
Johnston 4%s 1925 1930 
1935, 1940 MAN 
Lincoln—4s 1928 440) 
Newport—4 4s ‘'26-'39. M&s 
5i4s June 1 1925-1958 
4s gold 1927 P&A 
4s May 15 1948 MAN 
3%s « High Sch 1954 J&D 
Pawtucket—4 %s 1950 JAI 
4\%s Sewer 1952 J&D 
44s School 1954 M&N 
4s Water 1937 MAN 
Providence 4s 1927 A&O 
4s Jan 1 1945 J&J 
4s Oct 1 1954 AAO 
4s July 1956 J&T 
4s May 1962 M&N 
4s Water 1962 J&D 
4s Oct 1 1964: 140 
3\%s Sch & Br 1929 MAN 
3s Sew & Impt 1929. MAN 
Westerly —4s 1927 M&8 
3%s Water Feb 1929. _P&A 
Woonsocket 4'4s Fd ‘41 J&D 
6s Fund 1925-1935 MAN 
6s Fund 1936-196! MAN 
4'%s Funding 1944 M&N 
4\%s June 1925-1957. J&D 
5s Funded 1926-1959. A&O 
4s Funding 1947 A&O 
3%s Wat May 1 '31..M&N 


SOUTH CAROLINA 


4%s Blue 1928 J&I 
4s Refund 1952 opt 1932. _J&J 
Charleston—4'4s 1928 _A&O 
4%s Jan 1962 J&J 
4s Sewer 1929 AAO) 


4s Refe ‘4S (tax-exem IAT 
Charleston Co 63 1937 I&J 
Cheraw 5s ‘52 opt 32. July 1 
Clarendon Co 

63 May 15 ‘36-40 M&N15 


Columbia Fs Ref 1941 &S 
4%s Water 1945 S&S 
Greenville—fs St 1942 _ J&J 
5s Water 1958 pt ‘38 F&A 
Greenville Co 4'48'40-'55_ J&Jd 
Lancaster 8S D 5s 1941 J&T 
6s July 1946 J&T 
Richland Cs 58 1933 J&T 
Rock Hill 5s 1951 opt '31_J&J 
Spartanburg 4'¢s 1935 _AXxO 
4%s Wator 1930-1939. _J&J 
4%s Water 1940-1965 _J&J 


5s Sept 1 1939 

58 Nov 1 1943 
Spartanburg County 

448 1925-1927 M&N 
Sumter Co 

5s Road & Bdze '28-'52_ J&J 
York Co 

4%s Rd & Bdze '26-'50_J&J 


SOUTH DAKOTA 


6s Rural Credit '33-'40_._A&0 
6s Sept 1941 M&S 
58 Mar 15 1931-35...M&S15 
Ss June 1 1925-39 J&D 
5s Highway 1925-28 A&O 
5s Jan 15 1934-40 JIRIVS 
54s Jan 15 1943 J&RILS 
4%s Rural Credit 1939. _J&J 
Aberdeen 4\4s Sewer '32 J&J 
Sioux Falls 5s 1931 J&D 
Sioux Falls 8 D 5s 1935._A&0O 

5 %s Dee 1 19409 J&D 

TENNESSEE 

14s July 1 1925-67 =e! | 
448 Ref 1925-55 J&I 
44¢8 1938- it i? J&I 
41s Ref 1925- : J&IT 
41s 1932-53 -- J&T 
Blount Co 5s 1926, 1931 


1936, 1941, 1951 J&T 
Chattanooga 4%s 1937 J&I 
5%s Ref Apr 15 °51_A&O15 
5s Audit 1927-32 MAN 
4%s May 1952 , M&N 
4\%s Park 1942. ___. M&N 
4'¢s Dec 30 1941___J&D30 
Cocke Co Rd & Bdre 
1924, 1929, ‘34. '39._M&N 
Cumberland Co 5° 1956__J&J 
Davidson Co 44s" 37 op_ F&A 


Grainger Co Ss 1940 FeA 
Hamilton C 0 58 1935 A&O 
5s April 1945- A&O 


444s C H & Jail 1942 _A&O 
44s Bdge & Sch 1947_A&O 
Knox Co 5s 1930-45 


Knoxville 5s 1940 M&N 
6s Wat Ref 1926-46 M&s 
5%s Fund 1950____._M&8 


5s Dec 1930 

4%s July 1 1936-48. 

4\¢s Funded, &c., 1937 J&D 

4\%s Water-wks 1949 pas 

4s June l 1929 _. JoS&!I 
Memphis 5s July 1954 ies 

5s River Term '26-'48_A&O 
5s Audit Mkt °26-'49 I&JI 

44s Refunding 1939___J&J 

14s St Impt &c 1946__F&A 


4\%s Park 1947_..._._J&J 
4%s Street 1947_._..._.._.M&S 
444s 1950_- J&I 
ties Park 1959- . A&O 
4s Water 1933 M&N 


Memphis 8S D 4'4s 1959__J&JI 


b Basis. f Flat price. n Nominal 


Bid 


4.05 


100 


10) 


Qy 


1'% 


4.30 
4.30 
4.40 
1 
1 


< 


b4'4% 


STATE AND MUN 


1 
4 
4 
4.05 
4 
4 
1 


> > 


NMwot 


2) 


Soret 


Gren dren . 


Bonds 
Nashville 
Hs April 1926-1942 A&O b 4.! 
°s March 1926-1960..M&S/b 4.60 to 4.5 
5s March 1933 M&S 
5s School 1925-1945 J&D 
14s Street 1935 J&S 
414s High Sch 1940 J&J 
is Water 192% J&S 
Polk Co 5s 1927-46 J&D 
‘utnam Co 4 4 July 
Robert ( 1s'4]op I&S 
Shelt ( 1 Sch '41_J&dT 
j I 7..Jd&D 
is ¢ t Hou I&J 
s r 4/74 4 444 
TEXAS 
\ustir y 4 J&T 
5s 8 hile p sZjJ&Jd 
1°4 Ror ’ ae) j&J 
iB mont &s l ASO 
ss Water W 4 M&S 
126, & y)7 A&O 
Ss Q28-) 4950 A&®Q! 
ss 193] 249 A&O 
ss 1940-1965 A&OD 
4s 1942 opt 192 1&D 
Cisco 6s Fu id 1949-62 AS 
Cleburne 5s WW p32 J&J 
Dallas—5s 1931 J&D 
5s g Aug 1925 PAA 
5s 1925-1960 MA N / 
4'4s Sch 1925-1952 M&N 
148 1928, 1938, 1939, 1942 
1943, 1944, 1945 J&S 
is School 1925-1951 J&J 
Dallas Co4 ssSeptlo 51 Aprlo 


5s Viad't & Bridze Feb 10 
1954 opt 1924 Apr 10 


ElPaso 5s WWPurch'50 &O 
fis Fund 1951 opt '31_-M&8 
58 School 1955 opt 35 J& J 
5s Impt Aug 1 1945 F&A 

Fort Worth 5s 195] A&O 
5s 1929-1934 J&D 
5s 1935-1959 J&D 

44s Stimp'48 op aft’ 28 JAS 


28 Sch'49 op aft '29_J&D 
Refunding 194] J&T 
Galveston 
5s Lim debt 1932-1936_J&1 
5s Grads Rais 1944 \&£0O 
58 School 1925-1954 M&S 
5s 1926-1956 A&O 
14s Grad Ac 1Sop IX TAT 
1 68 Grad Ac 19 op'29AK&0 
Galveston County 
fs Bd Apr 10 “Slop’31 A&O 
GrimesCo 5'4s'25-'27 "AKON 
54s Road '28-'29 A&OI10 
5'4s Road 1930-'54_A&010 
Harris Co 4s ‘47 op '17 A&O 
Houston 
fs Sew Nov 15 1939_._M&N 
5s Ref Oct 16 '41op'31_A&0 
5s Mun Imp '26-'36 F&A 
1%s Sept 1925-1952. M&N 
1/48 Oct 26 '28 op '28 A&O 
Pal ‘stine 5s Sch Auz 1 1929 
"34, ‘39, °44. '49, °54. 59. '64 
Port Arthur 5s 1925-56 M&S 
San Antonio—5s °25-'53 M&S 
5s Sept 1925-1953 M&S 
5s Sept 1931-1959 
5s St Imp Dist No 2 1943 
San Antonio S D 5s °56__P&A 
Waco—5s Nov 1 1934._._M&N 
fs Sewer 1937 J&I 
5s Water-Works 1942. _J&J 
is Jan 1 1931 
Wichita Falls 6s 1950 M&N 
5%s 1925-1940 M&N 
5s Feb 10 1960 FP&AIO 


UNITED STATES —Sce 


—e ee 


UTAH. 
5M 68 April 1 1941 J&J 
5s Capitol Bidz 1934 J&J 
4'4s Capitol Bldg 1934-_A&0 
4i4s Road 1939 J&I 
4'<s July 1 1939 J&T 
ts Capitol Bldz 1934 I&J 
Box Elder Co 4'4sSch'32 F&A 
Ogden—4 4s 1929 I&JI 
1% % 1926-1945 
144s Refunding 1932._J&D 
t'os Ref Wat 1933_._.M&N 
alt ? ake City 
os Ref 1925-1928__.._M&$8 
5s Refunding 1941-- I&J 
4lés May 1 1934 M&N 
4'os refunding 1934._M&N 
is Ref 1926-1929 A&O 
4s Ref 1930-1935 A&O 
is Ref 1936-1945 A&O 
4s Ref 1946-1965 A&O 
Salt Lake City 8S D 4s '30_J&J 
4%s Feb 1 1932 ...P&A 
4'es Aug 1 1933 F&A 
alt L Co 414s '26 op 16 F&A 
VERMONT. 


i'4s Oct 1 1925-1949 A&O 
Middlebury 4s ‘4lop'21_M&N 


VIRGINIA 
6s deferred ctfs 1871 J&I 
Brown Bros certificates _- 
3s ‘‘Riddleberger’’ 1932 opt 
1900 J&I 
3s Funded debt 1991 J&IT 
Albemarle Co 5s 1948____J&J 
Arlington Co 
548 Sch Bldg °32-"54 P&A 
Bristol 5'4s Sch '34-'53 
( ‘harlottesville 5s 1962.__M&8 
5s Water Impt 1958__.J&J 


Danville—4s Refz 1931 __J&J\-- 


4'4s Ref Aug 1942____F&A 
5s Wat Imp 1925-28 J&D 


Fairfax Co 4%s 1945._P&A2- 


Henrico Co Sch 5s °30-'50 J&J 

Lee County 5s 1926-41 J&I 

Lynchburg—5s 1926 opt_J&J 
4\4s Ref June 1 1927 ep 


444s Pub Impt 1939 res 
4%s Pub Impt 1946 te , 
4%s Water 1951 J&S 
4s Ref Oct 1934 . J&I 
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Bonds. 


Newport News 4/¢s 
{16s Feb 1953 


is Street Nov 1 1941 
Norfolk—s Oct 1 1950 
5 68 School] Oct 1 "5 
5s Municipal 1949 
5s Municipal 1969. 


6s Munic Impt 


6s Renew Apr l’ 


s Impt March 1936 


rsburg 4%s 1952 


4 
4 
1'es Imp July 
4 
‘te 


Pe 
Portsim«¢ uth 1'o8 
5's Aug 1 1951 

1 s J p Oct l 
4s Sch & Sew 

5s Water 1948 


6s Refunding 192% 
Richmond—s 1925-2 


6s July | 19:30 


ss Pub Imp 1949 
«St & Pk Rd Sept ‘2 


1 

} 

14s 1958 

ts 1925 to 1930 
1s 1938 to 1943 
1s 1941 

4s Elec Light 1942 
1s |] > 


Roanoke 4's Ref 1936 

1 S Street In “? 

} s Pub Bidz 

1'i<s Pub Bldg 

4°48 Apr 1952 

1s Street I npt 1936 
Stafford Co 5s 1942 
Staunton 

5s W W 1929-58 
Tazewell Co 5s 1925-46 

WASHINGTON 

6s Gen Fund 1926-1940 
Aberdeen 54s ‘25-31 


jellingham 5s 1926 
Clarke Co 58 35 opt 


~— rett 5s July 15 1931 


June 1936 


54s Water 1934-1938 M&s 


King Co 5s 1928 
5s Court House 
5s Road 1935 
14s Harb opt 

Lewis Co 5s 1926-: 


Pacific Co 44s July 1 


Pierce Co 5s ref "25 


5s Sept 1 1928-37 . 
4s Ref 1926 opt 1916 
Port of Seattle 5s °'25-'55 M&S 
4%s Jan 1926-1955 
Seattle—fs 1925-1930 
6s L & P Sys 1927-41 
54s L& P 1929-43 


44s Sewer 1927 
414s Sewer 1931 


4's Licht ext 1932- 


4s April 1 1929 
Seattle SD Nol 4%) 
4\%s Mar’ 26 to" 


Snohomish Co 5s ‘31 opt : ow & 
Spokane 5s Park 1927 
414s Bridge Const 1931- 


4%s Park 1962 


4\4s Bridge het 


4s Water July 1 


Spokane SDNo8l 4% 


44s May 1 1931 


Stevens Co- 4\%s ‘2 
Tacoma—5s 1925-33 

4s Lt & Pow 1929-- 

4\4s Refunding 1931 


3\%s Jan 1 1939 


WEST VIRGINIA 


5s Highway 1927-1946 


348 Jan | 1939 


Charleston 44s ‘41 or, ; 


Charleston 8 > 5s 


Clarksburg 5s °25-'53 ; 
Clarksbg S D 5s "41 op ‘2 


Hancock County 


Road Dist '46 opt ‘32 
Huntington 5s 1944 


5s Ind Sch D ‘28 


Martinsburg 5s '43 op ‘2 
Mercer Co 5s ‘44 op a 
Parkersburg 4s Wat 
4'¢s June 1 1933 
Wheeling 5s W W '32 
is Ref 1925 to 1936 


WISCONSIN 


Appleton t's 1926-32- - 
ae Claire 4'¢s W 26 3: 


Fond du Lac 4! 28 
Green Bay 448 


6s W W 1925 _f935- 
6s W W_ 1936-1960 


Jefferson Co 5s ‘28-" 


La Crosse 44 32 op 52 


is Water 3 op 
Madison—4s Oct 


Marshfield 4's '25- 83 4 
os sukee 5s *1926- 1939 


s 1925 -1939 
Jan 1926-1940 
s July 1925-1940 
448 1926-1939 


t'os Park 1926- 1935 - 

4s Viaduct 1925 to 
Milwaukee Co 4s 1925 

4‘4s Sew Mar 18° 
Oshkosh 4's 1926-34 


Racine 4's Ref *: 
6s 1925-1941 


Racine Co 6s 1930-1940 

Superior 4%4s Sch °25-’ 
Wausau 4's '26-'33- oo 
Wood Co—5s '28-'29-'31 31 A&O _ 


5s 1934 
5s 1937 and 1938- 


WYOMING 
6s Pub Bidz 1925-28----. 


Cheyenne 4s "31 op‘ 


Natrona Co 8S D No 2—- 


5s 1928-1944 --- 
Sheridan 
63s Fund Mar 15 





ppm phan sh epi ob abi ph nha bi pe abe 


—_ 


‘ ag Sg Ss St ag ng Sk St St 5 


eben oe he he ne te be abe de de de ee ee ee ee ee 


Oe PP Ge FP De BP FP Be Be ee 
Tg Cag a ap Sa Sat Sat Sa ay St St Sat 


a 


Ree 
ZZ, 


|. 
bas 


ee 


7 
= 


fe 
i Gt es 


e 


WAWAW& 


ee —s 
enon ingnrGn 


- 


soe be he de be te ee. 
' ; ; 

+ we PONS DO tS tO 
Soucigrorst 


+ 


~~ | 
~jng~~) 
Kenge 


4 


— oe RD RD 
VOooe 


wororororere 


——~ 


26-'30 


i 


nde be be CAS abn hn din he abn nbn shi he te he he he he ee toe ee te ee 


Sree 











denotes sales. 


BANKS AND TRUST COMPANIES. 


Quotations in this department are given per share, 
as near as possible for the closing day 


not per sent, except for stocks of Canadian Institutions, and are 
of the month preceding date of issue, though often are nominal. An asterisk (*) 


_ Figures of deposits, capital and profits for the national b 
tutions they are the latest obtainable, direct returns bein 
the Clearing House banks of New York, Philadelphia aol 


anks are from the Comptroller’s last call; for all other insti- 
rooured by us where no periodic statements are required. For 


ton, deposits are taken from the latest weekly statement. 








ALABAMA—National banks Dec. 31; State inststutions Dec. 31. 
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CALIPORNIA—(Concluded) 













































































Gross Sur plue Groas 
Capital. | Profits. Deposits. Par.| Bid. | Ask. Capital. & Profits.| Depoasite. |Par. Bia. Aah. 
ae Se OE) Vnanee tes Anal Vacas.crigmna Meet Boas 
Birmingham— $ | $ g Per \share. San Prancisco—| $ Per|share 
Amer Tr & Sav Bk_| 1.000.000, 752,107 13,542,520] 100) 225 (250 Amer Bank of 8. F.| 4,750,000, 1,692,534 60,456,325) 100| 140 |--_-- 
Birming’m Tr & 8_| 1,000.000) 851,751 19,432,710) 100 240 | 260 Anglo London-Paris | 
First National Bank! 1.500.000) 3,202,925 39,811,119) 100 400 (425 National Bank__| 5,000,000) 3,770,571 107191052! 100)_. 183 
Traders Nat Bank. 250,000 123,U51 3,495,969) 100| 200 /|225 Bank of Calif, N A_| 8.500.000) 9,085,634 83,118,864] 1OO}__ 230 
| Bank of Italy... _|17.500.000| 7,778,695 328963 919) 100] _- 29214 
Mobile— | | Per share. | Banca Popolare | 
first National Bank! 300.000) 1,356,987 14,498.014| 109) 520 550 . eae 1,057 .000 213,864'17,232,456]....| 102 |110 
Merchants’ Bank..| 200.000d 550,269 9,209,061) 100 300 325 Brit-Amer Bank.__| 1,000,000) 58,916, 4,032,255] ...-|------ eee 
People’s Bank ___. 300,000, 283,642 4,213,924) 100) 140 we Seaton og ete . 600 .000 . 118 713 eee EL saalooeone sanee 
Srocker Nat Ban .000.000! 7,618,675 45,345,175) 100)/-.-.-- a 
s es ip sai als asia Per |\shave. | Donohoe- Kelly BCo 650.000) 242.886 2,521, 56) LOO} ~----|..- 
xchange Nat Bank) 300.000; 73.209 1,913,305 100) 110 {115 First National Bank| 3.000.000) 1,610,229 28,761,114) 100) 224 |....- 
First National Bank) 1.000.000) 514.913 6.239.481) 100) 153 [157 French-Amer Rank| 1.250.000 778.404 17,385,077| 100} 170 |... 
Fourth Nat Bank_.| 500.000 272.215 5,793,741} 100) 137 |142 The San Fran Bank} 1.000.000) 3.000.000 92.917,170)1000) ---J|_.-.. 
Alabama Bk&TrCo 300.000 59.674 2,201.156 100) 104 /|106 Humboldt Bank.__| 1,200,000) 1,143.308 25,512,941} 100) 204 |... 
Union Bk & TrCo_' 100,000 130,394 915,354 100, 217 (225 yo Amer Bank] 1.500.000} 603.023.19.814,481) ...}| 160 |... 
OGRE GPCR a ED a F iberty Bank ___. 1,000,000} 120.737, 5.794.377|....|.----- wibieeas 
ARIZONA—National banks Dec. 31: State inetitusons Dec. 31. com Sav Bank 500 000) 138.978 8.374.331] 100)-.-..- 6s ae 
_ + - The Misston Bank. 200 N00) 198,351) 3.399.860)... aleacssatsavnc 
on ieakl sonnel sane! gcetee | Per \share Pucitic Nat Bank.-| 800,000, 167.059 3.073.700|.-.-|------|----- 
zeus State Bank! ' vif ie i ee eer ells Fargo Bank & 
Commercia! Nat Bk; = 150,000 4.791 $51.014 ...6]cccesclocece Union Trust Co_| 9,000,000) 7,905,977 112513 249| 100] 209 /|215 
Nat Bk of Arizona | 200.000) 214,363 4.705.477 100)......)..--. Anglo-Calif Tr Co | 1,500 000| 1,733 419 53.101,434| 100) 226 |... 
Phoenix Nat Bank-| 200.000) 205.72) 5,382,284 100)......|..... Mercantile Tr Co_ | 5.500.000] 4,921,416 144433 102] .__| 267 (272 
cones «& Tr.) 100.000) 26 1,173 3.229.831 ioe -----|----- | Firat Federal Tr Co| 1.500.000) 908.741 23 636.610] 80) .---- 158% 
ey Bank ------ 26,6953 11,239,241 100! ...-.-|...--. | United Bk & Tr Co | 4,500,000) 1,026,676 42,920.410| 100|....-- 
San Jose— Per \share 
ARKANSAS—National banks Dec. 31° Stave inetiturcons Dec. 31. Bank of San Jose. 300.000 412.805 5.441.410 100 Wie! ees 
i e Rock— meres Sf irst National Ban 500 000) = 675.003) 7,709,625] 100) .----. eec-e 
Amer South Ty Co. 1,000,000 340.000 20,009,642) 28 aia emt oo Py Sete oho ane e7a't06 Ee BE aetna ea 
Central Bank. ---.| 200.00, 41.938 | 846,774) .-- |... |-e--- Security State Bank} 100,000! 276.059 1.713.996| 100].--. -- Se a 
Sngland Nes Bank.| 300.000 109,846 2.5 Bg .207) pe: Jéanontlonsae ct oalenamn 
} ( 227,121 5.754.216] 100].....- | cialis a oa one. as oon 
People's Bev Bank-| 300,000, "671030 2.740.330) 18 - City Bank...-..-.| 400.000, 322,830 4,169,957) 80) ....../..--- 
. i 97 a) ie - | Comm'! & Sav Bk. 6 10,000 517,670 6,581,847) ....|...-.</-.--- 
Bankers TrustCo .| 300.000! 127.041 10,417.061| 100|_--._-|--._- ; 7.670 1.8 
Exchange Trust Co 100.000. 85.752 i'4 18.478 First National Bank 200 000 415,005 1,913,629| 100}......|....- 
Union TCo 500 000 4 18.699 9'830, 437 “100 apace, aasttet site: Stockton S & L Bk. 500,000} 1,029,321 7,104,160) eece|cocece -<+-- 
@ B Worthen Co_.| 200.000| 358.257 3.348.433 none|ne gles Union Safe Dep Bki___250,000' 64,458 1,458,283 -.-. ------'--- 
p | Per share CANADA —See last page. 
Pine Bluff— | spi iain caiemmmanbtnindiionsanclcaah 
Ree eee | ee eof) 17088 £993 48) 25 180 185 | COLORADO—National banks Dec. 31; State institutions Dec. 31 
Nat Bank of Ark_. 100.000} 167625 2425000 100 260 265 GONE! VENTE L786, Obs Poseaie 
Merch & Plant Bk 178 AM) = =—295.30) 3,110,099 25 225 235 Culurade Spss.-| , ait oO one 
PeopleeS B& TrC.| 100,000, 70917 '883'315, 28 145 150 | colorado Say Bank —_50,000| 208.992 2.088.991| 100|..... |-.--- 
@immons Nat Ban 200 .00u 404.883 5.123.724 10 5 ‘ Colorado 8 geN B- 100 000 104.410 2.033.030, 100 cae | aie 
, . xchange Nat Ban : 202,55: 7 529) a Eee 
3,150 6,592,963) 100)... |-.... 
CALIPORNIA—National banks Dec. 31; State institutions Dec. 31 Ce ee ee oe oars 1767 100 10 beeese 
= — Denver— Per share. 
Fresno— y" , . 
nO F 9 ane 7 merican Natl Bk. 500.000 690.820 10,034,810) ....j-cce--)|-cces 
NevBank-nw-| 200.00) S250 2508.7HH----) > |---| Broaday Mok Be] Bunge a8 92 BOLE sa coco oo 
Los Angeles | Per share, | Kentre r. ). 145. Fee OSE! teal -e-e--|-so<2 
Bank of America..| 1.300.000| 172,140 10,084,735|..... 143°) Colorade Nat Bank! 1.000.000) 2.208.400 eee tal ten-*-*-")-*°" 
Citizens’ Nat Bank! 4,000,000) 2,016,909 43,312,536 100 318 re eoeum St Bank. "200. 000' 41.017. 1.470.263) none ‘| ees 
Commercial Nat Bk) 1.000.000 852.486 14,823,790, 100 220 = 230 Firet Natt a 1 Bank! 1.800.000) 1,791,601 39:800'8%3| 100| .....|..... 
Continental Nat...| 500.000) 45.014 6.993.963 100 115 7 Giuhe Nf Ba x | -’300'000| 61.344 1.857.028] =e 
Farmers & Mer Nat| 2,000 000) 2.180.075 45,164,938) 100 400 < ae WO DOES -»- 0000! “412 '542'558|....| Closed 
First National Bank) 3.500.000) 3,854.76 85.566.808 100 3.0 "* | Itallan-Amer ss. son aoe! 16.850 1.974 84300" 
California Bank. -| 3.000.000) 1.574.003 70,520,942 100, 288 9 205 Ploueer ee og A an 950000) 12998 2'066 955| 1001... | 
Merchants’ Nat Bk| 1.500.000! 1,381.9 6 48,045,610, 100. 250 Bt rck Yards NatBk) 250.000) aoa 81 153.8931 168). 
Nat City Bk of L A| 1.000.000) 190.699 8.467.767) 156 U 8 National Bank- 550.000 1,212,328 21,153, 44) on aor 
ofnis Trust Co| 800.000, 139.268 12354503 .._-|.. .. ___ | Guardian Trust Co.) 240.000) = 27,095, 968,769/...-) .. .- 
Security Tr &8 Bk | 8 250,000| 6.371.280 200578 606) 100, 338 “345 "| Home Sav &@ Mer) 9. | on oat 
Hellman Com T & 8} 2,500,000) 1.127.390 71,628,165 100)_..._./_. _. I ry | iT Gol 800'000| 1.417.541 15.546.825| 1001... | 
Citizens Tr & 8 Be. | 2.000.000, 1,675,653 45,514.816 100 40 ee ’ sacabel eben senha | “Ber loners 
Pacific National | 1,000,000 270.972 4,947,820,_._.| 140 
Pacific-8'w.T &8 B| 6.900.000 6,624.207 170130678, 100... _ .- awe ot Beak 100 .oe8) eee rt 4 ioe --- 
0 8 National Bank 500.000| 146.785 3,989,204) 100) 188 220 ates . se we — ia 
; soscee oe “4 ¥ on | 
‘nion Bank & Tr | + ,600 .000 428,592 aetna eats 200 First National Bank 09.000 1 025.300 15,222,782 100|.. . | 
Oakland— Per share estern Nat Bank. , S++ 4g erty \ebebcta! ieee 
Jentral Sav Bank -| 800,000| 1.440.819 28.888,754| 100 180 200 | PuebloSav & TrCo!_ 100 000d 256,299 _4,183,785'----|---. ----- 
“entral Nat Bank | 1,000,000) 1,376,766 20,552,004 100) 215) -.._. CONNECTICUT—National banks Dec. 31; State institutions Dec. 31. 
Pormete “se Sav : 200.000 140,005 ogre aes soe “S66""lago as eae 
aklan an 4 iF 000 2.68) 921 33,619 84 ! SEF . leon” 
: : 56 205 City National Bank! 1,000,000 1,150.7z1 9,607,595 100 215 {225 
| Se =n Sueno wenpeaeaecieen First National Bank) 1:000.000 1,775,605 17.944.149 100 205 |270 
Pasadena— | j ridgeport Tr Co__| 1,000. 3,858 9,119, 
Central Nat Bank.| 100.000 50.427| 1,479.984)...-/......|..... Amer Bank & Tr Co} 200.000, 170.387 5,227,286 100, 180 trey 
Citizens Savings Bk, 300.000) 164,238 3,497,607|/_._./..-...'_.__. Comm’'| Bk & TrCo| 300,000 103.524 1,200,848 --| 125 | 
Com'! Bk of Pasad_| = 100,000) 11,424 SA sc nssledawas eRe: North End Bk & Tr 100,000 62,196 861,000 100 yr za" 
First Nationa) Bunk 400,000} 176.963) 5,205.311)....|......|..... ba - —e yee... 100,000 86,012 2,120,471 100) par |share 
Pasadena Nat Bank, 100,000 32.307, _606,251'..../......|..... artford— | aac 
Security Nat Bank 300.000) 107,240 2,841,601, 100)......|..... | City Bank & TrCo| 700.000) 785,427,17,769,734 100 420 |..... 
First Tt & Sav Bk 800.000) 317.174) 9.968.129) .- | eenges rye sean sees _ ve , 19.008) + can eae $.633.088 Ro + | ase 
ra t | Per \share. rst National Bank! 1, ‘ 358.9% 243,05: ‘ ase 
‘ito ia Nat Bk i 000.001 356.751'14,838.202) 100)......]..... Hartford-Aetna NB; 2,000,000 3,475,028 18,429 080 100 318 (325 
Californ t | 
Capital Nat Bank 500.000; 316.833 10.070 710 _-._.|....-.- eae Merchants Bk & Tr) 100,000 40,000 525.000 100.... . 2” 
ifornia Tr & 8 B 450.000; 475.864 11,241,393 100)...._.|_.... ] Mutual Bk & Tr Co} 300,000 74,227 2,459,870 100 .... 
Parm & Mech Bk... 350 00K (396.436, 6,320,020 .100)......| .... | Phoenix Nat Bank-| 1,000,000) 1,491,163 15,852,910 100 ous ceed 
Merch Nat’! Bank. 200,000} 139.090, 2,400,000 ....|....--|..-.. gpate Beak & Ce 400,000) 955,933 8,283,420 100 450 
i ; OU} 1,148.63 ET) BO kicwcclad. se o tates ty! EB 
hasta 800.000 334,334 7.671.669 100 ean een Benksch.O —— -| 1,000.000| 746,564 10,308,918 1004350 |...-- 
artfor ono Tr | ’ 
| 25 , 460 _ 
San Bernardino! — 0. 2asn0 cen 2,000,000) 2,881,251 19,093,465, 100 460 
American Nat Bank} 100.000d 76,892) 1,661,951 ....|/....-./...-. Park St Trust Go__| 100,000d 114,944 Pty ees pe a. | “°° 
California State Bk 100 000 SIR ek! SuSE .bealencdedt -s Riverside Trust Co} 150,000) 365,744 2.038.228 ooo) é 
Sen Bern Nat Bk_.| 100.000! 321,050 1,935,905 ....|...---|...-. TravelersB&TrCo) 100,000, 306,745 4,530,579 100 -..... prewar 
San Bern Co Sav Bk 150,000) BOOMOL SSOP ell seccleescosclecese | p 
New Haven— er\ah ve 
95 2,509,279 100 165 |..... 
San Diego— Amer Bank & TrCo) 100,000 = =141,495 2,509.27 t 
First National Bank! 1,000.000' 687 491115 681.351) 100) 225 (250 Bway Bk & TrCo.| 200.000 109,374 5.909.008 ae 125 ‘= 
First Tr & Sav Bk 500,000 230.237) 3,838,836, luv 175 (200 Citizens Bk & TrCo ——:130,000 ete + P ase’ stt saei'300°° |. 
San Diego Tr&3Kk 200.000, 873.398 8,719,637) 100) 300 (310 First National Bank = 1,00U,U00 1,374,274 ++ soots) Sam) oe |e -- 
Becur Comm &8 B 250 .000 76,514 2,421,984 100) 150 (175 Mechanics Bank --/ 300,000) 1,000,000 1 oT ‘aa8| 80 “77 I"se°° 
Union Nat Bank 200 000) 68,499 2,410,173) 100! 150 175 Merchants Nat Bk.| 500,000) 500,459 8,154,835 | 
{ 3 | 15 H N | 1,200,000 2,081,918 7,255.706 100) 210 . 
oo 000 0,506 1,863,149) 100' 150 |_.... New Hav BEN BA 
eee aes Bk i 30:45 4 955 0 (200 NatTradesmBk&Tr,| 500,000 657,554 3,440.834 100 175 (178 
Qetearn ra Com: ——_ ees eee | Second Nat Bank..| 750,000, 1,215,254 9,229,070 100 210 |..... 
merce Bank 1.000 ANN 365,09919,127.774' 199 180 ‘(200 Un & N Hav Tr Co 650.000 1,100,871 10,311,198 ioe Bee. ses de 
®Sale price. aEx-rigits. ¢ Caritat 5 to ve increased e Ex-dividend A 'neiudes Trust Funds.  e¢ Includes First Fed. Tr. Co. stock. 
@Oct. 101924. »sJume 30 1924. e Dw. 2? 19'4. ¢ March 31 1924, 5 Trust Assets. 






























































































































































BANKS AND TRUST COMPANIES (Vor. 120. 
CONNEBCTICUT—(Conctuded) ILLINOIS—National banks Dec. 31; State institutions Dec. 31. 
| Surplus & Grose | 
Surplus &| Gross Capital. rofits. | Deposits. |Par.| Bid. | Aas 
_ Capital. | Profits. Deposits. |Par.| Bid. | Ask. pital Profit P | oe se 
- | | Aurora— $ $ $s |__| Nom inal 
Norwich— 3 3 Z | _ Per |share. | Aurora Nat Bank _- 100,000} 297,509] 2,410,034) 100) 435 (45u 
Merchants’ Nat Bk; 100, 000) 86,117) 534,634, 100) 100 (110 First National Bank! 100,000} 183.369] 3,638,118, 100 335 350 
Thames Nat Bank-| 1,000,000) 732,832 2,629,970] 196) 125 (130 American Nat Bank} 100,000) 321,171) 2,498,767) 100; 375 (400 
Uncas Nat Bank...| 100,000) 58,772) 723,375) 100) 100 /105 Merchants Nat Bk 300,000] 266.389] 2,618,239, 100, 200 200 
Bankers Trust Co__ 100000) 33,208 889, 225) 125 125 130 Old Second Nat Bk 200.000 297 307 2.3 22, 948 100 ee 
hae gt Om Per share.) Aurora Tr & Say Bk 200,000 218,440) 2,099,895; 100; 215 22. 
Citizens’ & anu-| | } 
facturers’ Nat Bk) 600, 000) 302,181; 6,361.204) 100, 175 | ----- Chicago— | Per share 
Waterbury Nat Bk 600,000} 501,494) 3,664,177, 50) 78 |..-.. Aetna State Bank _- 200.000 137.727| 3,746,453' 100' 180 190 
Colonial Trust Co_| 500,000) 1,280.000| 8,230,879) 109) 410 |..--- Albany Park NatBk| 200,000 81.422) 2,895,177; 100; 165 |...-- 
Merchants Tr Co_.| 400,000 413,353) 5,477,711) 100; 250 |----- Alliance Nat Bank. 200.000 84.646) 3.470.510 100} 160 |... 
Waterbury TrCo__' 300.000' 197,944 3,778, 400' 100' 160 |___-- Atlas Exch Nat Bk. 200 .000 60.447| 2,370,577| 100) 128 niles 
Austin State Bank. 300,000 967.170| 6,022,200, 100} 225 ‘..... 
DBELA WARE—National banks Dec. 31; State institutions Dec. 31. Boulevard Bdge Bk 400,000 150,850) 8,740,129, 100) 180 (..... 
~ Wilmington Ey PE Bee ee a Nat'l 200,000 9.329) 3.779.906) 100] 150 | 
Ce ee | . 0 CAMO. ««ecc a 329 nee 
Central Nat Bank 210 .000| 207,553 2,177, 137! 100; 127 130 Broadway ! at Bk. 200,000 <r cae 1.320, 931|_. 103/196 
rs’ Bank~.-- 500,000, 1,190,037 <r 348,110, 50) 122 |129 Calumet Nat Bank 300 .00t 162,150) 3,358,922) 100| 4250 lowe 
Industrial Trust Co! 1,250,000| 263.302 1,986,215, 50| 60 | 62 | Capital StatesavBk| 300.000 76.700 3.993.548 109) 179 |... __ 
Nat Bk of Delaware 110,000 188.047; 1.528.715) 100) 197 205 Central Mfg Dis Bk 500,000] 633.671! 8.412.199 100 370 (390 
re Trust Go| 900,000] 322,927) 6.969.525] 100| 110 (120 | Gont & Comm N 8,25,000,000|20,714 734 413300446 100| 337 340 
Bauitotle Trust Co 1,000 .000 845.354 5,351,206 100) 263 270 Cosmopolitan St Bk 750.000 392, 036 10. 399, 184 10) 150 20) 
Wilmington Tr Co_' 2,000,000; 1,444,485 17,620,192) 50 117 125 Division State Bank 200,000 120. ‘741 2. 170. 950 olan 
poneen Nat Bk. - 200,000 22. ett .. A 219 i= = +8 
me . Sie. rexel State Bank_| 350.000) 352.642 1 9 ‘ 
OIST. OF COLUMBIA—WNat. banks Dec. 31; other insts. De 31. ___ | Drovers Nat Bank | 1.000: oo O42 20,598,645) 100] 200 205 
Washington— l Per share First Englewood | 
Oltizens Savy Bank.| 200,000 80, 504| 1,138,716|....|-.----|----- State Bank... 200.000 92.999' 3.472.336 100)3164 170 
bia Nat Bank 250.000 383,166) 3,509,247) 100) 295 |-.-.-.. First National Bank 12, os" 000) 17,678 .995 256052527, 100; 490 498 
Nat Bk} 1,000,000] 437,733/14,052,813| 100 156 (165 First Nat . Bnglow'd 0.000} ‘644.210 7.278.751 100) 390 415 
of Com &Sav} 100,000) 115,537) 1,432,955) 10) 210 |..... Foreman 4, 00 000] 4,509,588 64.678.330 100) 409 |----- 
Departmental Bank} 103.860 42.546,  556,759|..__|/_.....|...-. | Fullerton State Bk_| 290,000! 108.402 2. 911,696 100! 175 |.-.-. 
District Nat Bank.| 550,.000| 486.642) 7,512,244) 100 190 (200 Garfield Pk StS Bk 300:000 $0,293) 5.513.087, 100) 195 205 
Varm & Mech Nat_| 252,000| 398,447| 3,409,466 1C9| 239 |_....] Halsted St State Bk 200.000! 2021179) 3. “384, 097 100'§235 |... 
American Hill State Bank. __ 200,000 71.254) 2.132.162 100 ......'.....- 
Nat Bank. ..... 1,200,000 875,865 11,589,079 100) 333 ij eecce Humboldt State Bk 200 ,000 79.793 3, 477.074 100 19) 200 
Nat Bank| 225,000 112,620) 4.565.418) 100)... ...|..--. Hyde Pk State Bk 300,000} 319.423) 4.861.910 100 225 |..... 
Liberty Nat Bank..| 500.000) 193,533) 2,902.376)_...| 174 |..--. {[ndepend’sState Bk} 200,000 45.932 4,619,321 100 20) ease 
Lincoln Nat Bank 300.000| 558.040! 6.064.563) 100, 369 eo Irving Park Nat Bk} 200.000) 160.539) 4.399.792 100} 260 (|... 
Merch Bk & Tr Co} 1,000.000| 273.613) 7,463,189|..__| 134 /|140 Jefferson Park Nat.| 250.000} 100,938 3.594,450-...' 180 200 
Mt Vernon Sava Bk 160,000 96.190| 2.896.177) - -|--_ . | Kaspar Amer St Bk) 1,600,000} 495.391 . si. 581 100 135 210 
Nat Bank of Wash | 1.050.000; 92308 | 9.618.330) 100| 225 (225% | Kenw’d Nat'l Bk__| °300.000| 321518 5,208 100 250 |... 
Nat Capital Bank. 200,000} 298.435) 1,633,419) 100) 209 (..... | Lake View State Bk 300,000) 148,995 7 as. 337 100 165 |-. 
Nat Metrop Bank.| 800.000) 1,046.739|16.672.335, 100, 204 |_..-. Lawndale Nat Bank; 259,000) 155,728! 5.976.760 100 -.-... --- 
Peo & Sav_| 100.000} ° 44.781| (340.545|..../.. . .)_- Lawndale State Bk| 500.000} 175.254) 4.691.037 10) 375 ..-.. 
Riggs Nat Bank. .-| 2,500,000) 1.786.640 32,984,117, 100, 352% 353% | Lincoln State Bank| 400.000 66,592) 3.189.771 163 135 140 
d Nat Bank 500,000) 362.923) 5,355.851| 100) 185 )----- Logan 8 St&SaBk| 290.000 60.392) 2,541,270 100 - cee 
rt Sav&éCom Bk 200 ,000 180.880) 4,496,730) 100, 285 pabne Mai & ee gg 1.009.000 421,359 10,602,546 100 190 200 
n Sav Bk; 100,000 32,026] 552,915)....| 200 |_...- Mad Sq State Bk..| 300,000 52,401| 2.096,113|---. 130 140 
A ner Secur & Tr 3,400,000) 3.001.600 28,134,300) 100, 324 '329 Market Trad 8t Bk| 400,000} 119.240) 3.018.280] 10) 115 125 
Continental Tr Co | 1,000,000 156,742) 3,288,087) LOO) 8744 ----- vito State Bk 200,000 117, 160) 2,646,092) 100 135 140 
Nat Sav & Tr Co__| 1,000,000) 2.307,902/10,520,143) 100 425 |_..-.. Nat Bk of Republic] 4.009.000] 1.499243 89.339.703| 109 199 205 
sraneey Trust Co. . 2.000.000} 699,404) 5.319,149)..--|_..__.)_.- Nat Bk of Woodl’n| 300,000 73,372| 3.134.878) 100 150 -.-.. 
Union Trust Co-..| 2,000,000) 825,609) 6,729,834 100 175 |180 National City Bank! 2,000,000] ¢1,653.396,38.188,191| 10) 173 177 
United States 8 Bk. 100,000} 181.524) 2.096.238)....| 350 |_. -. | Nat Bk of Com'ce 600,000} 282.678] 7.134.467) 100 $4 |..-.. 
Wash Loan & Tr Co} 1,000,000) 1,973,149 12,670,610, 100, 400 425 North Ave State Bk} 200,000) = 151,398) 8.178,697| 100, 18) |..-.. 
__ | Noe! State Bank. -| 1,000,909) 267.675; 8.649.747} 109 208 euse 
= poten Natiogel 200,000 50,354| 1,308,813) 100 92 100 
IDA—Nat. . 31; tate institutions Dec. evpie’s Stock Y'ds 
PLORIDA—Nat.banks Dec. 31; tate institutions Dec. 31 Slate Benk.-.'| 1.000.000] 495.510/16.075.181] 1001 968 |----. 
Jacksonville— Per share | Phillip StateB & T] 200.000) 139.594| 3.312.185) 100 16) |... 
Atlantic Nat Bank_| 1,400,009) 632,911 30,548,558) 100) 160 200 Pioneer Tr&Sav Bk 500.000] 292.164) 7.854.194) 100 230 (... 
Barnett N BofJack) 750 000) 821,766 18,136 376 100)......!..... ] Rellance State Bank 500.000} 163,102) 8 627,162) 100 -.-.-. 230 
( Bank. .... 50 DEGGe BOS COilanceleccoce|sasce Roseland State 8 R 200,000 165,249) 4.349.176) 100 250 300 
Viorida Nat Bank_.| 500.000 78,073 18,739,853) LOO)...._.|_.... | Schiff Tr & Sav Bk 400.900} 101.538) 5.613.250, 100 275 30» 
People's Bank - -___- 100,000 43,975, 2,291,074/....}...... eae 24 N W State Bk 200,900 81.211, 2.335.851! 100 160 (-..... 
ampa— | Second Security Bk} 350.000} 237 205) 5,440,015 100-. -..'-... 
Citizens Bk & Tr__| 1,000,000 861,666 15,326.788) 100)... -. lewcoe Security Bank _-_- 759.000 433,419] 7.832.141; 109) 340 350 
Bank of Commerce, 200.000 49.363 1,735.335)..-.|-. .|.-.-- | 30 Chicago Sav Bk 600.000) 494.599) 7.536,124| 10), 260 ---- 
Bxchange Nat Bank 500 000 484.638 9, 026.473) 100|_.....|... . | South Side Tr &Sav 750.000 393,239)190.419.858 160) 210 218 
Viret National Bank! 1.000 090, 483.063 11,832,494) LO0)_.____| 160 Southwest State Bk 200,000 116,395) 3,191,342, 100 143 -..-. 
First Sav & Tr Co_. 500,000 076.000, 1.303.743)... cleeccce |...-. | State Bk of Chicago] 2.500.000] 6,384.952/52.789.428) 100 555 570 
Nat City Bk,Tampa 500,000! 141,438) 2,848,312'.._.)..-._-. ae Stock Yards Nat Bk] 1.350.006 624,698/19.676.333 100) 280 (290 
Stk Yds Tr & Sav Bk 337.500 216.9383] 9.870,935) 100|-.-.-. 455 
GBOR GIA—National banks Dec. 31; State institutions Dec. 31. Transportation Bk 250,000 28.283) 1,978,785 100 -.---. -- 
canidicinnennnesnieianiisiasiaeneneneienness 26th St State Bank 200,000 45,8331 1.776.249) 100,..-.../--.- 
Atlanta— Per share. | Union Bank of Chic 500.000} 388,576] 8.857,948! 109) “eee lidaus 
American Sav Bank 200,000 258,000! 359,000 100! OD t.. United State Bank 209,090 159,283] 2.995.079) 109) 210 |..... 
Atl & Lowry Nat Bk! 4,000,000) 3.510,892.48.115,984| 100) 272 (275 Un State Bk of Chic 390,000 97,341] 2.5/3,199' 100 150 (160 
Citizens & Sou Bk | 3,000,000) 2.693.775 55.343,331) $ | 245 (250 WashingtonPKNBk} 600,000) 267,093/19,474,390, 100, 250 |..--- 
Fourth Nat Bank.-| 1,200,000) 2,336,327/32.107,257| 100) 325 330 West Englewood — | 
Pulton Nat Bank _- 750.000) 337,958! 9,426.553| 109 130 (135 Trust & Sav Bk 500.000) 241.364, 5,342,219) 109) 290 390 
Ga Bay Bk & Tr Co 500.000) 375,586) 2,702,827) 100; 185 (200 West TownStateBk 300,000 163.440 5.049.281; 100, 2:0 |{..-. 
Atlanta Trust Co__| 1,500,000, 572,832] 4,954,069) 109! 145 148 Central Tr Co of Li | 6,000,000) 4.928.570 97,692,037, 100! 234 237 
Trust Co of Georgia] 2,000,000| 1,501,449) 4,357,911) 100) 280 (282 Chic CityBk&TrCo 500,009) 1.099.083 8.578.176 100) 375 3835 
Chicago Trust Co .| 1,500,000) 1,031,323 25,227,750] 100) 189.2... 
Augusta— ; Per \share. | Citizens Tr & Sa Bk 200, 9001 54.673 2,559,839) 100 -.-.-.\----- 
Georgia KR Bank_| 1,000,000 309,950' 8.259.565] 100)_... | - Cont & Com T&S #/ 8,000,000 11,013,914 94. 022,727| | ae aa 
Citizens & Sou Bk | 3,000,000) 2,693.775 55.313.331) t 249 250 Drovers Tr&Sayv Bt 250,009 483.153 7.984.299) 100) 360 |...-- 
Nat Exchange Bank 400,000 231,169) 3.239.492) 100) 105 ‘_ ._. Eaat Side Tr&S Bk 200,000 103.777, 1.309.533, 100 ..-- ae 
Union Sav Bank~_.- 100,000 94,021) 1,517,397] 100] 140 /|155 Equitable Trust Co 250,000 71,593 2 774.194, 100, 123 {135 
Columbus | Per \eh A pang Ly - 8 os 400.000 = 81, 187 4,220.013 100 536 se 
a —_ er \share. Tirsat Tr & Sav Bk 6 250,000 10,229.948 117864089) 100 5 ‘ 
Col Sav Bk & Tr Co} 250.000) 227,998) 2,832,148 100| 150 |160 Foreman Tr & 8 Bk| 1,000,000 651.422 10,752.264) 100 ......|-.--- 
Fourth Nat Bank--| 300,000) 146.693) 1,435,154] 100) 130 |1324 | Franklin Tr & 3 Bk} (300,000) 503,435) 5,100,119] 100) 200 jooece 
Home Savings Bank 190.000 78,00)) 1,420.00)) 100) 145 (150 Greenebaum Sons’ | 
Merch & Mech Bk 200.000 275,000) 1,650,000) 100} 195 (299 Bank & Trust Co} 1.500.000 1,339 758 24.346.498) 100 425 ‘440 
First Nat Bk of Col.| 200.000) 246.033) 1,319.21 4) 100) 145 (150 Guarantee Tr & Sav; 300.000 =. 284,059 2.896.954) 100) 245 (245 
TPairdNationalBank| 500,000) 527,328, 2,433,040) 100) 150 (155 Harris Tr & Sav Bk) 3.000,009 4,739.4. 462.569.1438) 100 380 390 
Macon | Per leh mg +Y & Tr Co | 1,000,000 545.535 8.938.362) 100 20 \270 
— er \ahare. ilinols Merch Tr Co} 15,000,000 35,095,667 339754983 100 477 
Bibb National Bank 200,000 100.099) 1,309,090! 100; 99 (100 Keystone Tr & Sav 200,000 55.837) 1.651.567) 100 130 (140 
Citizens & Sou Bk.| 3,000,000) 2,693,775 55.313.331) $ | 245 (250 Kimbell Tr&SB..| 200.000 118.613 3.420.925 100 175 |.. -. 
Fourth Nat Bank_- 500.000 654.175.10.965.395, 100! 198 (200 Lake Shore Tr&3 B 500.000 226,485 5.706.230 100 220 (230 
Macon Nat Bank... 150,000 194, 954 2,381,119) 100) 198 |_.-_. ] Lakeview T & 8 Bk 500.000 753,521 12,081,512) 100 325 |-...-. 
Savannah | p . (pret My r . “a 500.000 191.912) 9.499.120 100 200 338 
_— er \ahare. incoln Tr & Sav 200.000 161,711) 3,536,024) 1 So 
Citizens’ & Sou Bk_| 8,000,000) 2,693.77 5'55.343.331 100} 200 |...-. Mercantile Tr&Sav 400.000 225,443 9.483.350) 100 210 |..... 
Bxchange Bank__. 250,000 136,140 1,405,000) 100) 125 |_.... | Mid-City Tr &3S Bk 750.000 286,123 13.669.5140| 100 220 (230 
Liberty Bk & Tr Co 300 ,000 536,867) 3.580.465 100) 175 |_._.. Northern Tr Co_._| 2.000.000) 5.306.142 57.097,700, 100 397 (402 
SevannahBkATrCo| 700.000) 772, 229) 4,79 5.3 0) 100|_... __|175 Northw’n Tr &8 Bk} 1.000.000! 820.312 18.829.505| 100 315 |..-.. 
Citizens’ Trust Co.| 300.000 95,931) 1,001,277) 100' 110 |____- People’s Tr&SavBk} 1.000.000; 711.185 19,089,804! 100 250 |..-.. 
| Pullman Tr&SavBk} 500,000) 426.561) 8,115,029} 100 220 |-.... 
Sheridan Tr Say Bk! 500.000) 331.043 9,470,791) 100 225 230 
Sou West Tr&Sav_| 200.000) 198,771 4,604,373) 100 200 (..-.. 
IDAHO—National banks Dec. 31. Stand’d Tr&Sav Bk) 1,000,000) 940,504 14,671,863 100 170 180 
Stockmen’sTr&sBk 200.000| 176,342 2,694,980 100 175 190 
motes ci | soa Wistderrasae ie) Gon.000 “gai'sss trots tot ton 243 388 
ry | eTr av 262,855 14,013,791 ‘ f 
Boise City Nat Bk-| 250,000) 234,290 4,378,503 100 -..... 2... WoodlawnTr&SBk 500.000 289.380 8.945.748 100 255 265 
First Nat of Idaho_ 300.000} 318,472) 6.544.478 100 ......'_.___ -000 3 = 
Pacific Nat Bank..! 300,000| 113.300 2,945,933 100... 0 o- 
@ Dec. 311924. 5 Capital to beincreased. ¢ Mar. 31 1924. 4d Dec. 311924. 2 Oct. 10 1924. Capital paid in yoy amount is larger. 
aEx.div. Sept.141923. ¢ Dec. 31 1923. =» Sune 30 1924. ots ES 


* Consolidation. 


t Laciudes trust depositea. 


i Branch of savaanan. 


& New stock 


i Last sale. 



















































































































































































a RIL, 1925. ] BANKS AND TRUST COMPANIES 5% 
= ILLINOIS—(Concluded). 1OWA—(Concluded) 
Surplus & Gross 8 i G 
- Capital. Profits. | Deposits. |Par.| Bid. | Ask. Capitial. y ive Denectie. Par.| Bid. | Aeb. 
Elgin— $ i aes” $ wn Per share. Des Moines— ’ 
Elgin Nat Bank..-| 100,000) 70,740} 1,231,480) 100)/....-./..... | Bankers Trust Co_- 1.000.000 338,845 4,895,917 100 exes _— 
First National Bank 200.000) 184,282) 2,062,122} 100)/.._._.|/__._. | Cap City State Bk 150,000 106,571] 3,215,281) 100}...... =bnue 
Home Nat Bank_-_- 150 000) 284,019] 2,283,620} 100}....__]__._. Central State Bank 250,000 801,203) 8,390,228] 100 
Union Nat Bank___ 100,000 70,000} 1,100,000} 100]/_..._.]... 2 Commercial Sav Bk 200.000 079.356] 3.541.434] 100 ~"Closied. 
Elgin City B’k'g Co} 1501000} 259.625] 2.437.501} 100)-...--|_-._- Des Moines Nat Bk| 1,000,000! 1,442,198'15,866,331| 100|.._---]-..-- 
3 & Sav Bk 100.000 573.300) 1.748.190) 19Glcaa<<le-cos pe asosnes © B&T 400 ,000/r1,165,145/ 26,940,035) 100)/..-..-]-.... 
Central Nat Bank_| 300,000} 663,526 5,604,289] 100] 325 [350 fowe Tr & 2 yo 100.000 38 026] 1917158 100 meas, tee 
Commercial Nat Bk 750 000} 1,612,922] 7,762,573} 100) 340 (345 lowa National Bank! 1,600.000|r1,165,1 5|26 940.045 ra 
pone Fae & Te Co. 250.000) 330.391] 3,042,910) 100) 375 400 Mechanics’ Sav Bk 100,000} 138.423) 1,589,577) 100} Closied. 
a National Bank 550.000 1,017 818] 7,046,431} 100] 350 |360 People’s Sav Bank 100.000 304.706) 4,763,043) 100]......|-..-. 
ae Sav & State. 250,000 173,423] 3 353,340) 109) 185 [195 United State Bank. 200,000 963.560] 1,537 664] ....|..<.. Miceace 
tate Tr & Sav Bk_| 400.000) 178,284) 1.743.862) 100) 130 (132% | University State Bk 50,000 15.324} 464.484] 100]/......]....- 
Merchants & [II NB 500 000 723,306) 6.632.520) 100) 275 (285 Valley Nat Bank 500,000 205,716) 4.927.386] 100 
First Tr & Sav Bk_| 200,000) 453,324| 3,274.833| 100|.._...|..... ] Valley Saw Bank_.| 150.000] 165.366) 2.723:149| 100|_.....|--._. 
ion . . Central Trust Co__} 500,000} 260,000) 3,000.000]___.|_._._.|.---- 
—_— rT) ré 
ilinols State Bank 300,000] 159.647] 3.204,694| 100] 175. |183 g owt dy — See Senay Ser eee we ae share. 
Quincy-RNB&Tr| 500,000) 140.423) 4,887,752) 100) 130 |140 Consol Nat Bank 500,000! 100,000) 5,436,103] 100 1150 
StateSt Bk &TrCo| 800.000!  84.374| 3.789.784] 190| 130 |150 | First National Bank| 200/000! 281.232] 4.713.882] 100] 250 |260 
Mercantile Tr & 8B 200 ,000 135,091} 2,534,228) 100) 167 175 Pioneer Tr&Sav Bk 150,000 95,815! 1,188,250) 100)_- 175 
State Sav L & TrCo} 1.000.000} 652,900) 7,900,054| 100} 190 |200 as By & Sav Bk 150,000 271.137] 3.434,968} 190} 200 |225 
owa Tr & Sav Bk. 300.000 216,000) 2,612,27 109} 175 |200 
, Rockford— | Sloux City— Per |share 
Commercial Nat Bk 200 ,00¢ 67,994 807,099) 106)... .- ni 15 First National Bank} 1,090,000 138,618)10,592,411| 100) 195 |1905 
Forest City Nat Bk 300 600 292,112) 3,214,485] 100}... ... 1225 Live Stock Nat Bk. 200,000 104,579) 4,518,006) 100) 250 |250 
Manuf’rs Nat Bank 409,000 507,426] 3,637,808} 100)..... 1/200 Toy Nat Bank. 200.000 75,107) 4,221,703] 100 
Peoples Bk & Tr Co} 250.000! 213,123] 2.838.891] 100)... 1/200 | Sioux Nat Bank _-| 400.000) 109.124) 4,708,419] 100|.~----]-2-_- 
Rockford Nat Bank} 750.000) 829,469) 8.153.512) LOO)_..._ 1/275 Security Nat Bank 250.000 315.090} 5.284.865| 100|_----- bth be 
Security Nat Bank.| 200.000 70,705) 1,171,511} 100)... 11135 Woodbury Co 8 Bk} 1000090) 152.985) 3,128,353] 100/_._.-- sia 
Swedish-Am Nat Bk! 125.000 237,603) 2,911,355 100|.-.-_ 11250 Farmers’ L & Tr Co 150.000 110,114) 3,198,237] 100)...... — 
Third National Bank 500,000 358,939) 4,072,352] 100)_...- W175 First Trust & 8 Bk 100,000 25,252) 1,166,265) 100)....-.. ec- 
Springfield— Per \share. 
First Natioual bank 500.000! 212,348) 5,756,988 wr Ried ecstoan KANSAS—National banks Dec. 31: State institutions D 6 
Bincis Nat Bank..| 300.000, 1291318 4.317.928, 100-2... aR tonal banks Dec. 31; State institutions Dec. 2 
ely-Farm's 8 B} 600.000) 287,601| 7,314,749) 100 -.-...|_.... K : Pp 
'gfield Marine Bk| 500000) 509.738. 6,781.593| 100 emne Fg ae - eee. 
ApS ' ° | Fee eesese] seecn Commercial Nat &k 390,00! 33%3,281/10.018.584) 100) 190 {218 
retStateTr&Sav' 500.000 317,539 5,110,871 100 -.-. 3 ---- Exchanger state Bu 200.000 108,467] 2.653.392] 100} 200 |... 
‘ 5 ea aera omrmer'’l State 190,090 $3,745) 1.399 740] 100)..-..<<] « «oc 
INDIANA—National banks Dec, 31; State inatitutions Dec. 31. Pannle’a Nat Hank 209.000) 78,428 3.095.142) 199) 160 /178 
Bransvilie— ~ : Riverview State Bk 100,000 125,009] 2,000,009} 100); 210 j..... 
Mtizens’ Nat Bank! 590 000, 363.556! 9,237,664) 100 ann” 220 . Topeka — 
Lamasco Bank....| 100,000 56.593; 1.353.963, 100 170 |180 | Bank of Topeka_--| 40),000) = 286.554) 7,657,340) 10)|....-.|-.... 
Yetlouai City Bank} 800.000, 208.646| 7.551.013) 10u| 190 |200 | Ceutral Nat Bank | 50.000) = 127.810) 7.051.087) LO0)......)--... 
MercantileCom’| Bk 200.600 50.367) 2.028.310 100! 105 (115 Farmers’ Nat Bank 100 000 20,127} 1,1897.303} 100]......].... 
North Side Bank. 100.000 48.031, 1,292,293) 100) 125 [130 Fidel Sav State Bk 200,000 12,721) 1,678,632)_.../..-.-. -ones 
Old Nat Bank ___ 500.000) 185,103) 7.675.535) 100) 190 |200 Kaw Valley Nat Bk| 100,000 27,605) 660.891) 2.) een ewe ne 
West Side Bank-- | 250000 184.889] 4.269.948| 100] 170 [185 | Merchants Nat Bk! 200.000] 146.435) 4.152.645) 100|____- once 
4m Tr & Sav Bank) 250.000, 173.564] 2.880.044) 100} 175 |199 | Shawnee State Bk 60.000) = 31.981) | 992.060) 100) ..----| -2--- 
Ntizens Tr & 8 Bk 100 990 70.013) 1.109.927} 100) 200 |220 State Savings Rank 109 NN; 50,099) 2,177.425) 100]......]-.. 
Permere Trust Co} 100,000 5,569] 382,378| 100, 85 | 99 , Topeka ae me et (sae O58 bBbe Earicens[-esces|-soee 
ort Wayne— Per|share. Youtrai Truat Co le 400 000 60.995) 2,089 834). Se, er 
Firat Nat Bk. ei 1.000 000 534.965\12.641.871| 100) 210° 315. Prudential TruatCo 100,000 219,964 919.012 aE! Pe 
Lincoln Nat Bank | 300.000] 370 824) 6.597.026) 100) 270 |280 Wichite— . 
Old National Bank | 500.000) 578.894| 8.048.337| 100} 290 (300 | Central State Bk_.| 100.000) = n12,755) | $18,288)..-.| 100/128 
Citizens’ Trust Co 300.000} 210.229] 4.459.099] 1001 190 193 First National Bank! 1.000.000) 1,050.099/21.657,95t| L0U) 275 |300 
Dime Saves & Tr Co} 225,000} 44.251] 1.513.625] 100] 120/125 | Elrst Trust Co-...) 100.000) 85.099) 598.009) Lov}... peer 
Farmers Trust Co 200,000 50.099] 1.576.099) 100) 135 {140 Fourth Nat Bank -| 1.000.000); 301,588.14,541,397| 100) 150 |175 
Lincoln Trust Co..| $00,000) 217.491] 4.497.824 100| 165 [175 | Merch ResState Bk) = 290.000) = 26.425) 1,261,416) LOC) 125 1150 
People’s fr&SavCo} 200,000) 356.214] 2.995.728] 100) 300 [310 | State Reserve Bank) 500.090) 105 0), 5,090.00. -- |. --_. a 
Tri-StateL&TrCo} $00,000] 732,372|13,045.981] 10%} 300 [310 | Southwest Nat Bx | 200.000) = 44.059) 1.870.370) Loe oo ite 
Indianapolis — ; nion Nat Ban . 200,090) 27.419) 1,195,370 ) 12: 
Continental Nat Bk} 400,00") = 157,141) 4,550,622} 100) 198 |... (inton Stk Yde Nat) 190,090) 8.306) 695.093) 100)... .)110 
Fletcher-Aim Nat Bk! 3,000.00) _ 69.383/3 2.237.670) Luo| 148 |... | Wichita State Bk_-' 100,000! __ 44,35)! 2,282,728'..-.1 225 Ise... 
ndiana Nat Bank | 2.000.006) 2.574.925'30.707.472) LO0) 252 |264- ram “ee 
Live Stock Bk... ___ 200 900 yf 29 ?| "1 ‘3 3 ace pa 169 on KENTUCK Y—National banks Dec. 31: State institutions Dec. 31 
ee ys a 1 250.000) 1,737,330) 11.93 0.419) 10u} 303 |__.- Covingtoa , A Per where 
eyer- r Ban 200 900 57,122) 4,945,445] 100)....../$.... VIRGSOR — | ‘ | , 
National City Bank! 1 000,000 ee A TE ; sas +23 po > $ Citizens’ Nat Bank) 200 00K 258,479) 2.316.552 100! 190 (250 
People’s State Bank 100.000} 122.008] 2.554.123) 100) 167 |_..-- First National Bank 500.00! 427.057) 5.148.093) 100) 175 |200 
Aetna Tr & Sav Co 250.000) 36.497| 2.370.133) 100) 108 110 Liberty Nat Bank _| 350,900 169,009) 4.180 488 100 126 130 
Bankers Trust Co..| 250.0001 112'297| 3°393.433/ 1001 125 ___. | Covington 3A. & Tr} 100.000] 137,108) 1.425.155, 100) 175 | 180 
City Trust Co.___-| 150,000) 103.783! 1.992.503) 100, 104 |115 People's 8 Bk & Te | 100,000) 133,927) 1.563.851) 100) 115 |120 
Yarmers [rust Co 890.000) 215.695] 1.640.694) 100) 210 |-.--- Letington — a al Per \share. 
Piielity Trust Co--| 100.000) 100,099] 1.917.588) 100) 154 |-2--2 eS eee ee ocd Scns aaa cad tee 
letcher Sav & Tr | 1,590. 95 130.746 21 . | Eayette Nat tak g0u,QuU) 3:28. 2.482.285) LOU! 192 | -- 20 
Indiana Trust Co 900 oan 1 tases 7s ce ate ae oF 9>7- Firat & City Nat 3k 309 900 450,099, 3.663.640, 100) 192 |195 
State Say & Tr Co 750.0001 '168'753| 2':028'751| 1001 83 | 93 Guaranty Bk & Tr_| 300,000 61.811) 2,758,387| 100) 134 |... 
Security Trust Co 200.000 209 189) 4.035.759) 100! 190 Phosulit Nat BK& Tr) 1,000.000 467.344) 3,812,749) 100) 146 |148 
Union Trust i... 6090 .000) 1 532.651 39.185.800) 100 338 1360 M2 Sacond Nat R ank 159.9000 234,438) 1.163.108 190 210 215 
Wash Bank &TrCo} 100.000) * 60.020) 2.932.450, 100! 150 | Union Bk & TrCo.| 100.000/ = 455.232) 1.660.318) 100) 265 |278 
Wild & Co State Bk) 100.000, 96,534 5,964,005, 100)..-... [¢2272 | Security Tr Co...-) 600,000 = 2,123,414) 100] 290 400 
Terre Haute— , '. | Be t lesa Luuisvitle— er sahara 
First National Bank! 700.000! 436.920| 3.410.079 aa {99 | Citizens’ Naion N B) 1,000,000) 1,914,401/25,.880,613) 100) 349 355% 
McKeen Nat Bank} 500.000) 552.108 3.033.412) 100) 205 |21U0 First National Bank} = 509.000) 609,99 1) 11,093,547) 100) 429 |... 
Terre Haute Nat Bk; 300.000 310697 2.319.683 100) 210 |_.__. ped ‘ae - eee oe p+ a 7 $33, 17,098 774) + pth +44 
Citizens Tr. Co__ 400,000} 153,055 2,161,141 100 135 |150 5 cur ank ....| 200 315.713) 2.263.539 250 
Ferre Haute Trust | 500'000, 8091157 7331178 {00 250 |230 | Kent THRSB&TCo Arar ed 477,592 4,237,536) (100 ---2--]- 57° 
tates Tr Co 025 4,349,076 gt”. “25° 
: £00 000" 318 ,025'_4,349,076) 100! 150 1160 _ | Lincoln Bank & Tr.| 750.000] 221,169| 6,670,163, 100150 "|... 
lOWA—Noational hanks Dec. 31 State institutions Dec. 31. Loulsy Nat Bank. 500,009} 290,878) 7,819,897/ 100 192%... 
tint... ee Nat oer Gonsucks 2,500,000) 4,677,151)48,571,308 pe +0 rt 
| Stoc arda Bank 19n ON 76,358 901,591 { 8 
pemes este] 100,900 902-309 s.40e ene! 19 gon" URE” | Banos FrvwCo,.| 4 350.009 ara) AOL oo IS [oon 
- é 589 2,270,164) fetity dum Pi} 2,000,000) 1,015,053) 4,445,270, 100) 20! nade 
ae 600,000] 868,813 9,085,200) 100 200 |210 Lotarile Prust Co See tee) 288-089 tert sos] 166 Naa a 
ie beste aeons Mieesepags Reseuashes ye eade oma Amarin 4080 x! naseguet on ond npg 100 aah fe 
erican Nat Ban " 35! ‘ i 2 
Sed Ram Ea Be) $00.00 syas-204 10-700 112/100) 285. |a5o | Newoort Var Bane! {00.0001 289,000 2150:010 1002001. 
lows State Sav Bk_| 200,000| 50.527 2.965.978 100 180 |200 : » Beate inetets 
nta’ Nat Bk| 800/000] £621.85/ 12:821.800. 100| 300 |359 | LOUISIANA—National banks Dec. 31: State insttutions Dec. 31. 
Geourity Sav Bank. 200,000 80.000 930.009 190 225 250 A aorta obakeT 500,000! 706 5,531,652, 170” — 
v Bank. J 160. 950.009 22! merican Ba r f 346, sl, cose leocee 
Amer Tr & Sav Bk. 200,000 158,414) 3,555,471, 100) 267 (275 Canal-Commercial 
Council! Bluffs— Per \share. Trust & Sav Bk-| 4,750,000) 3,050,682 71,470,861) 100 23714 -.._. 
City Nationa! Bank} 120,000) OF O74) S.D6R.F1tH WGsesocal scacn Int-StateTr&BCo| 750.000) 955,959 14,329,459 100, 304 _.... 
Commercial Nat Bk} 100,000 COS. FOO.STO Wl scccacleccca New Orl Bk & TrGo| 800,000) 259.410 6 678,313)....! 138 |_ 2.2. 
Coun Bluff Sav Bk.| 150,000) 203,790 3,831,906 100)_...-./..-.. Marine Bk & TrCo 1 500,000) 814,961 26,373,859 100 187 |-..-. 
} 
Firet National Bank; 200.000) 202.239, 3,895,307) ....)..-.--|----- Whitney-Cent N B/ 2,800,000 2.601.725 35,015.000 100 310 |_..-.. 
State Savings Bank 50.000 153,691) 3,322,436) 100]......|..... Hibernia Bk & TrCo| 2,000,000) 2,661,195 57,783,818) 100, 325 330 
Daven port— Per \share. | Whitney-Cent Tr & 
Amer Com Sav Bk_| 1,000.000| 1,182,302 21,349,775, 100)_...../..--- Savings Bank__.| 1,000,000 &1,061,779 22,206,315)...-| 300 |-..-- 
ee eee re seal tanaial wee serereerem | 100.000] 41.553] 1.002.498 seo! 1887 Ses 
ome Sav on o } 55,144) 1,160,210 chnécelesose merican Bk 100, 1,! A  S 
lowa National Bank 150.000 268,370, 4,874,251) ESE TR American Nat Bank 150.000, 51,681) 2,091,911; 100 150 (160 
Security Sav Bank- 150.000, 140.090) 1,300,000) 100)......|..--.. City Sav Bk & TrCo 500.000 437,068 8,183,249; 100 320 (325 
Scott Sav Bank_ 500 .000 116,000 6,500,000 100)_...../-.... Commercial Nat Bk! 1,000,000 487,813 16.333,256, 100 230 (235 
American Trust Co} 100,000 112,200 363,503)... .|......|-..-. Exchange Nat Bank; 200.000 12,619] 1,466.261' 100 90 (|100 
Union Dav T & 8_ 800.000 868,875 11,599,453) 100)....../...-. First National Bank) 1,000,000 483,615 12,072,016 100 320 (325 
Citizens’ Tr & 8 Bk 100.000, 86,920, 1,545,240) 190) ae Se Contin’! B & Tr Co 300,000) eee: 4,873,128, 100, 225 (235 














®@ Sale price. a Includes one-half share of Kent Title 8. B. & Tr. com. stock. z Ex-lividend. 1» ane. 21 1924. r Consolidated statement. 
sGept. 29 1924. y Lastsale. g Preferred. 6 Newstock. ¢ Unified Includes Citz-Union Fid. & Col. Tr. ¢ Includes Tr. de ts. + Sept. 15 1924. 
k Oct. 10 1924. % Private banks, stocks closely held. m In process of liquidation. d June 30 1924. # Nov. 12 1924. t Stock of Citizens Tr. & 
Sav. Bank held by Citizens’ National Bank. 
















































































































































58 BANKS AND TRUST COMPANIES (Vor. 120. 
SS _ — 
MAINE—National banks Dec. 31: State wnstitutions D Dec. ec. 31,1924. MASSACHUSETTS—(Concluded) 
| ; 
| Surplus Gross | | Surplue &| Gross | 
| Capital. & Profits. | Deposits. |Par.| Bid. | Aak. Capital. Profits. | Depoasts. |Par.| Bia. | Aad 
Bangor— $ < $ Per share Haverhili— b | Per lahore 
First Natlor 14) Bank| 400 ,00( 407,584) 6,449,871) 100)__ _... | Essex Nat Bank__- 100,000 270,039 2,864, ead 100, 150 (150 
Merchants’ Nat Bk! 100,900 261,045) 2.237.691) 100) 28 as First National Bank 200 .000 217,467) 3,536 DiNabsédaleanwe 
EasternTr& BkgCo| 175,000) 939,895) 7.559.329) 1900) _- 400 Haverhill Nat Bank 200.000' 743,767 3,095 684 ee 
Merrill Trust Co__-| 500.000) 6553,273:10,719,862) 100) 280 420 = pple er Nat Bk! 240,000 314,516 1,882,948) 100, 150 _. 
| Haverhi!! Trust Co 200 .900 121,408 ¢3.573,400) 109)_____- 1 
Portiand— Per share Holy oke— - 
Canal Nat Bank---}/ 600,000! 542,078) 3.318.483) 100) 125 (130 ey National Bank| 00.000 351.795 4.355.963, 100, 140 |___.. 
Chapman Nat Bank 300 .000 188,884) 4,740,147; 100) 140 /|150 Ho reve Nat Bank | 400,000 173.384 9,196,033) 100, 148 ois 
First National Bank 600 ,000 505,063) 8,310,263) 100) 132 148 Park Nationa] Bank 100,000 100.701 1.720.044) 100' 140 |... 
Portland Nat Bank 300 .000 859.251| 9,846.725| 100) 30) 50 Hadley Falls Tr Co! 500,000 372,587 c8,616,22 Soe, EGO lencue 
Fidelity Trust Co_. 400 ,000 963 ,.757\15,.0190.685| 100; 220 (24U arenes Per share 
Casco-Merc’tile Tr 500.000 448.537 10,139.394| 100) 140 (150 State Nat Bk 609.000 272.026 4.987.583) 100! 190 195 
Forest City Tr Co. 150,000 42.344, 1,356,400 100) 80 i a idlagen Trust Cx 200.000 185.645 6.969.072) 100) 145 (LL 
Union 8 D & Tr Co 250.000 33.300 2.921.946) 100) 300 350 pene Trust Go 200.000 304,482 9 ‘ 1.772, 100 145 150 
U8 Trust Co_____- 200 .000 216,128) 2,955,409) 100) 155 (165 Merchants’ Tr Co 300,000 190,000 8,355,046) 100, 185 190 
Lowell— Per share 
mie —— Appleton Nat Bank 300,000 312.091 1.678.597) 100) 125 (130 
BARYLAND—National banks Dec. 31; State institutions Dec. 31. a Lowel Nat Bk 200.000 297.113 4,598,084) 100! 115 (120 
eG us es ~ Jnion Nat Bank 350.000 904 626 4,961 111) 100) 250 (255 
sptitimore— . . | | Per share hp Nat Bank 250.000 169 152 1,011,892, 100; 112 1 15 
ori ank 50,000 351,728] 9,682,466) 100) 135 —_ owell Trust Co_. 240,000 112.055 2 901.401) 100 110 115 
Oalvert Bank____- 200 000 306,291] 7,349 39 ,  .. Bp See Middlesex Nat Bk 200.000 103,676 4 593,937) 100|.-- ; 150 
Canton Nat Bank. 100,000 503.372) 3.543.090) OU. anoce se08 Lyan— Per share 
Citizens’ Nat Kank! 2,000,000 6,400.665)49,270.047 iT 50% 62 Central Nat Bank 200.000 531.7556 6 187910) 100) 255 oo 
enema te aa 300,000| ¢205,732| 7,105,039} 60) llU (iL... Manufac’rs Nat Bt 200,000 245.729 4 659.140) 100) 152%... 
Drov & Mechanics’ National City Bank 390,000 304.405 5.557 554) 100) 160 |... 
Nationa] Bank __ 600,000; 1,032.339/15,310,501| 10 | 346 |.___. | State National Ban} 200.009 12,261 1.711.462) 100) 90 ({.. 
epee & ong Bk. 650,000 413.742] 6,737 Sis| 4 56 58 a Trust Co_. 250,000 435.902 3.028.969) 100) 195 x 
ercantile Bank _- 100.000 375.648] 4.091.503) 2 120 150 4yvnn 8 Depa TC 199,990 462.5)3 4.8 D2 040 100) 37: pe 
Merchanta Nat Bk_| 4,000,000 2.657,142)47.525 37% 10} 224% 23 Sagamore Trust Ci 125,000 17.614 1.371.225] 100 93 butane 
Nat Bank of Balt_.| 1,500,000 1,235,752}18.875.995| 100) 20) . Security Trust Co 200,000 557,459 8,545,314) 100) 228 - 
Nat Cent Bk of Balt 400,000 530,276] 4.020.288 a 2u0 9-215 New Bedford — Per share 
Nat Marine Bank. - 400,000} 311,960] 4.183.685 52 56 First National Bans 500.009 869,737 11.405.400) 100) 290 |_.... 
Nat Un Bank of Md! 1.099.000) 948.775)10.526 41 10 188 191 Merchants’ Nat Bi} 1,000,000 1.769.734 8.258.629) 100) 2450 
| MR odd Nat Bk. 8900 ae 367.690] 3.581.361 It oe ‘heard Safe Depos Nat Bk 350,000 732,345 8,015,462 - a238) 240 
rk Bank_._._- suv 000 167,032] 3.651.354]  lisnae Peabody— Per share 
West Baltiinore Bk 100,000} 114,406) 1,745,332] 25|-.--.-. -- Warren Nat Bank 200,000 218,727; 2,879, 082) 100) 120 120 
Western Nat Bank 599 000) 665,722) 6,115,734 2 35 37 Salem — | | tod share 
Baltimore Trust Co} 3,500,000) 3,851.649)41,421,300) Sf) 1164117 Merchants Nat Bk 200,000! 317,189 3.884.250) 50 87 
Century Trust Co. 600.000; 550,087) 3,224,088) 100] 116 \--.-- Naumkeag Tr Co_. 250,000 400.344 6,1 22.338 100) 175 175 
— oe oe 300,000 168.111) 1.797.751 2 39 _.. | Salem Truat Co... 200.000 53.289. 2.318.013) 100).._--- 100 
mmerce Tr Co. 750, 000) 307,336] 2.449.735] 5 57 59 Springfieid— 
Continental Tr Co_| 1,350,000) 1.799: 402)10,579,447 Lor 205 . Chapin Nat Bank_. 500.000 592.380 7.273.253) 100) 160 
Bquitable Trust Co! 1,250,000) 1,331,891)17,444.048) 25) 52 |... Chicopee Nat Bank 500.000 942,311 10.381,087 Tom 340 |.ce<e 
Fidelity Trust Co_- 1,000,000 2,240,744)17,464,008! §0| 215 j--... Springfield Nat Bk 500.000) 1.077.074 12,.5045,548) 100) 264 _ 
Maryland Trust Co| 1,000,000) 4569,284/10,892,132| 100) L4u) |...-- hird Nat Bank___| 1,000,000) 1.808.943 16.48] '547| 100) 295 rep 
Merc Trust & Dep_| 1,500,000) 3,719,437|17,671.178| 50) 282 (--.--. Commercial Tr Co 350.000; 175.01L 3.854.054] 100) 130 145 
Gafe Dep & TrCo__| 1,200, 000) 3.724,46 3}13,512,770) 100) 625 |----- Springfield SD&T 500.000) 1.594.571 9.832.656! 100) 355 . 
GecurityStor’ge&Tr| 200.000) 231,381) 1,266,040) 100, 325 |-..-. nion Truat Co 890 NNN) 1,776.684 13,789,978 109) G88. laowes 
Title Guar & Tr Co} 400,000) 527,795) 8,020,505) 100\------|--.-. | West Springfield Tr 150,000} 104,141 1.653,660)....| 110 |..--. 
Union Trust Co___| 750,000) 992,670,17,040,101} 50) 150 |_.--. faunton — | Per share 
Prederick— Ver share. | Machinists’ Nat Bk 200,000} ¢225.804 1.599,021) 100)....-.|..-.-- 
ee ee peak 300.000 702,637) 5,980,953 100) 75 750 | met ore jCounty Tr. 3UU,UU0| ~—-:187,0860 6.001 78r me ; . == 
an i 90,000) 2,586,730} 100) 60 |..--. orcester— Per share. 
germ & Mech N Bk} 125,000) 245,750, 3,100,512) 25) 33 |----- | Mechanics’ Nat Bk} 400,000) = 792.218 14,593,024) 100) 225 |---.. 
Pred at Bk. 150,000 54. 070) 2,129,398! 15) 20 |..... | Merchants’ Nat Bk] 1,600,000) 1,195,294 24,767,561) 100) 190 200 
Ve’k Town Say inst; 150,000) 213,316 2,895,416) 100, 200 | hin thiens Baucroft Trust Co 300,000 107,993 2,243 88)| 100)...... 125 
Oentral Trust Co..| 275,000) 524,392, 7,246,892) 50, 155 |----- Worcester Bk Tr Co! 1,500,000) 1,904,234 32 159 313' 100' 215 |--- 
Sesonndiiceaiea 
MICHIGAN—National hanks Dec. 31; State sn té utiona Dec. 31. 
MASSACHUSETTS—Nat. hanks (ezc. Boston) Dec, 31 State insta. Dec 31 “Bay City— | l ; Pershare 
Bay City Kank_._- 359.909 252,835 .707.555;) 100), 170 200 
: Ray Co Sava Bk. 159 yanal 181.923| 6.18).2)9} 100/.._--.].- 
Boston— Deposits of Nat. banks dateMar 25 1925. P | h 7, ' 7 “789 7F 
Atlantic Nat Bk__.| 4.50u,u0U0 3.241.590 $3,251.0 )) Luv 223 227 Firse Net Be a te 500. rr ‘ 3) 747 73:83? 100} en 
poston Net Bank. 200,000| "53,920 2,881,000 100\-.--..|..__- Pensie’s Commer oy | Nene, eee jroreselo-e 
erhood o ” | | ' 4 ‘ ‘ lean ik 
one Not Bank. - 500,000} 109,009 01.597,197 - memes acs y woh Baad — ere) eres =] “ ~ od 
gens’ Nat bauKk 750.000 487,721 8097,099 100, 115 /|125 | gas ©25117 257 ( 
Comm Sec Nat Bk 500, 000| 351.010 5.795.099) 100| 163 |.._ amet ~ pa pee 1 ao | §68.120 e88007 267) 88 | the |----- 
) 2.09 —— ' atre 787,15 )¢t4087 774 LO L158 aoe 
Vederal Nat Bk__-| 1,500,000 150,000 27.978.009, 100! 190/194 ‘antral Gs —e wt 9? +91 2970 9) B43 
owe Central Savgs Bank! 1,099,099 9 24.0 53)°27920 852)... .]---- Ex 
first National Bank 15.000.000 19,223,298 25145)0)9 100) 303 308 Com . ‘ 370 ¢5 2 } 5 2 
, je ae ro . S 4 nerctal Sts tha) L,UuVu, Jue) 20),670 ¢c5,612,395) 10 115 120 
Merchants’ Nat Bk! 3,000,000 23,787,089 56 337.090 100) 320 |_. Com’ wealth Federal! 
Nat Rock Bk of Rox 300,000; 805,194 08.359 055) LOO) 255 1300 | Savings Bank | 750.00 239.18 ic11289 562) 10:| 138 |140 
Nat Shawmut Bank/10,000,000| 8.309.796 147237099, 100, 202% 205 | Continental Bank.| 760,00 | | 40.0))c2,812,724 LOU|..-.-.|100 
Nat Union Bank. _-| 1,000,000) 1.566 454 13.731.099| 100 20) |... | Dotrott Sav Bank al 1.50900 | 2.49),09tle3$740 095) 10'| 203 
Beene Nat Bank. -| 2.000.000) 4,527.425,36.081.000) 100) 365 | gies Dime Savin 3 Bank 1.50000 3.102.522 52778 150) 100 307 ea 
Web & Atias N Bk_| 1,000,000) 1.326.837 11,815.099) 100! 20) o--= | Wiest wactonal Bank| 5°090 00 5°239 $53 l ya74 3293} 10) 300 |___.. 
American Trust Co} 1,500,000) 2.742.043 25.792.661| 100) 375 (385 Firat State Bank 2 500 000 ar er sy ; cl 1572 3 | 10 — . 
Bk of Com &Tr Co} 600,000) 152.559 63,994,325) 100) 265 [265 Highl'd Pk State Bk} 1,099,099! 1 355.9) Ae2E SES BIS | 245 |\260 
Beacon Trust Co__| 1,000, 000) 1,941,053 ¢234314,.769|) 100| 270 (275 M srcosute’ Nat Ha 20 Ww) ur | 1.7 5.405 rs 88 355 1 10, 21 ez 
Boston 8 Dep & Tr! 1,000,000) 3.768 262 16.230.071| 100) 420 Mich St Bk of Det’t| (250)00°| | 45.957) 3,038.2 Bote cngaae 
. 65.262 16,2. 71] 100) 420 |..-..- Mich : 50,00 45.957) 3.059.248] 100).._...].. .. 
Charlestown Tr Co 200.000 20,775) ¢3,134.099 100) 165 |175 Nat Bk of Comm'ce| 2.000.000) 2777,177,54.771.898) 10 | 290) (305 
Columbia Trust Co} 100,000) = 112,353 ¢2.616.92L) 100) 175 |185 Pentasular State Bk| 250000 | 1 877'377/c3 2L 674 Lol 217 | . 
Sxchange Trust Co! 1.000.000 1,010.929,c16633.422| 100, 185 |200 | People’s State Bank| 3.000. O'817 6 20le1 2529701 waa 
I ica Plain Tr or Se aaaluh Rae aoa eople’s State Bank) 3,000.00 |10,817.621 el2529701) 10') 445 |----- 
Liberte Tra +) ype 200.000 40,224) ¢3.591,270) 100) 125 |. - United Savings Bk | 750.00 305-1 )icl1$79. 940) LOL] 225 [22222 
berty Trust Co 750,000) = 755,.990)c11841,774| 100) 200 |210 WayneCoHoSwwBk| 4,000.00} 8,155.4520)1592.251) 100 410 |... 
Massachus'ts Tr Co} 1.000.000) = 791,.502.¢21395.372) 100! ; 77 
New Eng Trust Co.| 1,000,000] 2.585'162/25.311.243| 1001727 7771777277 Amer Trust Co....| $90,000) 10.945'91.477,920) 100, 100 |..--. 
J F , 585 2|25,: .2438) Sr ae ( ) j 
Old Colony Tr Co_-| 7,000,000) 9,785,811 150557945) 100 255 emma ESS eo =| Soa ae | 6.7442) Hehe 347] by iste 
s > ----- | Detroit Trust Co..| 2,990.00 | 4,744.2)'913251.347) 10 | 342 |... 
bury Trust_-- 200,000 824,574) 1.409.392! 100 ‘ 705 | 
State St Trust Go__. 2.000'000 + th A -- = -|1U5 Fidelity Trust Co. . 599,000 22:),51891.33%.708 100)..-...].. 
‘ , 2,862,255 $3.910,.023) 100 265 - Guaranty Trust Go| 390.00 | 324.2958 9747.850 100) 195 |200 
U 8 Trust Co_____ 1,000,000! 1.315.639 17.855.825) 100 340 136) 9 | sf 2492 | 
Winthrop Trust Co 100.900 . 76.494 2°07 15 l Security Trust Co 1,090.00 2 0 88.08 ) rs. I d.44 » LOU} 342 ose 
ag Oy ) y os = on an ig. -j-<--- | Union Trust Co -| 2,000.00 | 1,512,746)717617,423) 100) 255 | ie 
Par S (een Fer jahare Grand Ravids—| Per share 
Soren Nat eee see eee 375,843) 2.957 690 100; 155 |160 Fourth Nat Bank. -| 300,00 339.83), 4,392,272) 10 | 2190 | ... 
Seesktea— ’ ert eeiias 100) 105 {110 Gr Rap Nat Bank | 1,000.00) 44.92)12.587.054) LO.) 135 [145 
Brockton Nat Bank) 600,000) 620,079) 7.823.526) 100 175. re eee eBctors| 230.00 sot asicd 230.399] 1001 143. |. 
’ gtr tet Y |-e--- Home State BkforS8) 250,90: 63.455 63,251.533) 100) 145 Rg a 
Home Nat Bank_--| 500.000) 463,253) 8.578.458) 100) 165%) IS1.715 5 0| 2 
Plym'th Co Tr Go. 200000 213.395) | 165)4|...-. Kent State Bani | 500.00) | 1,284,715 ¢20)13.5)) LOO) 200 e 
Cambridge— , 108,358) ¢3,505,536 ea ie 3 ed Old National Bank 800.000) 1,289.35912,0443,097) LO) 22) |240 
, i er |share rand Rap Tr Co. 300.00 294.83) g423,955) 10.) 218 [225 
sienwies td oe ro epee: ons tt + heey : n a cucscclesese Michigan Trust Co. | 1,000.00} 703,505) g803,623) 100) ae |204 
-s , 9Ed.10E) ty sacceelenese Saginaw — er |«hare 
— dy oe bee gr i. oes: aon) os swoseuabene Bank of Saginaw _- 1,000.00 1,031,162 17,732.076 ty +4 Hr 
arva = . VIB “* FOO) EVY Lo ecw esece : a 2! 00 92.753 ¢4.477 035 0} 225 2 
md 100,000 51.82 | Per |share awh Ay 5 100.000 31.8 2 c2.102. 133 100) 225 1235 
Fall River— SDL SSS BSUO1OH 000)....-. k225 | Second Nat Bank | 1,999.990) 1,230,38) 13,244,738 (90 235 [240 
See saver Sot Bank 400,000} 625,071| 6,112,842 100 aa” snare | MINNESOTA—National banks Dec. 31; State snatitutions Dec. 31. 
National Bank..| 650,000} 567.016) 5,740,452 Se een | ; 054! ae eee 
Metacomet Nat Bik 500'000 451.4901 4.311 700 p+ 150 ceece Amer Exch Nat Bk! 2,000. 000 1.337.092 14,698, 054 100) 180 siete 
Durfee Trust Co 300 +4 ee z 433 jewcce Bk of Com’ce & Sav 200 ,000 43,439 911,480; 100; 105 |110 
oce .000 848,822 3,903,971 100, 225 . .. | City National Baak ro poe 511,832, 5,464,169; 100; 210 j|..... 
Vall River Trust __. 200,000 86,276) 2,715,339) 100 105 (|120 Duluth Nat Bank-_- 78,836 1,611,501] 100) 145 |. 22. 
Fitchbure— | . First Neteny ook 2. O00, 000 2,136,219 20,863,704) 100) 225 j..... 
’ share unesota Nat | 
song —~ FLOe 500.000 542,974) 4,706,904) 100 160 |165 of Duluth...... 600,000} 165,435 3,574,814) 100) 135 |..... 
- 000; 568,584) 6,863,542) 100 165 (175 N ere on 1,000, -” 441, ~_ 6,467, 808) 100 | nase ate 
G@leusestier— | . inneapotis— er \share 
ankers Nat Bank. 800,000 111,382: 1.685,975| 100)....../..... 
Cape Ann Nat Bk.| 150.000) 189,665) 2,646,520) 100'______ 60 First National Bank) 5,500, ‘Sal 5,407 148 96,278,982) 100) 245 |250 
r Nat Bk 100,000 
anTreca enn ann 94,664 1,423,904) 100 _..... e120 He inepin CoSav Bk 500,000) 234.814 10,239,042) 100)....../..... 
235,299' ¢4,.701,384 99 225 Marquette Nat Bk. 200.000) 38,000 1,000,003)... «cccce 250 
*Sale price. bSept 30 lv24 . Hx-dividend. & Last sale. a New stock issued 


dOct. 2 1424 





¢t June 30 1924 


«Sept 14 192%. 


—- t Ec 
k ‘practically all beld by Union Safe Deposit & Trust Con 


«nee. r March 31 1924. 


glncludes trust deposits o 
n Nominal. 


t Defaication $70,000. 


Dec. 31 1924. e¢ Includes savi 


eOct. 10, 19 








APRIL, 1925.] 

















































































































? Approximate price. 





s Do no commercial! banking. 


d March 31 1924. 





e Oct. 10 1924. 





























BANKS AND TRUST COMPANIE# ac 
a non : ; — 
INNESOTA (Concl.)—Nat. banks Dec. 31; State institutions D ec. -. ys MONTANA—Nationai banks Dec. 31; State institutions Dec. 31. 
; Surplus &) Groas 
| Capital. Profits | Deposits. | Par.) Bid. | Ask. Capital "Profits ad pores | Per.| Bia. | Ack 

Minneapolis (Co| n.) $ | $ | $ Per sh |__| ————— 
Mercant »| 7 2 | —e- Butte— 4 & $ Per share. 
pee ys ome ng Br 259.000/ 70.000, 2.000.000 100) 95 1105 | First National Bank! 300.000 633.400 10,782,740 ...-|..°” 1a 
Matrop Nat Bank. 500 OUC 214.443 8.628.988 100) 135. (142 epee a Bk&Tr Co 200 ,.U00 79,463 1 277 IGS ..<0}. cance lones 
Midland Nat Banik 1.000 0001 663'820 20:617.868| 1001 175 180 . mete Be &TrCo 400,000 313,036 11,545,900 100 ..---- |----- 

inneapolis { | 1.006 77 .. 
sesthwnet Hat eel ye eo rey rete Ae 100 ~~ - loz American Nat Bank) 200,000 239.163 4,405,261! 100 ______|____- 

4.000,000/ 2,686,818 81,645.071 100; 230 /|240 Nat Bk of M 3,5 7 
Union State Bank. 100 0% 73 °736' 1.837.852! 100)_.....|200 M of Montana 250.000 100.000 3,539,704 100)... _.]..... 
Marquette Tr Co. 200000 60403! 1710 '756 - 00 Montana Tr&8 Bk 150,000 124.818 1,921,698 | A, mca 
Minn L'n & Tr Co “| 1,000,000] 1,477,193 12,299,646 "Eiliaesous Union B& & Tr Co. 250 000 302,577 3,903,527! 100'......!..... 
"i oo Tr Co} 590,000 243 127| SANE Be natcliaascdiincad NEBRASKA—WNational banks Dec 31; State snststutsons Dec. 31. 

- Paui— } Per |share Lincoin— 
feperiene NatBank| 400,00 211,650 11,072,860, 100; 150 |160 Ceatral Nat Bank 200,000 119, 807) 3.733, 587| 100| oe: "170 

fat National Bank! 3,000.00: '57 .701166.332.435) 100)....-<liscce City National Bank 500.000) ¢12.566) 3,820,648 100) 

Merchants’ Nat Bk! 2.000.001} 2.118.984 48.553.868 100 225 |230 First National Bank 525.000 558,715) 8.812 2,050 100|_.___- i 
Prange peak) oye gee 651, 44 on 90 100 Nat Bk of Comm 'ce 300.000! 287 100) 5,158,540 100) icaahe cae 
001 53.51: $85,098 0 90 {120 colnS } 9,5 2.555.331) 100)... __ 35 
Payne Ave State Bi popes oe eit) oeecanl fasl oe lace idaoomemote las it 200,000 ae 2,555, 331) me, bua 135 
ards Nat Bk 350 .0u' 94,838! 4,481,603) LOU) 100 115 t < ! 33.743) 
Twin Cities Nat Bk) 200,001 45.32) 858.669, 100) 100 110 Live Steck Nor Be A eee ooo "39 a3al- ¢% rt 350 tit we 128 
Merch Tr & Sav Bk) 500.00 404,752 6.780.890, 100,...... a Merchants’ Nat Bk) 1.000.000, 704.474/11.984.895 100| 120. |150 
Central Trust Co.) 200.006 $4.452| 2,081,188'____| 90 1100 Omaha Nat Bank. | 1,000,000] 1,202,601/29.982.428 100] 3: 
Northwestern Trist) 1 00 0 336,826 2,529, 904 aa Sa Packers Nat Bank "200 000! 181.495), 4.871. ‘= 24 coal yo 340 
BISSISSI PV I—Nationa’ banks Dec. 31: State institutions Dec. 31. Peters Nat Bank - 200,000) 90.986] 2.294.958 100) 175 |200 

Jackson— Per . have Stock Yds Nat Bk 750.000) 842.599'10.169.08%3 100) 220 |240 
Capital Nat Bank | 200,000] 260,619 3,651,277| 100/-.____|_ sate Beak... 800.000) 131.504! 5.558.725 100) 160 |--_.. 
Pirst National Bauk| 1001000] 260.957 2.687.108) 100|--....|-.__- 17 8 National Rank! 110 AAA 742,070 18.873.901 tan! 2AK 1278 
jackson-State N Bk) 200 000 98.738 1.986.857|.___|_.....|_.... | NEW AAWMPSHIRE— Vines tee De 4 . Dee. 31. 
Merch Bk & Tr Co 250.000} 402,628, 7,051,012|..._|..-_._|____- ei | ——_——— —_——_— 

Vicksburg— ter \share | Amoskeag Nat Bk | 200,000, 692.749 023.691) 100 350. pore 
Amer Bank &TrCo| 150,000, 25.612 1,380,685} 25) 25 | 25 First National Bank! 150'000| 241.700 1792070 100| 200 |_-- 
Oitizens’ Nat Bank! 100.000; 54.921' |369.450| 100| 105 |____. | Manchester Nat Bk; 1500001 358.472 2550918 100} 250 |_.... 
Firet National Bank) 300.000) 230.584 2.974.672) 100) 165 |165 Merchants Nat Bk.| 150.000) 70.189 2 " 160 1001 150 |... 
Nat city 8 ou fe 250,000, 288,751, 2,003,447) 100) 225 |22:! Nashua— y debit) Phiacke ibaa ‘ ro 

y sav | | qc yihe S: | 9 
Nirum’Co "| 100.000 67 625 2.810.204) 100] 210 |210 | favlan ifent'acth} “G00000] 280'9rt $133 08.292 109) 199, |120 

& eon | kar TAN Ann 116.843 2.275.630!) 1600 — —— Nashua Trust Co. 200,000 297 592 4.357. 827, 100, 170 190 
BISSOURI—Naionai banks Der 41, State snatstutions Dec. 3 Seoond Nat of Nasb) 150,000) = 218,249 3,428,800, 100) 250 | 250 

Kansas vit,— ' ro F rst Nat Pont | = -159.N00 102.49! 698.0 1 
Olty Bank of KC.., 100.000; 247.014 5,177,666; 100) 350 |__ _. | Nat Mec & Tra. Bk 100 600! 53 '{ 3 1,6 > (ee edhe cay 
Canin iat Menk| 660.000 73.063 9.560.426) 1001......1300 "| piney thaw Mon tenl tecemcel tae cen cae eat en epnes: Seieceee 
\fberty Nat Bank | 500000) 175.010 7.620.629 100| 135 _- i mal Ln.20 sae -----!.-- 
Drovers’ Nat Bank| 1.000.000) 211.225 13.228.369| LOO|.. .../100 | NEW SERSEV ~ Varna nine Der 41: w eee Ser. 

First National Bank, 1.000.000 3.330.498 59,707,348, 100) 600  65u Asbury Park — ee | Per |share, 
Gate City Nat Bk. 200 000 103.675 4.435.018 199 190 |210 Asb Pk & Oc Gr Bk| 400,000) 609.000 6.018.324 ics onl nthe sh raabates 
Interstate Nat Kk 500,000) 1.031.092 13,206.867| 199) 400 (450 Merchants Nat Bk 100,000) BY,708) 1,790. 100l sse0l -scncn ntfs 
Linwood State Bk- 100,000 19,505, 949.667) 100 100 1/115 Asbury Park Tr Co 150.000) 174,707| 3,177.170)..--]..-.-- ake 
Main St State Bil 100,000 44,329) 1,821,900) 1uu) 125 |. 7. Seacoast Trust Co 175.000} 309,670) 4,401,276|..-.|....../..- 
Merchants’ Bank -| 200,000) 71.195 2.282.750, 100) 299 | ~~ 17” Atlantic City— | pags — 
Wetropolitan Bank. 100,000) 95 457, 2.823.641) 199] 168 /175 AtlanticCity Nat Bk 200. 00u| 024.364) 8.324.779] 100) ......|..... 
Missouri Sav As Bk 100,000! 150.000 4,194,300 100.1000 | _ _. | Boardwalk Nat Bk 400.000) 741,335 2.196.559) LOO]... ) lll 
Mutua! Bank... _. 100.000 40,645 1,419,140, LOn| 125 |135 Chelsea Nat Bank. 200 000) 529.276 5,462. 369) 100) 500 |_._.. 
New Eng Nat Bank! 1.000.000) 500.000 18,070,837] 100) 135 /|150 Second Nat Bank-. 250.000 194 688) 5.884, 987| ee ee ee 
Produce Exch Bank! 100.000 112,228, 2 083,924) 100) 399 |... Union Nat Bank _. 100 Ane 228.00) 2.112.408 100)-2-2 22] Looe 
Traders’ Nat Bank 200 000) 124.338 5.653.885) 10¢ | 200 |..--- Atlantic Co Tr Co- 100,000] 125 945) 2.82).858'....|-.2.22]l2.l 
Stock Yds Nat Bk 300.000} 170,402 4,041,141; 100) 220 |. LL. Atlantic D& TrCo 300 O00 | 614.905) 6.118.836) 100)......)..--. 
Onion State Bank. 150.000 50.945 1,476,197' 100) 125 |150 Bankers Trust Co_.| 100,000) 128.576 2.217,.553).-..|------|---.. 
Western Exch Bank 250.000 150,825 3,316,111| 100) 200 | 225 Chelsea Safe D & Tr 100,000 86.595) 1,493,488) paalonee 
Westport Ave Bank 100.000 62,131) 1.419.049) 10:| 175 |200 Guarantee Trust Co 600.000 659.613) 5.754%,242, 100) 263 |..... 
Commerce Tr Co__| 6.000.000) 2,424,332 95,986,112, 109) 2nn |2an2 Equitable Trust Co 200 000 SUG DOE) Scar Gil ttl «o< 4) sesnealentae 
Federal Trust Co 200.000} 45.182; 2.226.543) 100) 100 [115 Marine Trust Co_- 200.000 420,242) 4,529,138, 100) ......}..... 
fidelity N Bk & Tr 2,000,000 737,076 31.607,.531, LOO) 168 (172 Bayonne— | 

Home Trust Co. __. 300,000 111,979 5.261.017) LOO] 165 |... Bayonne Trust Co 300.000 300,227!) 7.308,205 100) 190 |200 
Mercantile Tr Co_. 200.000} 122.557) 2.256.608 lu! 350 |____- Mechanics’ Tr Co-_- 500 ,000 508.473, 9,505,285, 50) 125 /|130 
Peoples Trust Co. 500.000 51.556) 6.489.609] 100) 175 |___.. Bridgeton— | 

My al Trust Co_. 267.500} 392,303) 3.279.589) 100] 270 |280 Bridgeton Nat Bk. 100,000 289,786, 2,397,609) 100,*415 ‘ecties 

Fidelity Savs Tr Col 250.000) 225,263) 4,067,803 19°|___ Le |..... | Cumberland NatBk 150.00¢ 557.45) 2.694.844) 100) 550 |550 

alton Trust Co__ 250,000} 250.936! 1,910,461! 100) 200 {200 Farm & Mer NatBk 150,000 161,295) 1.344.562, 100) 235 |235 

St. Joseph— Per \share. Cumberland Tr Co- 150,000) 215.974, 1,649,738, 100) 310 /|310 
*merican Nat Bank 200. 000) 325.000 9.699.000, 100) 350 |... . Camden— Per \share 
Barnes Nat Bank. 200 uuu! 170,959, 4,975,223) 1uul_ 1200 Camden Nat Bank 100 ,00U 534.477) 5.840.234) 100/400 |._... 
“ret National Bank 600.000! 458.167) 8.511.554) 100! 178 |200 First Nat State Bk_| 1,000,000) 1,204.182 17,303. 562) 100/*300%) 222. 
St Jos Stk Yde Bk 350 000 176.643) 4.830 376) LOO|_._-_. se Camden 8 D&T Co 600.000; 1,235,463 12,515,672) 25) *1224)..... 
rootle-Lacy N Rk 200.000} 248079 9.363.528) 19%)__ LL aps Broadway Trust Co 250 000 375.737| 5.281.992) 100)*252 |..... 
Bartlett Trust Co 100.000) 184.815 3,722,092 109) 200 (|350 Central Trust Co_-. 100 000 47.293) 3.427.104) 25/9106 |...-. 
Buchanan Co Tr Co 100,000 3519 932.738, 100)...... a East End Tr Co_-. 100.000) 108.071) 1.787.260 100;*200 |_22. 
Empire Trust Co_- 200 .0U0! 55 135) 2.407,348 100) 150) |160 Merchants’ Tr Co- 200,000) 195.570) 3.528.455) 100/*250 |..... 
First Trust Co _- 100.000} 132013 2,626,142) 100) 175 (200 Parkside Trust Co 100.000) 201.601) 2.597.717) 100/°950) [lll le 
Missour! Val Tr Co 100.000} 103 233) 1.736.471} 100! 175 (200 Security Trust Co 100,000) 445.113 4.544 307; 100/#500 j|..... 

St. Louls— | Per \share. | West Jersey Tr Co 200 000 460.703, 3,932,027) 100 WE Romanus 
Baten Bank_._.- 20 000 134.900 2,109,000; 104)...__. ees East Orange— 

B atmen’s Bank...| 2,090.000) 1,150,542 25,822,995 100) 143 [145 Ampere Bank... 100,000) 21.993 020,089, 100) .cccclccses 
B emen Bank __. 290.000) 811.338) 5,984,342 100) 400 |_.__. | East Orange Bank 250,000) 165.245 3.548.763, 100] 185 |... 
Cass Avenne Rant 200 Ann 230.394) 4,226,940 '°| 280 (275 Sav Inv & Trust Co 500 000 566.783 14,171,827; 100; 260 |..... 
Cherokee Nat. Bk. 209,099 59,999 100 #125 | .... | Essex County TrCo 500,001 | 398.019, 8.481.992, 100) 300 |_.... 
First Nations: kan-|10,00u vuw| 6,737 276 143325098 iv | 2u8 | 210 Elizabeth— | Mer |share 
Franklin Bank....| 1,900 000) 395,019 11,830 123. LOM) Lau [145 Elizabethport B Co $50,000] 350.421) 5.688.456) 100) 225 |..... 
Graud Ave Baus 200 000) 104,000 2,799,485 100) 200 a National State Bk 700 000) 983,808 11,135.68L) 50) 120) |... 
Internat Bank St 1I/ 1 000,000) 253.730 9.059.628 100) 140 |150 Peoples Nat Bank 200 000) 131.440 2,703.012) 100) 160 |..... 
Jefferson Bank - - 200.000) = 230.436 4,435,959 100! 247 |..... | Cent Home Tr Co 200,000) 65.577) 2.388.396 100) 150) |... 
Jeff-Gravois Bank 200,000} 159,245 3,812,892, 100] 170 |175 Elizabeth Trust Co| 500 000) 299,009 3,339,099 100) 175 |... 
LafayetteSoSideBk| | 000.000) 1,021 537 23.809,199' 100) 32) |... Union Co Trust Co 400,000, 644.673 11,251,004, 100) 400 |..2.. 
Lowel! Bank... —_- 200,000} 147.223 3,489,246, 100] 159 [189 Hoboken— | | ver \share 
Manchester Bank _- 500.000 207,965 5.431.050, 100) 185 (195 First National Bank §00,00U; 1,120,107 12,117,208, 25) 9534).-.-.. 
Merch Laclede Na | 1.700.000) 1.885.973 30.539.405 10°) 270) |... Second Nat Bank _- 700.000| 169,226) 7,285,324! 100) 150 (200 
Missouri Nat Bank 200.000 19.239 1,945,434) 100) 107% 110 Columbia Trust Co) 100,000) 91,350 1,730,199 100) 175 
Nat Bank of Comm |' 000 N00) 4,107,072 80,134,877) 10.) 147 1148 Hoboken Trust Co 200.000 278.327 4.858.583 100) 2% |300 
National City Bank} 1,000,000 325,139 16,578.097'_.__| 1224 124 Hudson Trust Co__| 1,000,000) 1,790.947 41,269,666 100) 400 450 
Scruggs Vader Jefferson Trust Co 400.000) 248.0)1 6.910.863 100, 215 |. .... 
voort Barney Rk 200.000) 83.465 1.683.843) 100) ......|.....- Steneck Trust Co_- 500.000 501,855 9,046,189, 100) «25 |250 
Bec. N.B. 4.Tr.Co. 250 .UU0| 50.000 5,004.056) LUU) 157%) ..- Jersey Citv— or |-*"96 
South'n Com & 4s 200 900} 121.710 3,365,927) 1) 175 (185 Bergen Nat'l Bank.| 250,000 56.535 1.8 21.666 100 130 (|136 
8t Louis Nat Rank 200.000 46.309 2,340,724 100) 110 |120 Claremout Bank - --!| 200 .uut| 375.402 8,590,534 100) 2450) |. 22. 
State National Bank} 2,000 000) 1,014.738 21,019,996, «| 170 (180 Firat National Bank! 1,000 000) 1,694,925 21,094,352 19% 185 |200 
Tower Grove Bank 4161.00 119.875 6,572,277, 100) 219 (‘..... | Franklin Nat Bank| 200,000 64,257) 1.498.264' 100, 133 |..... 
Twelfth St Nat Bk.) 300,000 69,000 1,310.603)....| 130 |..... | Merchants’ Nat Bk) | 200.u0U) = 252.983 5.057.218 luv) 240) |_2-2. 
United States Bank) |.0uu UUU) 542,431 8.832.157) tun) 130 (145 Commerclal Tr N J} 2,000 000) 2.404.151. 46.545.105 LOO) 300) |... 
Water Tower Bank 200 000 $9.416 1,266,527) LOO] lav (|15U Greeny Bk & Tr Co 200,000 339.349 6.745.605) LOO) ¢75 oan wes 
American Trust Co} 1.000.000) 550.245 14,832,311) 100) 158 |..... | Lincoln Trust Co_.| 600,00: 578.170 5.940.661) 100) 170 |200 
B’way Sav Tr Co. 200.090) 91,786 1.966.696) 100) 125 (135 sperepatiie Tr Co-_. 200.001 250.009 9,338,605 100) 385 |... .. 
Chovteau Trust Co| 200,000) ¢111,863 1,542,000, 100) 150 /|155 JT Gu & TrCo_| 1,390,000) 1,164,637 24,650,132, 100) 380) |...-.. 
City Trust Co__._- 200,000} ¢98.451, 1,633, 172 100) 110 /|125 Trust Co of N J. 2,50),000| 2,958,125.49,717,140, 100) 350 |...-- 
@aston-TaylorTrCo| 200.000 36.885 1,671.37 100| 135 |155 Union Tr& Hudson) 

& Mer TrCo 400,000 189,343 5,184, rt 100) 590 l.«sce Co Nat Bk . | 740 00 1,114,664 17,911,082 199 338 (355 
Laclede Trust Co. 200 000 81,250 1,726,528 100| 140 [150 West Bergen Tr Co} 200,000 64,498 1,083,355, 100, 125 /|13 
Liberty Cent Tr Co} 3.000.000) 1.169.806 .35.344.900 100) 100 105 Long Branch— 

Mercantile Tr Co__| 3.000.000) 7.525.604 63,675,194 100) 395 397 Citizens’ Nat Bank 100,000, 234,000 2,069,000 100) 325 |. ..- 
Mise Vali Trust Co | 3.000.000) 4,302,777 34,979.469, 199) 273 |280 Long BranchBkgCo, 150,000, 155,536 2,064,892) 50) 200 (220 
Mound City Tr Co 200.000 67,413) 1,817 695! 100 135 |145 Morristown— Per \share 
Nor 8t Louls TrCo| 200.000 73,254 2,775,666) 109 “es First National Bank) 200,000) 319.810 4,938,791) 100) 1240 |___.. 
Northwest'n Tr Co 500 000 732,918 8,565,086, 100) 180 (190 National [ron Bank| 200,000 130,787| 5,037,292; 50;100 j|..... 
davings Trust Co_. 200.000 93.494 2,678,596 100! | 2 eee American Trust Col 150,000, 106,238 1,582,889, 100) 1140 |..... 
touth Side Tr Co _ 200 000 100,553 2,720,412) 100) 180 /|199 Morristown Tr Co_| $00 .0OO 063,165) 8,537,230, 100) 1225 j|..... 
Webster Groves Tr) 100,000 76,315, 1,615,668)....| 169 |175 Mt. Holly— Per \share 
West St L Trust Co’ 200.000! 120,925 2,894,392 109 150 |160 Mt Holly Nat Bank! 100,000 77,016' 822,282) 25' 38. | 37 

® Sale price. ¢ Nominal quotations g Amount paid in. & New stock. z Ex-dividend. _y Capital to be increased. n —— Fidelity 
5 AF Fit hn Ny my OF te 30 fo24. e Guaranty Fund. a Includes Minn. L. & Tr. stock. Inciudes Minneapolis Trust Co. 


g Dec. 31 1924. 








BANKS AND 





TRUST COMPANIES 








NEW JERSEY—(Concluded) 











NEW YORK—(Continued) 




















SS) 






























































Surplus Gross Bur pl G 
Capital. & Profits Deposita. Par.) Bid, | Ask. Capital. & "Profite. Dessse. Par. Bid As. 

Mt. Holly (Concl.) : 7 lig 7... | i $ Per share. New York City — on N.Y. City t e preceey red aot 
Union Neat Kank - . 100,000 197,404 1,423,751 50 135 129 are of date Sr fe 2 1025. ht p> Pen. Page Mp ‘date De Re 
Farmers rust ¢ 0 200.000 118,392 1,067,291 100 120 = "24 for National and Novw.15 '24 for State banks. A| div:\dend re| cora 
mony 4 D&Tr 100,000 166,23 692,969 100 135 15 of banks and |trust companies in N ew York City anid Broo! Elgn 

Newark— ay be fa im! our “*Ry 2 
American Nat Bank) 500.000 475.386 15.002.255| 100| 400 |-.- may be found in|) ou . Ry. | and gall Sec. sl 224 para, ore 
}, A Ee 4 B) 6200 An 526,485 542.414 100) 400 .--- | Amalg Bk of N Y_- 200,000 142,266 43,874,277 eietiieslt 
td _« if CO 200,000 120,000 500,009 P _--- | Am Exch N Sunk! | TT ¢ 67000| 100| 375 |385 
TS peg yh is ow 300 ,000 151,140 1,656,764 1909 - Ames Onion tank | aie 805 8.283 ays a4, 028 ore 106 165 _ 

6 reN b 35 U 792,606 16,458,536 ) 315 erle | 5 5.243.158 90.687 f | 2256 253 
Mutual Bk of thease *300'000 t97'037 = 270 616 100 i768 |.as. Beck of fos. ‘ ry = eet 42 . 130 aan io _— pe 
NatNewark& Essex Bank of Manhat Co 19.900.000 21430 3751 19882546 2 50 2174. 1178 

, Banking Co_ | 2.800.000 1,507,530 32,718,524 100 315 320 Bankofus 3 000.000 a1 170. 239 5642 1775 100 “200 
Nationa State Bk 500 O01 996.320 6,702,260 100 300 _ | Bk of Wash He sights 200.000 48) 155 "8.129 N00 100 270 jReeeeen 
One Tr ho, Nat B) 400 000 772,396 11,960,927 100 459 - | Berardini State Bk | 1K. ON0 a791.901 752.226 a apna 

rust Co_____| 200.00 305.753, 4.282.471, 100) 325 |..... Bowery Bank | 959.000 2906146 4.989.375 100, 550 |----- 
Clintou Trust Co_.| 200,000 589.832 8,059,840 100 2320 Broadway Cent Bk 300 151132] 5.936.520 et on 
/ 059, 32 ° - Sent Bk} 309,00 a151,132] 5.936.520 100) 165 |..... 
Fecdera! Trust Co_ 2 500.000 1,512,859 20,859,689 100 425 435 Bronx Boreuah Hk. 150 os * 59 2.977 a6. 444. 443 100 250 7 
Fidelity Union Tro, 6.250.000 4,752,446 73.318.331 100 440 450 Bronx Nat Bank_- 390.000 199, (600/65. 775.100 100) 145 155 
ppeuns ye Co 500.000 707 307 13,273,123 100 490 |. ..-. Bryant Park Bank. 200 000) @210,100) 92.182 322 100; 169 |..... 
Wesek press e--| Sea-con) 1h 373) S801 see) 00] soe |---| Gaeta Benen | Boab eielan cet ncolaninat One tos] 408 [att 
Sc BWeNBATC wi 97.076) 2,237,026 | ae Pa Chase Nat Bank __.|20 990 000 25.441 000) 335921000 100, 408 411 

Or B & TCo 200,000 69,000 oe Eas eee . | Cent Mercantile Bk} 1.500.000 978,893)\212490 367, 100) 225 |240 
Bpre!id Ave Tr Uvl = Zu .vuH 389,750) 7,245,800 100; 400 |.-.-- Chatham & Phentr | 
es Trust Co! 200.000 77.083) 1.395.868 100) 150 |... Nat Bk & TrCo.13.500.000 9,.318.500/208967000 100, 295 |303 
ween = Tr Co 200 000 332,588, 3.191.012) 100 300 |----- Chelsea Exch Bank! 1,000.90 353,900] 113797612 100, 175 190 

eequahicTrustCo) 200,000 151.063) 2,792 191) 100) 225 ---- | Chemical Nat Rank| 4,500,000 17.024,190)116968000 100, 665 |670 
West Side Trust Co 600,000 754,391) 9,188,865 100) 450 _... | Coal & Tron Nat Bk} 1.500.000 1.375.100]18.376.000 100 270 (280 
Citis Net Bu of NB 250 .00( 50.000 861,241 106 125° 140” Sennen ee oo ve 1.290.000 a2.447,929127 665.000 100, BNO | <--- 
} 000 f b1,2 yO 12! Sommmouwealth Bk 600.000 a1 ,.047,951/12.659.0090 106 390 |310 
— Bank of N J BOU .UUU 896.450 13.752.420 100) 310) |325 Continental Bank 1.099.000 1.066 527 6 798,000 100 215 jeccee 
erople’ 8 Nat Bank 200 9000) 243.688, 3.620.093 100, 250 275 Corn Exchange Bk-_ 10' 000,000 213995 596) 209697000 100 462 468 
iddlesexTG4&TCo 100,000 101,712, 1.999.405 100) 175 |195 Cosmopolitan Bank 490.900 153,099) 6,423,600 100, 120 |j----. 
New Brunsw Tr Co 300,000 349,596, 5,659,020 100, 225 (250 Eastern Exch Rank Lut) O00 27 300] -1.342.700 _. e<eeelsenae 
MP eg 0 eee ae ene as Per a owe iy | Nat Bk | 2.100.000 1,942,690'32,204.000 100, 225 an 
- ' .139] 100|_..._-.|26 ‘odera’'n Bk of N Y 250.000 2277,62998.245.017 ___- i. Oe 
Seg alidey rrCo oe = a oe 99/21 .276.3%4| 100)....-- 225 Ake Avenue Bank 100 000 23,016,901125,.6795.052 1001700 (2000 
ee ,000 220.410) 4.144.276) (100) ....--|..... ‘ifth National Bk 1.200 000 1.344,899]19.116.0090 100 280 j|..-.. 
Ho art rust Co 100,000 323,527, 3.702.117 100) 450 Firat National Bank! 10.000 990 66,069,100] 2184270090 1002400 |2500 
People’s Rk &TrCo} 4909) 894.164 9.552.437 100 320 320 Franklin Nat Bank| (800.000 °438,099| 4.528.990 ____\-.....|---.. 
ae seus Co. 400,000) 231,326) 1,372 418 100 ....--. a Garfield Nat Rank| 1.990.000 1,656.200115.384.000 100 338 |.-- 
erson — Per #h Gothe N "s 5 ¢ 5 ( { 5 
ian thee Baox 500.000 850.847. 7.586.606 100 410 120. Meee Has tacanee pe oOo 1 748 400) 5683 00 100 ie 
n Nat Bank! 1,200,000 963,732 14,072,227, 190, 289 299 Greenwich Bank __- 1/000 900 2.455 800 22.447.000 100 "410 430 
eeeegs Nat Reak ieo-aee 977,806 11,176,218 50 220 (240 Hamilton Nat Bk -| 1,900,990 347.109 67.511.700 100 175 (185 
ner | ‘ ) 332,244 3.349.840 100 195 200 Hanover Nat Bant| §.900.900 23.519,090 1995170990 100 980 990 
Paterson Sav [nat 1 000.000 1,703,185 22,151.234 25 140 150 Harriman N ; : i 37 1646 ) 475 

é , t 70%, 22,151.23 : » ' at Bk.} 1,990 NNO 1.927.399 637166200 100 46 490 
Citizens’ Trust Co 600 .000 675.000 9.590.423 100, 459 369 Internat Union Bk 250,000; 4205,.632 93.345,4756 — wom osue 
Franklin Trust Co 150.000, 368 651) 3.286.236 100 315 Lebanon Nat Bank} — 250.000) 77.100 e1.157.590 .._- ; 
Hamilton Trust Co, 600.000 550 824 9.340.117 100 7280 | 290 Liherty Nat Bank | 1 san'anm «6 2041 “£4 ge Saat linen ier 
af in SS “ 350,000) 1,327,553.16,313,142 100, 550 .--- | Longacre Bank__ ‘ann.000| «=. 78.738 9°20 32.598 ...|anncne eocce 
a I Sree Bank! 150,000, 291,527| 6.896.831! 100 _..--- 1200 oa aa cues; Tipe ipeeiia pier tema Sib 

rst National Bank; 200.000 241,107; 5.917.552) 100)...... 1230 National Bank 10.000.000 15,970,209 175995090 1002390 395 
beete Prue a al red a saa ate 13,178.898, 100)... -. 1225 Mutual Bank ___. 0300 ON0 7 72'366 a16182138 190 415 |---.- 

fae i 518 3,353,652, 100, 175 8 Nat American Bk 1,900,000 549,990 e7,.769.109 100 165 
Trenton— Nat Butch & Dre 000. 977! 7 A358. 25 160 170 
‘ ae N ‘ vy | 1,000,000 =277,.200 7.656.000 25 160 170 
Grond Fe, i Nae 350 900) 781,032 10,037,123, 100 400 hen Nat Bk of Comm'ce] 254.000.0009 39,761.099 3995790990 100 353 356 
First Totes 44 a 150,000 135,436 1,035,555 100 200 |_.... National City Bank! 40,000,000 55,297,609 735154099 100 437 444 
H a) Ban 500 v0) 1,054,447 11 OF 217 100 350 |--.-. Nat Park Bank . 10.990 900 23.743.809 1433920990 100 460 470 

anover Trust Co 200 ,000 116.110 3,184,557; 100| 165) |... New Netherland Bk 60).00u @355.984 11,845,759 100 150 
gecchanice a 3 ae 1,000,004 491.494 17,.206.742 50 260 |..... Pacifie Bank - 1.009 000 al 710. 194 33.64 000 199 «300 Socata 
aye on Bank’g 500.000 1,007,407 11,331,145 5Ok775 |... Penn Exchange Bk 200.000 38,289 41,799,120 100, 110 (125 
erg a Ra 20 100,000 158,922 3,358,518 00) 225 lacesa Peoples Comm’) Bk 100.900 65.023 d2.182.297, 100}-...-- -ecee 
SR Re ee Public Nut Bank. | 4,000:000 6.100.700 103752000 190 3400” 465 
Wilbur Trust Co_ 100.000! |" 36:957! 1.663.888 100 188 |72_.. | Seventh Ave NatBi| -'400:000 780/000 4.147.600 100) 130 130 

, ' ‘ ~ | Standard Bank -~ 200000! — 157.109 r4.459.200 100° 300 |-.... 
GEW YORK—National hanks (except New York City) Dec. 31; State Rank 3 590 NNN 25.316 08195 888.090 1002415 425 
State institutions Nor. 15 1924. Trade Bank of N Y| @596,000 238.0°8 2.081.771 ....|---2-- 147 
. ae — ie , _ See ay er le 1 000.000 503.400 612084699 ____| 185 195 

Albany— | } | | ork ville Bank f mm ann a1,3394,014 36.064.622, 100 1300 ..--. 
me Vationa) Banh 600,000} 982,935 11,593.195 100) so" ao tate mathe ws a “4 mod on hay 13.235 41.143 zi 100! 
peck & Rarmore. | , 20.000] 1.216.379] 3.201228] 100] 50 {850 | Anelo-Routh Am Ts] t.ono.ong ahie41) 8.838.0%21.-.-|-0-0-0|-<20- 
N Y State Nat Bk 1 250000! onan’ 4 : Sapte +04 355 anca Com It TrCoj 1,000,000 «500.773 6.647. 621)____!---.- -esce 

7 . bp ge hey ppt po pad | 230 | 249 Bk of N Y & Tr Co-_| 4.000 O00 a1 2448 297 93.388.942 1990 570 579 
Albany Trust Co. 409.000) 686,204,13,539,150) 100) 225 235 Bankers Trust Co__/20 990 009 228131 659373515352 100 4 47 455 
Auhore-— | Dep ties oS gg Tr Co 750,000 287.994 d8,353,yv02 100 185 (205 

F a eee ‘ . r"tiemoe zacoino' ve | 

ey age oy Nat a 2090 ,000) 340,270) 3,135,503 WOU cane f2tu Eng Co-Op Tr Co 500,000 = r252.700 + 1.617.000 .._.'----20 -~--- 

of Auburr 200 .0G0} 176.219) 4,046,418 190 112 » J Trc ‘ I75 »¢ : 

Auburn T Co. 1500001 373°278| 6332 65 WY) wn b Lee Central Union TrCo| 12,500,000 23.610,459 254238875 100 720 730 

rust OU 373,278) 6,333,654 100; 250 i neers treet > 4.000.000 23 634.143 66.350.795 100 2295 +4 

Binghamton— | 1+ quitable Trust Cx! 24 000,000 a1 2291427 341767988 100 £255 AC 

. Ps | er share. | Farmers’ L & Tr Co\10 000 000 217674 249 146334454 100 445 455 
ee enk noe 160.000) 84, 54 1 2,194,811 100) 120 130 Fidelity Inter TrCo| 2,000,000| 2.117.738 20.78: 3.513 100 2237 0 ©=—6.245 
Firat Nati 421,802) 5,696,954) 100, 275 = |300 Fulton Trust Co- . 500 000 926,296 12,171. 861 190 260 270 

t onal Bank 400,000} 483.203, 8.469'121| 100, 200 |205 G vo Cc t 520% ; 2¢ 
People’s Trust Co 500,000, 438,113) 7,533,096, 100 See te lee cas cerlenncapaes aaberoeee 190 2b 886 
_ | | 7 533,05 | 160 (|170 icvine rs Col a 17.500 000 €12 330553 365840989 100 246 250 
Broo = an scoun 
klyn— State Wa hao al date Now 15, Per \share. j — &°. 3% 5 600.008 566.010 9,514,869 100 -seece ae. : 

Bank of Coney Is!'d| 200000 : a wyers’ Trust Cola3 00U,000) 3,011,877 17,876,372 100 2225 35 
Bushwick Nat Bank) 200.000! "33. 900) 1682, 900 nice Maced aes Metropolitan i'r Co| 2.000.000) 4.129.850 48.893.080 100 445 430 
First National Bank| 500.000| 1.117.000 16.608 100. 1001 450 |. ~ ~~ New York Trust Co} 10,000 000 19,147,840 201870996 1002412 417 
Globe Exchange Bk| 400,000| '215'728 -3°707 2 ) 100) 450 |... F Title Guar & Tr Co} lO 090,000 15,908,330 41,804.575 100 2500 510 
Greenpoint Nat Bk yt 707,20)| ...|---~--|-.--- Trust Coof NA._..| 500,000 215.793 41.205.241 ___. -.-.-.'-.--. 

at 200 000 434,500 3.516.700) ...| 200 > 569.512 5 7! 

Mechanics’ Bank__| 2,000,000 22,949 418 44 315.16 "50 DB wee US Mtge & fr Co_| 3.000.000 44,569,512 58.673,.756 100 360 370 
soateuk Bank . "200'000'a 200077 a 707 483 100 sae e--- | U : TrCo 0g i pon 2,000,000 18,167,282 56,530,670 10021650 1675 

unicipal Bank ___ : tnd A LA Ue a Ce amaica. L. I — | 

Manuee Has Bank | 1. cee eee) 1 sae ene 1oese2 000) 100) «2 --|-2-- First Natlonai Bank} 200.000, 307,600 7,768,100 100 ---5-- =~. 
People’s Nat ‘ ; "494. eth OU |-<--- ochester— er share 
West End ie Sean. oon 000] Bho 7.928.809) ae Be jsesne Lincoin-Alliance Bk| 2,000,000 2,971,371 49,515,405 109 295 300 
Brooklyn Trust Go_ 92.000 4.602,500) 100) 170 , Merchants’ Bank..| 500.000 639,197 13,137,307 100 218 222 

©.| 1,500,000 24,035,032 53.347.148) 100] 725 |750 21 15.555,5 
Kinge 0 Trust Co 500:000| 4.440.131 33.3 145) legs 5 Nat Bk of Roch _.} 1,200,000 351,421 15.555, eet S00 @ .cae BLO 
Msnufact'rs’ Tr Co 440,131 33,301,597) 1002200 |2500 | Central Trust Co_-| 600.000 554.903 15,672,209 100 235 245 
5,000,000) 5,315.783 117422419) 100) 325 Genesee 6 
Midwood Tru: , 2 aeces en Vall Tr Co 400,000 ¢687,661 14,045. 364 SGe Bae ,a8ece 
st Co| 700.000| 2392,253 5.974.693| 100| 140 
People’s Trust Co. | 1.600.000!a4 219 226 60 092 e721 100 ----= | Roch Tr & 8 D Co.| 1,000,000 ¢1,744,801 38,284,831 100 325 ----. 
000 94,87 1 660 (685 Security Trust Co. 300 000 ¢1,548.018 29,463.979 100 700 -.--- 
pttato— Per| oh vee rust Co___| 1.500.000 934,526 26,895,684 100 — — 

t Ba P « are yracuse— ’ er snare 
Monel & tani Wai 2.000,000/a2.97 4.503 52,409,036) 100 32) |335 | City Bank Trust Co| 2,500.000 a1,204.369 26,278,189 100 180 185 

_, at] 2,000,000] 2.608.606 49.591.858| 100) 279 |zs5 Liberty Nat Bank_| 200 2,946 2 150 155 

People’s Bank - 1,000 000 ‘ ( 4 y Nat Bao r 92,946 2,698,384 100 1! 

° a1,128,706 24,812,592 100) 255 5: 5 
Com-8 »Side N Ek} 300 000| 196366 5856 14: ...-. | Merchants’ Nat Bk} 300,000 331,521 5,691,837 100 200 210 
Buffaio Trust Co. ’ 90. 856,143, 100) 20 {210 Salt Springs Nat Bk| 800.000 430,901 5,778,534 100 220 224 
2,000 ,000| 22,322,665 51,471,185| 100) 360 /|375 562 2: 
Fidelity Trust Co : 37! Third Nat Bank _-- 300.000 245.562 3,224,719 100 155 -..-.. 
--|_ 1,000,000) a1,900,287 24,880,214) 100) 320 /|330 330,; 
Marine Trust Co__|11'250 14346800 142 | 00 3: First Tr & Dep Co_| 2,500,000 21,922,698 44,330,239 100 230 235 
--|11,250,000\a 168 273) 1 283 [288 Syracuse Trust Co. 1.500.000 1,234,979 33,723,164 100 225 230 

Elmira— Per \share MA c’'rs Nat Bk 1,0 iO” 300" 
Merchants’ Nat Bk 250,000 225,184| 2.581,809| 100| 210 ° are ac'rs Nat Kk 00.000 1,004,148 24,556,885 100 340 360 
Second N 400 869'584| 81067060 | 00 oacce ational City Bank 300.000 484, 6,704,382 100 180 -.... 
Ghansaare 5 Soak. Soe one 864'3 100, 285 |_.... | Nat St Bk of Troy y-| 250,000 451,053 4,910,189 100 235 250 

Can -000 41) 9,266,650, 100) 250 |.___. ] Union Nat Bank __- 00,000 350,672 6,748,052 50 60 70 
United Nat Bank_-| 240.000 455.012 959,788 100 305 315 
Trov Trust Mo_._. N00 =2178,588 3,950,667 100 135 150 

Pe. 

ny -Y > Paidin. & Capital increased. 2 Ex-dividend. /fOct. 10 1924. gMarch 25 1925. «Dec. 31 1924. I! Last sale. A New 
nee - al 1 @ March 25 1925 y Er-right« rSeant 29 1994 ¢ Includes foraign branch deposits. «Book value. s In process of 

R ov 15 1924 #¢Ex-rights. / Merged on April 1 with Manufacturers’ Trust Co. 
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645.246 100 110 
849,611! 100. 118 





31; State institutions June 30, 























4,136,592) -- 





31; State institutions Dec. 31. 








Surplus @& Gross | 
Capital. Profite. | Deposits. | Par.| Bid. | Ask 
Utica— 3 $ $ Per|share Clieveland— 
mist Nat Bk & Tr | 1,230,000) 2.029.460|12.807.443} 100} 280 |290 Amer Sav Bank Co 
O eida Nat Bank~ 600,000} 1,071,115) 5.354.337) 100) 235 (245 Broth'd of Loc Eng 
Utica City Nat Bk | 1.000.000] 302.765) 5.272. 381 100; 90 | 95 Co-Oper Nat Bk_ 9346.914 25,493,587 
Chtizens’ Trust Co.| 1,000,006) 1.238.700}17.739.483] 100) 240 |250 Cent N B.S & TrCo 
Oneida Co Trust Cc 250.000| 517,217) 3 557.225] 100)_._._. .. | Clev Sav & Loan Co 
Utica Tr & Dep Co_| 1,000,000) 933,903)14,773,154| 100) 260 (275 Lorain St Sav & Tr. 
idjand Bank. .- 
Watertown— Nom. |prices | Nationa) City Bank 
Chip Navuensl Bank} 200,000 31.266] 1.670.866] 100/_. __ 1|125 Pear! StS & T Co. 
Jefferson Co Nat B} 500.000! 551.632| 4,734,136] 100) 275 |285 United Bk & Tr Co. 
Watertown Nat B}| 200.000) 237.842) 4.054.604] 100) 225 (235 Cleveland Trust Co 
North’p N Y Tr Cx 400.000! 884.791) 9,152,576] 100) 325 (350 Guardian Sav & Tr 
Westchester Cx Per \share. | Lake Erie Trust Co 
t. Vernon— Ist N 200.000 755.765! 8,969,507} 100/....../..... State Kke & Tr Co 
Mt Vernon Tr Cc 350.000 530 ,596/13,481,579) 100/.....-/...-. Union Sav & L Co 
Mew Rocheile— Union Trust Co_-_ 
Nat City Bank. 400.000} 356,858/10.794.263] 100)....-.}_._.. 
Nortb Ave Bank 150.000 $8.73] 2,214,799 100) ARR) is “= Columbus— 
Huguenot Tr Co 250 00 176.218) 4.281.806} 100) 140 [145 Brunson Sav Bank 
N Rochelle Tr Co 200 000 477.515! 7,680.483) 100/....../...-- Citizens’ Tr & Sav 
Oasining— Ist Nat 100.000 165.137/ 1.049.922) 100)......]..... City National Bank 
oats Nat Bk _| el 161,516) 2,428,465) 100)......)...-. Columbus Nat Bk 
sksli— | olumbus Sav Bk 
Westches Co Nat; 100.000 406,265) 6,683,507} 50/....../...-.. Commer’! Nat Bk 
Pleasantrille— | Fifth Ave Sav Banl 
Mt Pleasant Bk 100,000 SET BOG) Bible. 0 iO lecsalencncsicnase Huntington Nat B} 
Pert Chester—ist N) 200,006 221 381] 4.821.819) luv}... .-.-- | Market Exch Ban} 
Mutual Trust Co| 300,000) 200.367) 4.081.408) 100) 120 |130 Nat Kk of Com'ce 
— Rye Nat Bk. 100,000 BUS.SS0, B.08 2.208) LOCleaccnclaccss Northern Sav Bk Cc 
on aM age Nat Bk_| 109,000 228,983] 2,158,213) 100]/......)..... First Nat Bank~-_- 
ste Plaine— Oblo Natic 
Citizens Bank -_.. 1£0.000! 6227,384| 4,987,088) 1001 ee ear pans ae 
WeatTitlee TrCo| 600.000) 6858,480| 3.132.407) 100)_._22.).22.. Day ton— 
County Trust Co; 200. 000) 465.642) 7.735.871) 100)......|-..-- City Nationa] Bant 
Vonkers— First Nat 300, 000) 406,015) 8,612,615] 50}......|...-. Dayton Nat Bank 
Yonkers Nat Kk } Merchants’ Nat RB} 
& Trust Co_. caine! 178,128' 5,412,702 100)...... a & Trust Co 
Westches's Tr Co. 300,000 764,812) 9,577,780; 100; 250 |{..... Third Nat Bank & 
Yontera Tryet Cer aan non! i RS BR OS) a eee fern Trist (©6.....-. 
aged Winters Nat Bank 
NORTH CAROLINA—Nat. banks Dec. 31; Siate institutions Dec. 31. City Tr & Sav Bank 
—_—— Dayton Sav & T C« 
Charlotte— | Per \share 
COhariotte Nat Pank| 375.0001 502,076| 4.446.324] 100! 230 |240 ote. TC 
Commercial Nath! 500.000) 636.557) 2,856,274) 100) 230 |... Dime 8 Bk & Tr 
First Nations] Bank! 300.000! 735,730) 1,657,368) 100) 270 |... First Natt ' J Bs } 
Me: & Farin N Bk 200,000! 43.545) 2.889.548) 100) 310 - ComGi ardTra Se 
Union Net Bank _- 200'000| 314.877| 2.964.248] 100} 290 |390 Home Bank & Tr Ge 
American Trust (0) 1,200,000) $1 4,506/15,120.412) 100) 154 [155 Mer #ev bk & 1 b I 
Independ'ce Tr Co.| 1,000,000) 775.720) 4.843.762) 100) 182 |155 Ohio 8 Bk & Tr Co. 
Restininn | Peoples State 8 Bk 
Citizens’ Nat Bank} 100,000’ 125,427] 1,781,524] 100] 180 |1ss | geet B ‘ AL a 
Fidelity Bank___- 100 ,00¢ 844.075) 6.779.564] 25} 215 |____- oledo Trust Ce 
First Nationa! Bank! 600.000) 520.971) 5.006.050] 100) 180 [185 Unlon Tr te Sav Bk 
Home Savings Bank| 100.000 86,500) 1,250,000) 25) 48 | 50 Union Save Bank 
Merchants’ Bauk..| 100.000) 134.202| 1,547,765] 50| 105 |110 o Saas. 
Greensboro— Youngstown— 
Atlantic Bk & TrCo| 1,250,000; 777,784| 8,052,296] 100] 168 1g | Gentral Bank Co 
Greeusboro Bk &T:| "400:000| 233.439] 3,231,334] 100] 155 |160 | Gormor) Nat Bk 
Dollar Sav & Tr Co 
Raleigh— Per \ehare , 
Citizens Nat Bank | 300.000} 104.188) 4.911.546] 100) 165. |175 4 dead mene ade og HE 
Comm’) Nat Bunk.| 600,000) 301.500) 8,161,675 130 |135 | Mahoning Sav & Tr 
Raleigh Bu TrG| 400,000} 129.411] 1,615.194] 100] 198 [210 Serond Noi Bank 
Wilmington— Per |shoré | Routh Side Saw Rk 
aes Bk | 1,000,000, 1, +++ ¥ 169,12.697.840] 100) 198 [290 : 
ple’s Sav Hank 65.000, g177,530, 2.180.463) 25) 105 |125 ; 
Wilm Sav & Tr Co 300.000] 427.496, 4,413,987 50 175 |185 | OKLAHOMA—National banks Dec. 
Winston-Salem 
People’s Nat Bank. 150,000) 39 500 1,700,000) 100'....../..--- Guthrie— 
Wachovia Rk & Tr. 2.175.000 1,407 348 35.961,541' 100 2... 1200 | First National Bank 
BORTH DAKOTA—Nat. banks Dec, 31; State inatitutions Dec. 31. Seoutits Dtate Dank 
~ Farge oOo ; Per \share 
Dakots Nat Bavk.| 130.000} 79,804! 1,436,616/-._.!_.....|-.__. »,Mahtotter= 
Fargo Nations! Bk_| 50.000, _ 58.837, '740,210| 100\----_-|_2-_2 American et Bank 
First National Bank) 300.000, 278.048, 7,799,201, 100 222...) 2... ity Nationa] Bank 
Merchants Nat Bk. 100.000) 111.023) 2'197.415| 100'-.....|...-. First Nat B of McA 
Security Nat Ban 00,000 36,060) 1,090,206 cece ceccce|coece 
Northern Trust Co_| 100,000) 65,433) "818,925 2222 222222| 2222. PR 
Firet National Bank 
OH1O—National banks Dec. 31; State institutions Dec. 31 sSucheges Seehiase 
Akron— ’ share Oklahoma City- 
Ceutrai sav & Tr__| 1,000.000| 647,958/14.626,948| 100.4225 |-...- American Nat Bank 
Commercial 8 & Tr| ‘250,000| 276.410) 4.906.169] 100] 175 |____. Farmers’ Nat Bank 
DepositorsSav&Tr| 325,000] 778.567| 7.957.390] 100] 250 |200 ~ | Fidelity Nat Bank. 
Dime Savings Bank} 200/000] 227.704] 3,148.462| 100] 180 |200 | First Nat Bank -... 
Ohio State Bk & Tr} 500.000] 6051474) 8.612'285| 100] 130 |140 | Liberty Nat Bank - 
Standard Sav Bank| 100,000] 26.485] '383,963| 100) 90 | 95 | Oklahoma Nat Bk- 
FirestonePkTr&SB| 200,000, _ 162.992| 3,956,679] 1€9| 160 [175 | Security Nat Bank. 
First Trust & § Bk.) 1.500.000) 1.509,865/24,338,137| 100) 240 |250 Tradesmens Nat Bk 
anton— 
OentfSavB&TCo| 200,000, 107.275) 3,959,432] 100) 150 |-.... Tulsa— 
Dime Savings Bank| 800.000} 230.767| 4.909.879| 100} 200 |_.__- Central Nat Bank. 
First National Bank; 500,000) 1,130.428/10,194,.912) 100) 325 |...-- Exchange Nat Bank 
Cincinnati— Per |share Firat Nat Rank -. .. 
Atlas Nat Bank...| 400,000] 1,152,563! 7,572,488] 100) 370 |_...- Nat Bk of Com’erce 
Brighton Bk&TrOo| 800.000} °357.092/13.367,866| 100) 525 |_.... Producers Nat Bk- 
Brotherhood of Ry | Security Nat Bank. 
Clerks Nat Bk__| 200,000) 54.783] 2.856,082)....|..--...|--... 
Cinn Bk & TrCo..| 150,000) 213.350 3.521.256) 100) 230 |250 
Citzns’ NBk&TrCo| 2,000,000) 2,200,228 10,593, '494| 100) 205 |220 OREGON—National banks Dec, 
Columbia B & 8 Co 100,000} 277,853) 2,320,129) 10) 45 50 
Cosmop Bk & TrCo| 350,000) 299,303) 7,029,651 100, 150 |165 Portiand— 
East End Bank... 50,000 58,429, 694,642) 100) 160 |175 G W Bates & Co... 21 335) 1,263,059 
First National Bank! 6,000,000) 4,804,364 43,122,101) 100) 280 (300 Can Bk of Com'’ce-_ 118,211) 3,256,764 
Lincoln Nat Bank.| 500,000! 1,038,920 9.376.994) 100) 280 1300 Citizens Bank____- 72.355) 2,978,566 
North Side Bank..| 100,000) ‘228 020| 2,569,013] 50) 140 |175 First National Bank 1,179,184) 35,500,369 
Pear! Market Bauk 400,000! 417.993, 7,460,423) 100) 155 |170 Hartm’n & T’mps’n 
Sth-3rd Nat-Un Tr.) 3,000,000) 2,506,539/41,560, 908) 100| 290 (300 Hibernia C & Sav B 203.496) 6,558, ‘454 
People's Bk &SvCo} 200,000) 290,087) 4.482.179) 100) 250 (300 Ladd & Tilton Bk_. 1,670,271 23,300,908 
Prov S Bk & Tr Co! 1,500,000, 1,705,393 25,156,166, 10 36 37% | Live Stock State Bk as 
Second Nat Bank_.| 1,000,000) 827,310) 7,759,327| 100) 165 [180 N’western Nat Bk. 499.317/21,256,419 
eOhloSBk&TrCo 250,000 283,735) 4,528,843) 100 225 |_....]| Peninsula Nat Bank 51,304) 2,049,675 
Stock Yards Bk... 100,000] 197,543) 1,023,116) 100, 225 /|220 Portland Nat’l Bk. 33.797| 1,813,501 
Wash Bk &SavGo.| 250,000) 110,818) 2,337,512/....| 125 (150 United States N Bk 2,289,532 35,937,595 
Western Bk & TrCo| 1.000.000) 1,297,674,15,371,597, 100, 270 (300 West Nat Bk 115,894, 2,981.338 
Fourth & Gen TrGo| 2,000,000, 2.577.772 19.431 "089! 100, 204 |205 Security Sav & Tr. 404,320 3,918,200 
Union Trust Co.__| 1.000.000! 4,014,876 30,906,033 ..__'_...-. __.-. | Lbrmen’s Tr Co. Bk 51,301! 2,390,477! 1 
® Sale price. a Includes City Trust & Savings Bank, 6 Sept. 291924. A New stock. & Capital to be increased. 
dividend. | Lastsale. d Sold with First National Bank. «June 30 1924. ¢ Includes Oneida County Trust Co. 
t Includes Union Savings Bank & Trust. ¢ Nov. 15 1924. n Mar. 251925. 9 Oct. 10 1924. 




















a Amount paid in. 
+t Includes trust depoat 








































































































62 BANKS AND TRUST COMPANIES FVox. 120. 
PENNS YLVANIA—WNoat. bbe. (ene. PAtla.) Dec. 31; Stateinat. Dec. 31. PENNSYLVANIA—(Concluded). 
| Surplus | — Gross Surplus &  Groas 
Capttal. | & Profite.| Deposits. Par. Bid. | Ask. Capital. Profits. Depossts. Par. Bia Aw 
[ao eee —— — = ——| i 
Allentown— | 2 ! $ Per share. Phila.—(UCon.) $ $ $ Per share 
Allentown Nat Bk.| 1,000,000 1.123.498 7,929,262 100 235 245 | Guar Tr&8 DCo_! 1.000.000 843.535 11.075.728 100,_.__. 1166 
Merchante Nat Bk 400,000 1,267,633 5,886,534) 100 599 610 | HaddingtonT&TCo 125,000, 169.230 3,124 502 100/____- Wi77% 
Ridge Avenue Bank 60.000 072.126 1,219,490 50 140 155 | Hamilton Trust Co} 200.000 293.877 3,857.266 100)_.._. 1/205 6 
Second Nat Bank - aN 000 1,038,627 5.675.470 100 689 700 Holmesburg Tr Co_ 125.000 116,949 1.522.410 §0/..._. 1 85 
Allentown Trust C< 200,000 249.774 2,101,565 30 90 a4 Indus’! Tr, T & Say 500.000 1,934.253 10,584.036 6§0/____. 1251 
Citizens Trust Co. 250.000 241.239 2.605.435 25, 120 1230 | Integrity Trust Co 750.000 3,536.818 15,016.194 60)... - 1480 
dehigh Val) Tr Co 500,000 735,153 5.423.339 60 360 389 Jefferson T & Tr Co 200,000 38.630 1,259,131 §O0}..._. | 65 
Penn Trust Co-_-.- 300,000 ¢€200,033, 2,002,327, 60 93 Us Kensington Tr Co_ 50U.00U 1,071,978 12,153,852 §O01____. i) 60% 
Laud Title & Tr Co} 3.000 000 12,546,483 21.567.416! 100|.....1675- 
Liberty T & Tr Co. 500 000 659.004 5.771.262 50) EGE 1183 
Altoona— | Per share Market St T & T Co 500.000 1,317,570 12.658.857| §O}____. 1/278 
first Nations) Bank; 150.000 483.925 3,176,227 100d_...1300 ManayuokTrustCo, 250.000 385.664 2.001.786 @8/_____ 1) 90 
Becond Nat Bank.-| 199900 454.033 3,125,081 100d_... 1500 Metropolitan Tr Co 500,000 200,572 2554.527| §O0}...-- l| 70 
Union Bank -| 188.900 ¢191.640 1,9%%.845 100)._.-- 1.200 Mutual Trust Co__| 451 200 20,882 5.501.088 §gl____- i) 95 
Altoona Trust Co__! 250 900 547,181 2.235.977' 100| 275 |..--.. Ninth Bank & TrCo} 750.000 1,819,707 14,983,470 100]_.._- r 400% 
Centra! Trust Co_-| 243.830 291,494 1,903,158 100d_. _1210 Northern Cent Tr_| 400.000 148,936 2,733,823 50| via I} 84 
Mountain C’y TCo| 162.462, 251,663 2,239,304 30) 57 60 Northern Trust Co 500.000 2,946,728 11,884,701, 100).___. 1650% 
Northeast-Tacony 
Bauk & Trust... 250.000 113,302, 1.090.881] §0....__|l71\% 
Brie— Per \share. | Northeast'n T & Tr 200 O00 63.256, 1.720.475 gy/.....8 62 
Bank of Erie Tr Co! 125.000 142,450 1,597,134 100.....1175 No Phila Trust Co_| 500 000 855.213 8.628.689, §0)..... 1212 
First National Bank} 300.000 1.212.340 8,008,178 100%*400 /_-__. Nor Western Tr Co} 150 000 964.527,10.011,074| g9Q)..._- 11326 
Marine Nat Bank 300 .000 641,241) 7,000,269 100\_. (215 Parkway Trust Cos 125,000 84.09 1,437,567) 100).-.-- 1135 
People’s Bk & Tr Co 200 ,.0U0 208,263! 4,414,337; 100)_- 1 205 Peihbam Trust Co-_! 150.000 217,37 2,325,068) 100}. _-- i180 
Becond Nat Bank AN O00) =—- YG1.824 12,041,246 100) 250 |_. -. | Penn Co for insur} 
Cent Tr & Title Co 166 100 77,685. 1,521.519,. 100)_..-- 1130 op Lives & Gr An) 3.964,990 17,465.210.55.559.698) 190) .....1701 
Erie Trust Co---- 400 WOO = 857,546) 7,593,568 100)_.--- 1325 Penn W'h'g48D Col 1.000 vv = 372.876) 832,870, BO] ---.bi y% 
Gecur Sav & Tr Co 4uv,000, 617,570, 4,919,790 100)_._-- 1.337% | Philadeiphia Tr Co.| 1.000.000 6,098,408) 23.542.352| 100] _...1750 
| | } Phoenix Trust Co_. 300 000 74.48) 941.213) 60) ....1] 47% 
| Provident Trust. 2.000 000 8.517,3205/14.997,816) 100] ..._. 1641 
Marrisburg— | Per ‘share. | Real Est TrCo.com) 1.319.600 1,282.503|) 6,462,147) 100] .___- 1110 
Bast End Truet Co 200 .009 e71,.800) 1.593 599 680-..... 1175 do do pref) 1 890,100 |" 100 £123 
Harrisburg Nat Bb 290.000 657.773) 3.7/2.4855 25 .._-- | 72 Rea} Fat T! & t -| 2,000 090) 4,193,723) 9,577,971) 100}..... 1550 
Central Trust Co 409 000) 3= 712.939; 3.464.329 25,...-.- 1172 Reoublie Trust Ca | BAN ANH 328.05%| 4,081,975 go]..._.3100 
Commercia) Tr Co 1z5 000 e+ 6.292) 1,090.862) 8O0)_._.. |} 85% | Richmond Trust Co! 139,200 eR es es lee 
Commonw ‘Ith TrC« 760 200 1,702,452) 6,563,246 100)...-- 425 Roxbeorsaet, Te 1) Mens! 180,999) 2.305.795 RE 1125% 
Dauphin De TrCe 800 000 8572 459%) 4.210.731 100 _..--. 1280 Susq. Title & Tr. Co 143,629) 13,369 LF: | SRS eret a eae 
Harrisbur rCo. 400 000 g100,794| 3.714.528; 100)___-- 1325 Suutiwark Ta Ir 125.10) 184.786 1,174.02 oe 
Becurit rust Co 286.010 165.333 1.343.009 | ere i} 16 Tacony Trust Co__ 150.000 238.994 1.975.076] 100. _-_- b 276 
Union Trust Co.. 250.000 214,225) 2,845,739, 100/....- 155 Tiogs rust Co____ 125 On 123.047 2.412.370) go).....2112 
} United Sec LI & T_! 1.000 00) 1.099.135 6,005,472) 199 oe 8 175% 
West End Trust Co 2.000 00(| 2.254.037 16,630.252! 190).._.. 1295 
Lancaster— | Per ‘share. | West Phila T&T Co 500.006 910,474 7.749.233) §9).....i212 
Conestogs Nat Bk 200,000 729 881| 4.200 896 100 ....- 1455 State [asti- 
Fulton Nat Bank. 200,000 345,793) 3,258.192 100 ..... 1.200% tutions | 
Lancaster Co N Bh 300,000 671,047| 2,652,717; 60..... 1158 | Dec. 31 | 
People’s Nat Bank | g290.000 = 212.459) 1,864,764 100'.__- i270 Pittsburgh— 1924 
Agricu) Tr & Sav. 463,126 110,718] 1.564.033, 26 ...... 19'4 | Allegheny Vai Bank) 100.00 207.500 3.222.498 60 ......|..... 
Farmers’ Truet Co 225.000 41.135 073) 6,504 ."22 ye 46:4 | All Nations Dep Bk 75 00 O7:30e SOSLAG . oh leccen 
Guaranty Trust Ce 800 000 184,058) 1.148.356) 100 ....- L'77'% | AmState Bk of Pitts 200,000 H9,212 1,149,472] P des 
Lancaster Trust Cc 250.000 1,58%.9690 9.059.971 50; ..... 1/452 Aucbor Sav Banuk~ -| 150.000 6)8.169 4.103.454) §09 240 ——— 
Northern Tr & 8 Cc 200 .000 553.009 3.700.900 60,..... 1/226 Arsenal Bank~__-_-_| 100.000 292.279 1,569.375| §0-...... 
People's Trust Co- 250,000, 460.654) 3,07.263! 5O .__. in6 Bank of Pittsb. N A) 3,000 000 4,895.29 51.659.1 $2) 60 135 |-..-. 
Onion Trust Co-_- 300,000, 247,401) 3,037,958 100, ___. 1/207 Bk of Secured Sava_| 125.000 207,858 2.536.693) 89) 88 |.. 
| | | Braddock Nat Bk__| 500.000 yk Oey A ON: ae es eee 
Citizens Sav Bank 150.000 819,282 92211571] * Ses oe 
Philadelphia— (Deposits of National banks dote Mar. 30 19 25. City Deposit Bank. 200.000 1.5:)1,319 14,821.828] gg... __]_. -- 
| Per \|share Columbia Nat Bank 600.000 1,405,851 11,430,124) 190 a 
american Bk & Tr 300.000 358.115) 3,428,213. 80!......| 724% | Diamond Nat Bank ANN NNN 2,158,487 19.202,407| 190 325 j----- 
Rk of No Amer& Tr) 6.090 N00 5.919.622 52,406.646) 100 -...- 300 Dollar Savings Bank 2,003,343 243,957 328.303,223 eS eee, ae 
Bk&TrCoofWPbil) 250,000 160.046 2,.358,678)...-|..... 1) 75 pequesse Nat Bk 600.000) 870,050 8,530.410) 100 200 |----- 
Broad Bt Nat Bank 875.000) 284,483 ¢t,989,518| 50)..... 1804 | Exchange Nat Bank 750.000, 1,000,350 8,643.807) §0)....-. 90 
Sentennial Nat Bk 300.000) 906,229; 6 938.000) 100).2.-.- 1/400 Farmers Dep Nat_.| 6,000,000 4,052.33 47,462.037] ___| L_L_. . 
Central Nat Bank | 1,250,000 §,258.416,32.458,000) 100 -.-.. 555 Farmers Depos Sav; 500.000, 1,056,659 12,150,442) a ae 
Corn Exch Nat Bk | 2,200,000) 6,174,881/57,990,000) 100)..-.. 1/490 Fifth Avenue Bank 100.000 190,125 2.464.512] §0 100 
Drovers & Mer Nat First N Bk of Birm 100.000} 235.690 2.230.000} 1900'.. ._.|..- 
Fae 600.000} 175,779)c2,505,973) 100)_.__- 150% | First National Bank! 5,000 000) 7,395.106 63,316,711] 100) 257 
East Falls Bk & Tr. 125,000, 128.513) 1,045,456) 60)....- Hig Fourteenth St Bank 200 000) =—s-.214,.888 5,029,409 a ee “ 
Kighth Nat Bank - 275.000 1.610.000, 6.161.000) 100)__... 1852 Freehold Bank -. 200.000 €1,087,703 734,522] 100)....../:. 
First National Bank! 1,500,000, 3,551,008 43,230,000) 100)... .- 1275% | Aighland Nat Bank 200.000 Sty. Oya Deer eee oc clkecsec fae 
Fourth St Nat Bank; 3.000.000) 9.189.119 /2 731,000} 100)____- 395% | Hovaew'd Peop Bk 100.000) 125.600 3.664 705| 60) ......|-<-<- 
Franklin Nat Bank; 2,000,000) 5.832.358 60 853.000, 100)_._-- 1|562 Trou & Glass Dol Sav 172.700 504.358 3.880.189! 100). jo eae 
Girard Nat Bank. | 2.000.000) 8.458.884 68.423.000| 100 ..... 598 Keystone Nat Bank 600 000) 1,185 404 8.742.087) 190) 220 {...-.. 
Kensington Nat Bk 350 00 763.628 6.487,000} §50}....-. it 5 Manufact’rs Bank 100.000} 310.658 1.384.310} §0)......|.-... 
Manayunk Nat Bk | 200,000) 916,118 ¢5.782,982) 100)-.... 621 Marine Nat Bank_. 300.000; 271,984 2.400.418) 100 120 |.-... 
Market St Nat Bk | | 090.000) 2.818.990 22,039,000] 100)_._-- 1/305 Mellon Nat Bank_-.| 7,500,000) 5,561,735 153927759) 100,...._-_|----. 
Middle City Bank | 300.000 113,629) 2,651,319] 60/..... ij 49 Metropolitan Sav 
Nat Bank of Comn 00.000} 477,323,¢7,579,241) 100)....- W179 Bk & Tr Co__.. 200.000 10.545 2,216,325) 100'...-.-.- 72 
Nat Bk of Germ’t'! 200,000; 1,100,184) ¢8.461,701 50) om ates 11325 Monongahela N Bk| 1,000,000) 2,290 090 17,178.992| 100 300 |...-. 
Nat Bk of No Phils 300.000) 238 527) ¢3.434,736) 100) ....-. i 169'4 | Nat Bank of Amer 200.000} 521,862 6.325.503) 100 elaccee 
Nat Security Bank 250.000] 2,026.390' 9,089,000) 100)....- 1880 Ohio Valley Bank 100.000 165.373 2,351.674' 100 140 j-..... 
Northern Nat Bank 400.000} 620,908 8.031.000) 100)...2- 1 266 Pennsylvania N Bk 200.000 314.359 1,671.477 100)... -.- jiainem 
Northwestern V Rk 200 000) 1,144,714 6,432,000 100) ik hieede 1613 Penn Savings Bank 100,000 STE.900 Biilseaee Gilssascolsdace 
Overbrook Nat Bk. 300,000) 93.431 €3,615,.8764l.cccleccns $ii2 Pittsb State Bank. 100.000 eee Dwell ckcclons aalosens 
Oiney Bank & Tr - 250,000 318,199 5,342,467 a 1154 Second Nat Bauk_. 300,000 1,143,450 6,526,037. a . sen 
Oxford Bank & Tr_| 500.000) 397,876 4,157,630) 50)_...- 1100 Third Nat Bank...) 500.000) _ 401,285 3,300.421 100) 101 |-.--- 
Penn National Bk_| 1.000 000) 3,317,032 13,811,000 100) asa sedi (508% | Unton Nat Bank 2.000.000 5.546.946 25.244,282 100 350 /|-.--- 
Peoples Bk & TrCo.' 1,000.000) 353,459 12,621,011] 50)_....1) 92 Union Savings Bk | 1,000,000 1,764.618 27.835.125 100;_...-- — 
Philadelphia Nat Bk| 5.000.000 11,966,289 116093000] 100)... .. 1410 Western 8 & D Bk. 250.000, 482,211 3,385,464) §0).....|...- 
uaker City Nat Bk 600,000} 803.356 5,296,000] 100|____- 1208'4 | Allegheny Trust Co 700.000 857.893 5.480.259, 100) 195 |... 
nd Nat Bank..| 280.000) 1,076,555 ¢10559,068| 100! _._.- 1bul Bloomfield Tr Co_- 125,000 76,856 1,651,997 aaa -" slessee 
Sixth Nat Bank--- 300.000} 638.582 6,321 000) 100)_____ 1) 245 Colonial Trust Co_;| 2.600.000 4,271,292 18,151,948 §0 195 (197 
Southwark Nat Bk_ 500.090} 920.187,10.247,000) 100)____- 1302'4 | Com'wealth Tr Co_| 1,500,000 1,552,111 12,243.705 100)..---- |215 
8B’ western Nat Bank 200 ,000 22.438 1.898.000} 100)_.._. 4175 Continental Tr Co 450.000 B06.300 1.476.770, Biles -<caledcce 
Tenth Nat Bank.--) 500.000) 643,868, 6.196.000) 100).._.- 1261 Dollar Sav & Tr Co! 1,090 900 €1,587,937 11,503,174 100, 310 |..... 
Textile Nat Bank-_- 400,000; 440,884! 4,943,000) 100)... __ 1170 Dormont 8 & T Co 125,000 SOvGRe, DT. ccslocducselsonmn 
Third Nat Bank---| 1,000,000) 1,489,875 10,455,000) 100)... 12954 | East Kud sav & Tr} = 250,uu0; 278,126 9,535,746) |... L}.. ee 
Tradesmens Nat Bk! 1.000.000) 2,711.345 16.952,000) 100)_._._ 1313 Farmers Depos Tr_| 1.320.000 ¢588,.728 521,530 — eS ae 
Union Nat Bank--- 1,000,000) 1,382,732 17,181,000\ 100)/_.___ 1.230 Fidel Title & Tr Co} 2,000,000 5,915,359 15,330,868 100' 390 /|..--- 
West Phila Bank-- 250,000) £183,758 3 113,894 S5Q)_.__- 7? Franklin Sav & 1 175.000 {RT RY ¢) (i oe poem 
Aldine Trust Co.-.-} 1,000,000) 1,131.970, 4,093,575] 100)_.___ 1360 Hazlew'd 8 & T Co 165,400 80,000 2,925,000 100! oe inean 
Belmont Trust Co- 187,600) 192.343) 2,642,916) 60)_.__- t 83!¢ | Hill TopS &TCo-- 150,000) 232,964 2,816,219) ER ree 
Broad Street Trust. 250,000 170,392) 1,574,310) 60)_.... | 705 Maachester Savings 
Cent Tr&SavCo.-| 750.000) 1,220,5/6 12,280,374) 50)....- 150% Bank & Trust Co} 250.000, 284,519 3,696,032, 50) 83 |-....- 
Chelten Trust Co-- 800,000, 276,469, 4,059,988) 100)_.___- 1513 Merch Sav & Tr Co 125,000) 78,781 1,449,667; 80) 60 |..... 
Colonial TrustCo_-|; 500.000) 735,969 9,524,831) 50)....- 1170 Metropolitan TrCo| 200,000) ¢72,095 1,643,323) 100)......|-.--- 
Columbia Avy TrCo| 400,000) 753,406 5,726,231) 100)_.__- 1318 Oaki'd Sav & Tr Co 300,000) 353,490 5,183,193, 100)....-- osece 
Columbus Title& Tr} 125,000) 6,688 1,498,088). cccleccosc|<x Peoples Sav & Trust 
Com'Ith T Ins & Tr) 1,451 575 3,479,382 10,714,926, 100).._.. 1408 Co of Pittsburgh_| 3,000,000) 8,081,268 20,812.692,_._.| 325 |..-.-. 
Cont-Eq T & TCo_| 1,000,000 1,814,613 12,869,939) 50)_...- 241 People’s Trust Co-. 250,000, 283,635 2,341,390 100) 275 |... 
Empire Tit & Tr Co 221.225 100,508, 1,580,584| 60)....- i 45 Pittsburgh Tr Co__| 23,000,000) 2,559,728 15.716.815 100) 220 |...-- 
Excelsior Trust_..-| 300.000) 435,221) 4,938,162) 50)..._. 1150 Potter Title & TrCo} 500,000) 505,592 6,704,592 bende ---- 
Federal Trust Co.-| 200,000) 322,989 5,085,253) 100)_.__. 175 Provident Trust Co} 150,000, 197,000 1,362,438, 100|-...-.|..- -- 
Fidelity Trust Co.-) 5,200,000 17,735,570 51,450,679 100)... __ 1568 Real Est S& TrCo} 400.000| 130,000 4,492,304) 100 100 |-..-- 
Finance Co, ist pref|a1,470,000) 3,665,279 |{ 109 a 140% | South Hills Tr Co_- 125,000 190,190 1,773,249) 100/....../-.---. 
2d preferred __- -- a1,530,000 1,091,974! \100)--__- 1106 | Penn Tr Co...-._- 400,000! 504,931 5,568,154 100)---.--|..--- 
Frankford Trust Co} 250.000) 756,884! 7,584,897; 50)_.... 1205'4 | Terminal Trust Co. 125,000! 65.785  530,067|_...|_-----|----. 
Franklin Trust Co_| 1,500,000) 2,081,567 21,834,363) 100).._._ 12904 | Union Trust Co...) 1,500,000 44,508,713 134970219, 1004000 | 
Germantown Tr Co 1,000.000, 1,698,111 15,658,741) 100)..... 1400 Washington TrCo_| 350,000, 1,264,221 7,682,841! 100, 500 | 550 
Gtr'd Av T & T Co. 200.000) 337,114 3,867,979, S8O_.... 1187 West End 8 B & Tr 125,000, 561,128 4,202,792 60-...-.--!.. 
Girard Trust Co_.-.| 2,500,000 10,656,699 54,905,691; 100 _.__- 11060 William Penn Tr Co 125,000! 143,750 1,438,300 ... ......).. 
| | | Workingman’s Sav 
Hank & Trust Co 199 NNN 1,634,393 12,406,413 50 -..... 900 
*Sale price « Capital paid in; authorized amount is larger. 6 Capital to be increased. g Merged with People’s Trust Company. 4d Last, 


sale a year ago. 


e June 30 1924.4 s kx-div. 
¢ Oct. 10 1924. ¢ Sept. 19 1924. e Dec. 31 1924. 


‘Lest sale. «includes Ninth T. & T. Co. A New stock. r Sold with Ninth Nat. Bank. n Nominal. 
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PENNSYLVANIA (Concluded).— State Banks Dec. 31. 























TENNESSEE—National banks Dec. 31; State institutions Nov. 12. 





























































































































Surplus | } Surplus ¢& Groas 
- Capital. | Profits. | Depoasta. ‘Par. Bid. | Ask. Capital. Profsta. | Deposits. |Par.| Bia. | ok 
Reading— $ | $ $ } | Per \share. 
Farmers’ Nat Bank 400.020| 1.202.710 7,387,824) 30 150 1/155 Chattanooga— $ Pe \share 
Keystone Nat Bank 100.000) 355.971, 1.361.211} 100) 423 |420 Amer Tr & Bk 500,600) 549.679. 2,613,217} 100 
National Union Bk! 200'000| 997 558 2.518842 25| 140 |145 | Chattanooga S Bk_| 750,000) 436.544 5.225.064! 100/------ ze 
Penn Nat Bank - 330,000) 822.854 5.807.272 100 390 400 First National Bank} 1,000,000| 1,100,172 16.953.758 100|.-----|----~ 
Beading Nat Bank 600.000; 1.386 5 6 8.859.472 100, 420 (425 First Tr & Sav Bank 500,000! n91,755 1,131,303! 100]_----- fei 
Becond Nat Bank - 300.000, 1.009.232 2,475.687| 100) 395 (400 Hamilton Nat Bank| 1.500,000| 831,284 12.653.878 100|_-----|----- 
Berks Co Trust Co 750.000 801.581! 6.249.353: 10) 32 35 Hamilton Tr&8 B. 250.000} g166,461, 3,487,020. 100)------|----. 
Colonia! Trust Co 500 000, 279.367 3.209.787 10) 22 | 23 ooo ee Ss eet - 
fenney!vania Tr Co] 1.000.000! 2.089.389 12.246 458: 100) 440 [455 Knoxville— | | Per| shor 
Beading Trust Co.| 500.000| 1.280.228 2,674,235, 100) 300 [310 City National Bank| 600,000) 545,594 11,017,673' 100) 225 250 
Scranton— } | | Per \share. | East Tenn Nat Bk_!| 1,000,000) 756.765 6,306,532] 100) 230 252 
Bosak State Bank__| 200.000 419.629 5 363 101 60} 170 |....- East Tenn Sav Bk. 200.000) n73.348 2,840 6: 511 100)... \* 
oe Sav Bank. -| 400 .UU0 56.490 8 235.051) 100 305 |405 Holston Nat Bank. 500.000} 349.456 3,456,000 100) “180 200 
| yt oa 4 80.000 . 149 213 1.45%.660) 60: 110 j..... fea Nat Bank__-. 300 000) 259,249 1, 786.715! 100) 165 |200 
National Bank! 1,800,000 3,074.841 31.612.470, 100, 605 |____- nion Nat Bank -_- 202,7: 9,442 55 | 
Green Ridge Bank _| 50,000 (8.742 67.294, 60) 135 |..... — en eee ae 
Keystone Bank_.__| 125,000 146 52¢t' 1.397.143) 60) 110 j..... Memphis— Per share 
North Scranton Bk! 200,000 138 203 2.835.734! 50) i eee Bank of Com&T Co} 3,000,000) 2,504.644 33. 890,984) 100! 350 /|355 ) 
Providence Bank _. 75.000; /ltu.813, 1,552,424 an E Cent State Nat Bk. 600 000 $58.005 10,195.408' 100) 249 
Peoples tav & Dime Columbia Sav Bank 100,000 43.941; (689.936! 100] 161 |____- 
Ban« Tr Co___.| 1,090,000, 1.419.735 15.510.185; 100) 410 /|415 First National Bank AM) OVO 775.519) 8.194.696! 100] 272 |_--_- 
South Side Bank __ 200.000! 258 279 2.697.436) 50) 184 __. | Amer SB & Trust 100 000} 119.750 2.001.408! 100) 250 [275 
Third Nat Bank__. 400,000} 1.360 620 9.241 867] 100 495 [505 Fidelity eketr Co} 1,000,000) 6100 000, 1,121,274 93 96 
Traders’ Nat Bank | 500.000 072 647.10.131 302! 100, 475 jencce Liberty 8 Bk & Tr. 200 ,.UUU 165,251] 3,716,082 100 205 
Union Nat Bank...| 800.90) 310.405 3.498 253} 100) 170 |_LL_. Man Sav Bk & Tr 150.000| 230, 5 21) 4,020,447; 100, 545 __ 
West Side Bank_._| 120,00U) 300,785 2834757) 50) 145 |-.--. Solvent 8 Bk & Tr. 100,000 100,000 722.977; 10) sit 
Anthracite Tr Co 350,000} f272.847| 3.740 374] 60) 204 _. | State Savings Bank 50,000 75.004! 1,391,380, 100} 300 
“nede Lhe Co..| 500,00 225.636) 2.493 852 a 190 (200 7 Planters | tak 
kes-Barre—— Per| share 340 Trust Co| 2,500,000 257,415 32,402,6: 
MmeBe Tita Peco! 300,000! 320 914 3,177,101} 801 165 |._._. 00,00 57,415 32,402,634) 100 110 /|112 
First Nat'ona! Bank 375,000) O11.48 0) 7 573.752) 100) 285 300 Nashville— Per shave 
Hanover Bk & Tr__| 125,000, 135 324 1,421,470) 60) 105 108 Atuericau Nat Bank) 1,500,000 1.218.348 19.061,481' 100 $300 (307 | 
Miner-’ Bk of W-b_| 2,000,000) 4.257.017, 17 860.683 50! 158 |163 Ainerican Trust—-. 500.000) g223 739 4.541.656 100, 300 |307 
Penn Bk & TrCo._| 200.900) 265 861) 2.492 222] 100) 225 i230 Brosdway Nat Bank 300,000} 275.000 4,088,759, 100) 250 |270 
Seco:id Nat Bank. _! 1,009,000) 2,648,848 11,314,683) 100) 315 20 Central Nat Bank 300.000} 112.783, 2,003,254 100 148 /152 
fo side Bk & Tr Cu 125 y00| 107.616) 1.834.840} 50) 105 ih 10 Commerce Union Bk 500.000} 304.637, 5.495.812, 100, 185 |195 
Union Sav Bk & Tr 250,00} 101,156 1,507,597} 100) 148 [152 Fourth& istB&T Co 420,000) 917.541) 6,637,051) 100! 290 ‘300 
W-B Dep & Say Rk 200.000! 625.84! 5,216,726] 50) 310 [325 Fourth & First N B} 1,400,000, 1,628,816 19,238,497) 100) 290 (300 
Wyoming Nat Bink! 590.000 931823! 5.031.118] 50) 137 (142 Tennessee Hermit 
Wyoming Val TrCo} 350.000) 1,250.00)| 6,309,843) 50) 205 |215 ave Nat Bank-~ 300.000 *71.09% 1,317,517; 100 100 /|105 
Willi-m port— | Par \ehare. | Nashville Trust Co 350,000, n401,440, 3,733! 930. 100; 245 (250 
Firet Nat ons Kank) 800.000) 513 355 3.708 424] 100) 275 375 | 
L y ng Nat Bk. 200.000 P 412.95) 1,484,583) LOO; v0 300 ! 
eet “rauch N Bk. 600.000 2,022 05) 5.420552] 100) 525 54 > 
WiMamsport N Bk-| 380,000, 342,196, 1,175,022 100 233 233 | TEXAS—National mente (Dc. $1: stare snatutunnons Dec. 31. 
ais ero Centra! T Austiu— r 
| aa $90.000' 124.478 3.373.105) 100) 225 225 Americau Nat Bauk 300,009 727,291) 8,496,896 109! dicsdh ss0ctim 
Bue, Trust. 0... -| 600.000 /664,.858) 3,213,331) 50 112%-115 Austin Nat Bank... 300 000 726.338) 7,265,899] 100 Caen ed 38 
York — | Wer share. | State National Bk.| 100,000 56,117| 1,747,399] 10u/..-- 
Centra] Nat Bank 200.000' 152.749) 1.240.375] 100) 130 |__._- Beaumont — | Per | share. 
Drov & Mech N Bk 100,000 273.515 1.833.837) 100; 250 ‘Ll. | American Nat Bank| 250,000 456 775] 4,470,935) 101 
First Nationa) Bank 509.000 4t8.882 5.045.212) 100' 18) j...-.. City Natl Bank _. 259.000 43,553) 1.865,031] 190).2222 22222 
Western Nat Rank | 225,000 215.344 2.236.624) 100, 177 |... | First National Bank 4009 000 02211 6 OTLABT WON cocccel canoe 
York Co Nat Bank 300 000 800 363 2.914.245) 20) 60 (..... Texas National Bk 250,000 104,932) 2'722'003 a area 
York Nat'l Rank 699000 487.016 3.363.150) 25 48 Jo... Vatias— | Per | chare. 
CitizSavs& TrCo.| 500,000 110 925 2.366.718) 25, 32 , Am Exch Nat Bank! 4.000.000, 2,500,000 47,897,023} 10! 270 [280 
Quar Tr Co of York 425 000 423.370 2.833.797) 25) 52% ...-. Central State Bank/di.000 000 79,142) 4,620,670) LOL 72% “75 
York Trust Uo..--| #00 ,000 415,163 3,143,063) 50 100 -.... City Nations! Bank} 3,000.00U!) 1,438.002/}33,358,.899) LOU] 295 1300 
| Mercantile B&T Co 600.000) g195,622] 5.548.532] LOU] 134 1186 
: a os ———— | Dallas Nat Bank..| 500.000| = 154.255! 6,116,585) LoL] 145 - 
RHODE ISLAND—Natonal banks Dec. 31; State inatitutvone Feb. 26 Republic Nat Bank] 1.500.900] 527.386 18,365,682] 10:| 150 |160 
se of Comen oe P 150,000 333.183] 5,070,468] LOG] 270 wa 
Neneert— | | pee lene yuthwest Nat Bk £000 .000 155,945] 9,810,294] 100] 50 60 
Aquidneck Net Bk.| 200.000; 155,699 2.290.407) 80| °93. |...-. | Dallas Tr & Saw Bk) 1.000.000) 405.111) 4.334.335) LOU] 145 | 147) 
+ Exchange Bank} 100,000) 121,057 870,009 60/..-.-- lao | Re gee rien-pgutahat 600,000 85,242) 4,773,300) ....) 115 125 
ewport Nat Bank 120.000) 175485 = 538,204 | | 93 “ . 4 ‘“ 
dewpert Trust Co. 300. 000) 316.521 2.464.931 190 138 ap First Natioual Bank 1,000,000 300 688 1 1,27 0,896 100} 150 170 
Providence Per|share State Nat Bank_. 300 ,OOU 191,677|10,640,974] 100}| 250 305 
Blackstone Can Nat 590,000 799.8830 3.092.994 25 60 |.....| AmerTr & Sav Bk 350,00 28,268] 3,467,984] 100] 60 | 75 
Columbus Exch Bk| 200;000| g118.088 2,501:789| §0|....--|..... | «port Worth— a hae Per |share 
High Street Bank..| 120,000 187.781 2.232.349 50) 95 Continental Nat Bk} — 750,00: 169,103/10,750,196] 100] 100 |110 
Mechanics’ Nat Bk 800000 391939 6006310. §0| 60 |..... Farm & Mech N Bk] 1,000,000 314,022)14,655,.313] 100} 140 1150 
Merchants’ Nat Bk| 1,000,000 1.632.334 9.710.811! 80) 108 |____- First National Bank! 1,000,000) = 70),09)/21,326.435) 100) 250 1300 
Net Bank of Comm! °'850,000) 1.311.997 6.780116 50) 80 |___-- Ft Worth State Bk 100.000 n14,600 600,000} 100} 90 {100 
Nat Exchange Bank| 1,250,000 1.081.336 15.722.803 100 154 ----- | Ft Worth Nat Bank| 600.000! 1,529,348/19.096,144] 100] 400 [440 
Phenix Nat Bank..| °450'000| 1.165.685 2517646 50| 108 |..... | Stockyards Nat Bk) 200,000; = 115,850) 3,948,280, 100) 250 = |3u0 
Providence Nat Bk| 00.000 1.387,526 2878 259 100 24” |__._- —e Bank _- 400,000 253,911) 5,562,155] 100 "e a 
industrial Trust Co) 4.9909 990 8,704,346 86 0) 335 ne te oesen = or jenare, 
See ee eee eer Genes Bel eel City National Bank} 200,000} 226,163] 7,333,140] 100] 175 |185 
Rhode I Hos Tr Go 3.00.0 0) 6.411.655 80,319,426 L000 4100" -\----=- | First National Bank 200 .0O0 245,521) 3,473,329! 100] 105 ~~ 
Union Trust Co__.| 1,000'v00. 815.096 19,520.533 100, 150 |____- Sou Texas Nat'l Bk) = 490.000) = 233.099) 4,998,009) 100)... y---. 
Woonsocket— | © ; sg | "Per lahore. U > National Bank!ul,000,000 70,118)15,846,956) 100} 100 {110 
Citizens’ Nat Bank 100.000 46 246 1,001,216 O |... | cen No|minal | prices 
National Globe Bk- | 100,000 102.496 774.836. 25, 43 |-a7 | Citizens State Bank) | 100.000; 5.229], 410.042) 100 78 | 86 
ane & ‘ =n FO 9° sti a i L6 3,099,195 
Producers’ Nat Bk_ 200 ,000 303,589 2,650,528 20 35 j..-.- Guaranty Nat Bank 200.000 pees aes eee 109 180 iss 
sneiniemmaned on N& or a J »6 
SOUTH CAROLINA—National banks Dec. 31; Stute tiastitutions Dec. 31. pry ea) SEE erty tt yt £4 ’ te 213) 100) 235 |240 
Na of Comm ? ? 67 52,215 
Charleston— Per |share, Peoples State Bank 150.000) 30,000; 1,304, 133) 100 ie 108 
atlantic Nat Bank_| 200,000 115,597 2,998.530 100) 157 j-.... Public Nat Bank. 300,000 38,432| 2,164,762) 100} 100 {110 
Atlantic Sav Bank _| 200,000 393,772 4.905.945 100, 276 [300 State Nat Bank-_-- 400, 000) 71,444] 7,004,057) 100) 165 |185 
Bk of Charl’n,NBA)| 1,000,000 652,771 8,863,219 100) 160 /|170 Union Nat Bank_..| 1,000, 000) 977,263)16,661,159| 100) 220 (228 
Carolina Sav Bank_ 00.000} 173.533 2,727,957 100) 225 [250 Sou Texas Commer- 
Exch Bkg& TrCo_| 150,000) 82,137 950,787| 100) 172 |..-.. cial Nat Bank__-.| 1,000,000) 1,400,000 25,548,151) 100) 825 [350 
First National Bank; 200,000 315.110 2.415.745 100) 300 (325 Guardian Trust Co 200,000| 390,775) 2,275,886) 100) 285 /|305 
Miners & Merch Bk! 50,000 31.227, 407,828 100) 125 [130 Houston Land & Tr| 1,000,000) 445,120) 4,219,032, 100) 160 |...-- 
People’s Nat Bank_| 1,000,000! 289,747 6,937.031 100) 105 |110 San Jacinto Trust_.| 300,000, 152,092) 2,538,651) 100) 140 [150 
Security Sav Bank - | "50.000 25,284 1,920,225 100) 225 |250 San Antonio— | Per |share 
80 CarL’n& TrCo 100,000 41,606 831,490 100, 100 (125 Alamo Nat Bank.-| 1,000,000; 330,674) 8,832,590 100)_._.../-.--. 
City National Bank! 1,000,000, 220,441 13,041,334) 100)_._._./...-- 
Greenville— State banks June 30, | Commercial Nat Bk 200,000 38,213 1,878,433 NR yA 
Amer Bk & TrCo. | 225,000 g26.130 1,751,631 100) 105 {..... Frost Nationa] Bank; 1,000,000 599,547 9,711,139 100} pane 
Bank of Commerce) 300.000 g157,.866 1.104.732 100) 112 |115 Groos Nat Bank...| 250.000} 139,106 1,802,456 100|_.----|--- 
Farmers& Mer Bk.| 25.000 92.743, 341,323 80im _..| 50 | Guaranty State Bk| 150,000, 126,173 4,034,739, 100)-2___. anes 
First National peat 290.000 246,222) 1,505,758 100| 230 j-.... Lockwood Nat Bk. 200,000! 369,187 2,720,572! 100|_..---|----- 
Norwood Nat Bk_-_| 250,000 165,602 5.986.572 100) 300 |_.... | Nat Bk of Comm’ce 600,000; 262,489 5,148,201 ER oteaiees 
Peoples Nat Bk._-| 200.000) 365 515, 2,792,173 100) 304 \312 | Sam Houston St Bk PRE fem ere en 
Piedmont Sav & Tr 50.000! 969.663) 1.620.778) e |......|_.... @ Tie. o-. nso 100,000 10,000' 403,400) 100)_.....]..... 
Woodside Nat Bk_- 250,000) 79,122, 3,030,76 ‘| 100| 119 (122 San Antonio NatBk 500 ,000 197,856 2,386,755) 100)....../..... 
Spartanburg— Central Trust Co..| 200.000 50,770 3,475,393) 100|_-----|-.... 
American Nat Bk..| 150,000 135,522 681,380 100} 170 (|175 Com'w'lth B&T Co| 300,000 131,445 2,/92,242) 100)... .).. a 
Bank of Commerce; 100,000 55,000, 1,000,000 100) 150 [155 Texas State Bk&Tr; 300,000 40,488, 2,717,514] 100)-.-_--|_ 22 
Nat Bank.| 200.000; —_ 57,368, 1.059.274, 100| 108 {111 Waco— | Per share, 
Ceutral Nat Bank. 400.000! 316,099) 2,332,528) 100) 168 |172 Central National..| 1,000,000 300,000 9,907,469, 100) 184 {160 
Dollar Sav Bank - _. 100,000 17,068, 514,939) 100) 75 80 Citizens’ Nat Bank 250.000 183,207 3,251,113, 100) 200 {210 
cp eene Bank} 500,000) 208,041) 3.112.202) 100| 150 [155 First National Bank; 1,000,000 300,000 9. 901,467| 100) 210 |220 
Mer & Farm B 100,000} 131,801; 904,873) 100) 235 |240 First State B&T Co; 300,000 63,903 1,914,351) 100) 105 |..... 
Southern Trust Co. 60 000 g31,426) 6501, 075) 100) 155 Rr Liberty Nat Bank- 300,000 116,955 3,185,954 100; 170 (175 
| National City Bank 100,000 30,226 556,276, 100| 90 (|100 
Provident Nat Bk. 300,000 194,436 3,145,055' 100) 210 (220 
| } | 
®Sale price. a Capital and . jus to be Increased. bJuly 15 1924. ¢ Oct. 10, 1924. ad Now Central National Bank.  & Capital to be 
increased. f Amount paid ip x-dividend. Closely bel ‘has sale. n Mar. 31 1924. z Including First Savings bank & Trust Co. stock 
¢ Sold with First National Bank. * includes trust hy nds.  w Succeed Texas Bank & Trust Co. t Ex-rights. 


Sept. 19 1924. 





m Present stock represents anticipation in ag original capital. 





g Dec. 31 1924 


t Includes American Trust Co. 
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BANKS AND TRUST COMPANIES 





{[ Vou. 120. 











UTAH—National banks Dec. 31; State institutions Dec. 31. 





WEST VIRGINIA—National banks Dec. 31; State institutions Dec. 31. 































































































































































































Surplus &| Gross Surplus Grose 
Capital. Pronts. | Deposits \Par . Bid. | Aak. Capital. |& Profits.| Deposits. |Par.| Bid. | Ash. 
Ogden— 3 $ $ Wheeling— 3 % 8 Per | share 
Comercial Nat Bk} 100.000! 109.129, 1.318.138 100) 175 |200 Centre Wheel’g Sav, 100,000) 4108,556) 2,051,790) 100) 225 |..__. 
Nat Bank of Comm) 250.000) 64,576 2.233.414 100) 100 [108 Citizens’-Mutual - 
First & UtabSav Bk) 250.000, 164.382 3.277.318 100) 255 |255 rust Co______- 600,000} 350,000) 5.895.012 100) 145 |__... 
Ogden State Kank _ 100 000 §~=—:293.003 7.057.475 100) 6UU |..... | Half-Dollar Say Bk 100,000' 249,653) 2.598.275 100| 245 |_.... 
Becurity State Bank 140.000, 60,392 1,251,372 100) 90 95 Nat Bank of W Va_| 500,000! 519,060) 4,765,423 100) 168 |_.__. 
First& Utab Nat Bk) 600,000) 122,269 5,828,241) 100, 150 [155 Nat Exchange Bank) 500.000) 585.580) 5.133.435 100) 215 |..... 
| Cent Union &TrCo, 200.000! 4119. 000; 1.466.000 100; 135 (140 
Sait Lake City— | Per\share | Su Side Kk & Tr Co; 100,000) 184,764) 1.702.593. 100) 725 |_L.Le 
Couatinental Nat Bk} 600.000, 154,824 11,366.766 100! 127 [135 Dollar Sav & Tr Co} 750.000! 1,932:239 14,813,140, 100) 325 |..... 
Deseret Nat Bank- 500 000 667.163 5,880.895 100) 272 |276 Security Trust Co_| 300,000) 4d315,089| 3,426,071; 100) 210 |__... 
Deseret Sav bank.) 500.000 262,792 5.842.302 100) 200 |201 Wheeling Bank & | 
Nationa! Copper Kk) = 800.000 61,209 7,199,057 100} 125 {150 Trust Co.....-. | 600,000 614,167) 7,619,944; 100) 240 |....-. 
Utah State Nat Bk. 600 000) = 375.935 9.725.705 100} 145 1187 | | 
Utah Sav & TrCo.| 300.000 179,101 1.836.546 100) 139 /140 
Walker Bros, B’kers 850.000 534.648 20.8K7.914 100) 23% |242 
Slon Sev Bk &TrCo 1,900,000, 601,418 10,726,828, 100) 247 [247 
| i } i] ‘ ' 
VERMONT —National banks Dec. 31; State institutions June 30. WISCONSIN—National banks Dee. 31; State institutions Dec, 31. 
} | Lac Hk vg Per oh 
; 7 share. a Crosse— | | | er ehors 
Granites B & TrCo 75, 000) can 2,387,942 Or aie: Batavian Nat Bank 400,000 456, 290 4.163.283| 100, 318 =... - 
People’s Nat Bank.| 100,000) 4120.267 3.110.370 100\...... as py pease Bei een aeal «Gan ai fe Seal gas jen: 
. 92 Na OT LeU rosse) ° } I, Dede el o GtVe | “mame 
Quarry 8 Bk&T Co.) 100, 000) d47 233, 1,624,090 100)..---~|----- Security Save Bank) 60.000) Re 147 1.01 4 827 100) 180 ae 
rlingcton— | | | Per\share. | State Kk of La Cr’'se 100,000 4,652 2,1 15,73 ones 
oneee ‘9 Tr. .| 125.000 4162.483 3.129.812 180 150 fame ze Milwauk | State snath witons, Au guat 24 — Per | ehar 
d Nat Bai Suu WUD 302.921 2,049.4899 mm tee leeeos oe 7S ® 
akents Net Bk. | 150,000 a214.000 446.000 ‘40 CD jes-<u nee Ht ay Bank, reyes oe aa oar Hit pe ean i180 
: 95 00 d47 5.035.502 16 ay View Comé&8 J 26 eho ‘ 
Burllugton Tr Co-_- wicinns M471,411 5,045,5 | | 150 =~ City Bank 300 000 65.719 2,458,654) 100, 199 |... 
iler— Per share Mirat Wiaeoneln NP! 6.0900 COO) 6,245 601 ake FY 100; 208 /|...-. 
Capita: ry: TrCo 100,000) 4175.515 2,760,829 100! 165 |____. | Grand & 6th Nat Bk 200,000 50.090 354 000 i Rk gE: Needs 
First National Bank} 100,000, 48.543 2.420.382, 100| 125 |____- Auer Natl aus.) 1.Quy.uuo) 288,124 11.215.734) 100) 1187" |2222- 
Moatpeller Nat Bk} = 156,000 147,198 1.964.558) 100, 125/125 + paplrad op gl or mae . ooo ace Soon tet 10.430. 0 . soa) a7 |-~=-- 
, ‘ Of 22.53: 508,84! re Oe araha ale i 100.000, 2,835, & 2a. a — Regent 
Montp’r8 B& TCo) = 109,600 ada "| #,096,545 = oe Mer & Farm State | 200'000| 130.754 2.723. 859) 100 112 sme 
na— Per| share Mer & Manufac Bk) 400.000) 242.064 2.606.041) 100! 141 |... 
anne Not Bank __ 190 000 94.009 548.090, 100) 185 ___.. | Milw Comm’) Bank! 100.000 48,223 1 706 O21 100) a tee 
Clement Nat bank- 100 000 204.726) 2,693.900) 100) 260 |._._. Nat Bk of Comm'ce! 1 600,000) 400.000 10.586,730 an SOn idasne 
Kiliiugton Nat ik 100.000; dl 3 H22 409.566) 100; 130 j|__._- Nat Exchange Bank 500.000 84 1,239 8.54 l ‘617 Dn Ble leeane 
Rutland Co Nat B} 100.000! 127.362) 1.305.004] 100) 125 |... Wine mide he Sav B 1.000 at e2.51 ; 774 7. rd po Se aarti 
0 OO 6 276, fest Side Bank...; 400,000, ¢€521.853 3,499.1: D |aa--- 
Rutland Trust Co.! 100,000! _di3. O01) 1,276,118 100 200 |____. aoe senate 200,000, 125.224) 2\981.186' 100! 170 |"-2- 
VIRGINIA— National banks Dec, 31; State institutions Dec, 31. First Wisc Trust Co 800.000 «1, ateeitteen Tasats 6.588) 160) Pte ee ma 
Lynchbdurg— } | 
First National Bank! 1,000,00( sainsed 6,249,185) 100) 200 295 WYOMING—National banks Dec. 31 
People's Net Br! 1,000,000) = 897,567; 4.058.012) 101] 220) [224 tonal ban rc. 31. 
Feople's } os Bank £09.000 633,178 say 100) 245 [252% “| 7 ; So ee ae ae ea 
utua t 000 84.226) 605,859) 100)...... 136 Chevenne— | Per | share 
Lynching Tr & BI ieee S77 483) 3.006, 152 aoe American Nat Bank, 250.000 = 152.964 2,499.297 1. .|20-2-0|-0--- 
Oltizens Bank. _._- 1,000,000] 763.841) 5.527.137] 10¢| 235° |240 coepenne Sousa Se, See de eesl « See's iai- tas topcaciacene 
Net Bk of Comm’c| 1,200,000] 1.493.171 16.308.484) 100] 295 Et: ae a el el i ae I Sl hs ly 9 1994 
Trust Coot Norfolk! 1,000,000] 1,011,636) 6.022'847| 100] 197 |202 deem tl «(seh aen  tes'atel Sdoe nT) ieee 
Norfolk Net Bank | 1,000,000| 1,318.625.11.655.165| 1001 230 |236 | Stock Growers N B, 300, a ree) ore aeons poate 
Besaboard Net Bank! 890,000) 687.094) 7.532.645) 100) 200 | 205 
Virginia Nat Bank 600.000) 210,462) 3,966,852) 100) 178 |180 
Petersburg— | Per| share 
iene —- 1.900.000 370.906 3.387.640 100} 100 |115 
at eters 00,000 86.414) 3,171,630] 100)_.___. ee aa 
Virginia Nat Rank | 1,000,000! 236,805) 3,873.656) 10¢| 125 |130 CANADA. 
Portsmouth— | 
Amer Nat Bank. ..| 500,000 116.452} 3,137,864) 100) 120 /|125 Returns are all of date Jan. 31 1925. 
Jank of Tidewater_| 250.000) 118,897! 1,060,195|..__|_-.._-|___ 
Citizens Trust Co__| 250,000) 40.212) °'473,139).2__|222277|7 7777 NOVA SCOTIA. 
Firwt Nat Bank___- 300,000 244. 394) 7 +, Se Beas paante a ——- ———-- —-- 
Mer & Farmers Bk_| 600,000) 215,600) 3,211,513)_...|_.____|____- ; | 
Kichmund— ean ure, Capital Reserve P 
American Nat Bank! 1,000,00C| 947,439/15,920.195| 100) 255 200 Pad in. | Fund. | Deposits. |Par.| Bid. | Aad. 
Beak of Com & Tr_| 500.000) 615.370 4,225,666) 100) 210 |240 
Broad Street Bank 300 .00¢ 532,437! 5, 159. 781) 25) 80 | 83 Prices are | per cent, | not per shiare. 
Broadway Nat Bk | 300.000] —_ 90.000! 1'853.059| 100| 128 |131 Halifax— 8 Per | cont. 
Central Nat Bk.. | 1,000,000 739,372) 7,593,022) 100) 227 |240 Bank of NovaScotis, 10,000,000) 19,500,000) 176723126, 100)_____. 263 
First National Bank) 2,000,000) 2,581,285 25.983.783, 100) 282 |290 | 
Mech & Merch Bk 200 ,00¢ 151,068) 1.695, 709) 100) 185 |... = denims 
Merchants Nat Bk | 1,000,000 100| 280 (305 
Btate & City Bank ONTARIO 
& Trust Co_-_--_- 1,200,000] 1,492,871/15.949,207; 25) 60 62 “ 
Plenters Nat Bank | 1,000,000) 2,002,207)15,732,677 100} ....../370 anaes tate 
Bev Bank of Richm| °200.00() (429.592) 2:019'194| 25) 105° °|____- | 
Union Bk of Richm) 500,000| 966,921) 2.315.017) 50\_.___- 170 
West End Bank_. 100,000 164,445) 1,486,770) 25) 80 85 | 
Federal Trust Co..| 400.000! 190.000) 1,209,000, 10) 141) 15 
Richmond Trust Co} 1,000,000 280,299 3,170,012, 100) 99 |101 Teroate = Per| com 
ed ed te Baron of Connza|90;000,000 26:000.000 S5ns05e51) 100 198 [258 
American Nat Bank| 300,000 178,145) 1,840,802) 100| 170 a8 DOGS Oe Na ere annie! 

Colomal Nat Bank ‘ 600, "000! 278,00 3, 20 02,865. 100 180 od p Dorninion Bank... 6.000.000) 7,000 ,000 $3,415,005 100 194 ts 
Day & Night Bank ~---* | Imperial Bk. of Can|g7,000,000| 7,500,000 85,190.095 100) 186 '188% 
of Roanoke. ___. 200.000 31,654) 964.295! 100| 90 /|110 Standard Bank..-..| 4,000,000) 2,750,000,62,693,478, 50) 17244173 

First Nat Bank....| 409,000) 740,425) 6,791,955| 100) 380 |400 | | 
Nat Exchange Bank) 500.000) 684,095/11,434,739| 10% 400 |____. { 
Mountain Trust Bk 760,000) 165,013) 1,248, 150) 20; 21 24 | | 
| ' 
WASHINGTON—Nationa banks Dec. 31; State institutions Dec. 31. QUEBEC 
Seattle— | Per \share. —— 
Bank for Sa 400,000 43,533! 963, $37] 100]...... 45 ' 
Canad'n Bk of om a santseek | 4,975,699) 100; 198 /|200 | | | 
Dexter-Horton N B| 3,200,000) 1,426,751 37,220, 622) 100! 235 |237 Montreal— | 
Firet National Bank 500 000 706,808 14,411, 216 100! 330 |335 Bank of Montreal _.' 27.250 ,000 27,250,000) 586292490) 100 
e Nat Bank_.| 800,000) 115,132, 5,012,031) 100) 140 |142 Banque Canadienne) 5.500.000 5,500,000 92. ieee 100 
Metropolit’nNatBk} 300.001 330,434) 6,949,331; 100) 310 (|315 Provine’l Bk of Cun) 3,000,000 1,500,000 30.881.155' 100 
Nat Bk of Comm'ce} 1,000,000) 1,031,937 21,779,264) 100} 322 (325 Royal Bk of Canada 20. 400 ,000, 20.400 000 455695461! 100) 235 —— 
Nat Cy Bk of Seati} 500.000) 289,655) 5,566,562) 100] 163 /|170 - 
People’s Sav Bank. 100,000 100.352) 4,821,481) 100]/......]____- bec— | 
Beattle Nat Bank_-| 1,000,000) 1,116,392 23,298, 233) 100; 285 |__. Un oa : Bank of Can'g8,000,000, 1,750,000,83,524,068, 100) 111 [_.__- 
AmSav Bk &TrCo} 600,000; 76,461) 2,228'233) 100\._.___ 50, 
University Nat Bk. 000] -55,943| 2/402\463|_...)727772] oo | 
pokane— Per \share i 
nk....| 100,000} 61.600 1,907 oss! 100} 165 |175 =m 
Brotherhood Nat Bk 200,000 53,053, 1 (772,612) i SE Sees 
Exchange Nat Bk. | 1,000,000} 264.226 9'548'021| 100| 123 1127 
Fidelity Nat Bank | 500,000, 125,519 4:587.739| 100/ 97 |100 SASKATCHEWAN. 
Old National Bank | 1,200,000 344, 368) 22,657,151) 100) 175 (|190 
k & East Tr -| 1,000,000 452,298/10,132,181, 100 110 /|112 
onenee SE Ce. 200,000 112,479 1,616,413) 100; 150 (155 Wey burn— 
acoma— Per \s ‘ , sbeeceeanse 
Nat Bk of Tacoma. 1,000,000} 465,865'18,051,168| 100| 135 a, Mee eS 
Puget Sd Nat Bk_' 300.000! _— 41,230. 3.716.219' 100! 100 |125 
@ June 30, 1924. ® Sale price. 





one-third of a share 





Last sale. Ee is 
Dexter-Horton Trust £ Sa age I 





nk stock. 


ital paid in; authorized amount js larger. 
d March 31 1924, 


2 Ex-dividend. 
cOct. 101 


hk New stock. 


« Dec. 31 1924. 
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J. G. WHITE & COMPANY 


INCORPORATED 


37 WALL STREET - - - - NEW YORK 


Distributors of municipal, railroad, industrial 
and public utility investments. Current lists of 
recommended offerings submitted upon request. 

















Bonds for Investment 


We own and offer a comprehensive list of carefully selected 
Government, Municipal, Raflroad and Publio Utility 
Bonds which we recommend for investment. We shall be 
pleased to send descriptive osiroulars to investors e» 
request 


HARRIS, FORBES & CO 


Pine Street, Corner William 
NEW YORK 


























Its Obsolescence is Negligible 


The distributing system of a waterworks, 
if it is of Cast Iron Pipe, does not ordi- 
narily become obsolete when its capacity 
is outgrown. 


The perpetual usefulness of Cast Lron Pipe 
is due to its imperishable material and to the 
fact that it can be removed and re-laid 
without damage because of the Bell-and- 
Spigot joint, which is easily disconnected. 
The same increase of population that 
creates the need for larger pipe in the center 
of the community usually creates a need 


If you are interested in municipal bonds, 
waterworks bonds, or bonds of industries 
like the gas industry, write us for a copy of 





for extension of the service into outlying 
sections where the old pipe, re-laid, will 
give ample supply until its capacity is again 
outgrown. 


“Pipe and the Public Welfare’ (25 cents 
postpaid) or “Planning a Waterworks Sys- 
tem’’ (free) which treats of the problem of 
the small town. 


THE CAST IRON PIPE PUBLICITY BUREAU, 566 Peoples Gas Bldg., Chicago 





CAST IRON PIPE 
























































J. P,. MORGAN & CO. 


WALL STREET CORNER OF BROAD 


NEW YORK 





DREXEL & CO., PHILADELPHIA 


CORNER OF 5TH AND CHESTNUT STREETS 





MORGAN GRENFELL & CO., LONDON 


NO. 22 OLD BROAD STREET 





MORGAN, HARJES & CO., PARIS 


14 PLACE VENDOME 





Securities Bought and Sold on Commission. 


Foreign Exchange, Commercial Credits. 


Cable Transfers. 


Circular Letters for Travelers, available in all parts 
of the world. 























